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CHARTERED 1822 : Harris, FORBES & Co. : 
7HE FARMERS’ LOAN & TRUST| FIARVEY FISK.& SONS | ‘O11, street, corner William | 
COMPANY wens wee ro ee 107 Old wr Ew TORK &.c 
120 Broadway New York HARRIS, FORBES & CO., Ine. 
16, 18, 20 and§22/Wililam’Street " " BOSTON ; 
mi Filth Avenes,‘et atet Street : enema HARRIS TRUST & SAVINGS BANK 
NEW «YORK Correspondents: } Scan take Gattis “eg Act fiscal agents for muntct | 
London, E.C. 4, England. deal in Government, munici- 
MANAGEMENT OF ESTATES pal, railroad and public utility 
ean bb eimai NEIDECKER ET CIE, BONDS FOR INVESTMENT 


List on Application 





OOMESTIC AND FOREIGN BANKING Paris, France. — 
Cable Address SABA, NEW YORK 
FOREIGN EXCHANGE 
LETTERS OF CREDIT WHITE, WELD & Co. 
COMMERCIAL LETTERS Established 1810 
ACCEPTANCES Underwrite and distribute 
THE investment issues. Act as 
MECHANICS Anp METALS as oes ys Personen 
sONDON PARIS NATIONAL BANK 
OF THE CITY OF NEW YORK] BOSTON NEWYORK CHICAGO 


Member Federal Reserve System 








and New York Clearing House Cable Address “‘Whiteweld’”’ 
death % Capital, Surplus, Profits - $26,000,000 nnnaosh 
Established 1874. Deposits, June 30, 1925 -  $294,000,000 
John L. Williams & Sons Epwarp B. SmitH & Co 


Povetgn Eachange Trust Service 
Bend Department 


BANKERS 
RICHMOND, VA. 


en _—$— $$ $$ = 


Members New York and Philadelphia 
Stock Exchanges 


| G ARFIELD - — oe Investment Securities 
NATIONAL BANK 
23rd STREET, where PHILADELPHIA New YOrRs 
bocises Ginaiiccs The New York 





a YE oy n= ga Trust Company The Chase National Bank 














oye 
—_ —— of the City of New York 
U. Ss. 67 BROADWAY 
GOVERNMENT et Gernien & SURPLUS AND PROFITS........ $26.888,073 
SUR AND PROFITS_.--.-~.-- y y 
Oo B L ] GAT | ON Ss Capital, urp us DEPOSITS (June 30, 1925)_..--_- $490,692,669 
Undivided Profits OFFICERS 
ENS OF ee See Swe ALBERT H. WIGGIN, President 
$28,500,000 Vice-Presidents 
HILDS & Samuel H. Miller Henry Ollesheimer 
“ve Carl J. Schmidlapp Alfred C. Andrews 
The Oldest House in America — jt Bi my A ponent ‘ ow 
sali : t ;eorge arrep 
Specializing Exclusivey in err mith enek es gow 
Government Bonds 100 Broadwa Assistant Vice-Presidents 
New York-Chicago - Pittsburgh - Cleveland y Edwin A. Lee M. Hadden Howell 
Washington -St.Louls- Kansas City-P ortiand )damnngh ge AH | te . wae 
LosAngeies-Denver - Seattie - Minneapolis ; a oa ae, ~~ eel 
Sock et ees ptroller Cashier 
-C Detroit - San Francisco 57th St. & Fifth Ave. | ‘Thomas Ritchie William P. Holly 
DIRECTORS 
“CHARTER NO. 1” 40th St. & Madi A Beary w. Connon eet _. Schmidiepp 
e . 3 | Albert “| gzin jerhard M. Da 
t t. acison bi | John J. Mitchell Andrew Fletcher 
|; Guy E. Sah: Reeve Schley 
— | James N. Hill H. Wendell Endicott 
FIRST NATIONAL BANK Daniel C. Jackling Jeremiah Milbank 
| Peni | M. a ren ilesheimes 
Samue . Miller J ur G, offman 
PHILADELPHIA Member Federal Reserve Systemand | Edward R. Tinker F. Edson White . 
ee Edwarc . Nicho Alfr *. Sloan, Jr. 
N. Y. Clearing House Association | Newcomb Carlton Elisha Walker 





| Frederick H. Ecker Malcolm G. Chac 
LIVINGSTON E. JONES, President Eugene V. R. Thayer Thomas N.McCart. ¢ 








PAPDLDLLDLD LDL DPD LL A LD LOL 


Be Fe MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & O0O., PHILADELPHIA 
6th and Chestnut Streets 


@ORGAN GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & OO., PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Poreign Exchange, Commercia Oredits. 
Cable Transfers. 


Sweular Letters for Travelers, availabie in all 
parte of the world. 

















“BROWN BROTHERS & CO, 


Est sblished 1818 
PHILADELPHIA NEW YORK Boston 


ALEX. BROWN & SONS, Baltimore 
Investment Securities 
Foreign Exchange 
Commercial Credits 


Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





_—_— 





® Suffern Tailer James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


investment Securities 


Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


Deposits Received Subject to Draft 
Interest Allowed on Deposits 


Securities Bought and Sold on Commission 





Foreign Exchange, Letters of Credit 





WEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 





Execute orders for purchase and sale 


THE CHRON ICLE 


Iubestment Houses anb Drawers: ot Foreign exebang 
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Maitland,Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue, Loans 


Billa ef Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie, Paris, 
and 
Principal Places in Mexico 


SRAVELERS LETTERS OF CREESs 


SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


84 PINE STREET NEW YORE 

















Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


investment securities bought and seld en cem- 
anlssion. Travelers’ credits. available threugh- 
eut the United States, Ouba, Puerto Rice, Mexice 
Ocentral Amerion and Spain. Make cellectiens 
in and fesue drefte and cable transfers en abeve 
countries 
London Bankers: Midiand Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays- 

Bas, Heine & Cle 





AUGUST BELMONT & CO. 


45 CEDAR STREET, NEW YORK 


ISSUE LETTERS OF CREDIT 
for Travelers 


Available in all parts of the world. 


Draw Bills of Exchange and mike 
Cabie Transfers. 


Execute orders for the purchase and sale of 





of Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 
Semmercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CoO., 
RPoQiS PAU 


Bonds and Stocks in all markets 





GRAHAM. PARSONS & Co. 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 

















rrerre 


KIDDER, PEABODY & COS 


115 Ps St. 17 Wall St 
BOSTON NEW YORPF 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. !. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD 
LONDON 





J.& W. Seligman &Co 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 


NEW YORK 





LAZARD FRERES & CIBE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., Londor 


‘]) Lombard Street 








Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 


Foreton Erchange 
Securtites Bought and Sold on Commtsstom 
Letters of Credu 





Redmond & Co. 


New York Philadelphis« 
Pittsburgh 


Baltimore Washingtoz 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 


HUTH & CO. 


30 Pine Street New Yort 


Dollar & Sterling Commercial JLettere 
of Credit 
Importations of 
Foreign Exchange 


Financing Produce 





Correspondents of 
FREDK HUTH & CO., London 
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™ Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
89, Lombard St. 
London, E. C. 


Hornblower & Weeks 
42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


‘rect wires to all principal markete 


New York 
Cleveland 
Portland, Me. 


Zetablished 1888 


Chicago 
Providence 


Saston 
Detreit 
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Investment and Financial Houses 


Goldman, Sachs & Co. 


NEW YORK 
CHICAGO ‘BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 





Commercial Paper 
Investment Securities 


Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





oe 








GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. 


Commonwealth Bldg. 


PHILADELPHIA, PA. 


Packard Bldg. 


WILKES-BARRE, PA. 


Miners Bank Bldg. 





| RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





MITCHELL, HUTCHINS & CO. 


Incerperated 
Illinols Merchants Bank Buliding 
CHICAGO 


Corrospondents 


KIDDER, PEABODY & CO. 


BOSTON NEW YORK 











Underwriters Distributers 








Howe, Snow & Bertles 








PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA ETOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 


Incorporated 


Investment Securities 


NEW YORK DETROIT 
GRAND RAPIDS CHICACO 


ee re eee ee — ee oe 


H. T. HOLTZ & CO 





Warshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 





INVESTMENT 
BONDS 


392 SOUTH LA SALLE STREET 
CHICAGO 





——— 





THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 





Members Philadelphia Stock Exchange 





HMarRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 
PHILADELPHIA 


Serantor Reading 











52 WILLIAM ST. 


— — eer 


mur, Ree & CE 


INVESTMENT SECURITIEY 


MEMBERS 
NEW YORK STOCK EXCHANGF 


NEW YOR: 








Bonds 
Short Term Notes 
Acceptances 


iain Office: Nationa) Olty Bans Building 
- Optown Office: 42nd St. at AdadisonjAge:’ 
Officas in More Than 50 Ctttes. 





BERNHARD, SCHIFFER & C8 


14 WALL STREET 
NEW YORK 


+ 


Investment Securities 
Foreign Exchange 





Members New York Stock Exchangs 














ROBINSON & CO. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 
Stock Exchans: 


Members Neu York 























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Eleitrw 
Companies 





Chas. D. Barney & Co. 


Members New York Stock Ezchangs 
Adombers Philadelphia Stock Bachang’ 


Zetablished 1878 
Investment Securities 


NEW YORE 
18 Broad Street 


PHILADELF Re 


1688 Walnat Siren 
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, | E extend the 

Associated — W trcilitios of our CHASE & COMPANY 
Gas and Electric | organization to those 

B desiring information = 

reports on companies 

onds with which we are iden- BONDS 

and tified. 
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Stocks 48 CONGRESS ST., BOSTO® 





ELECTRIC BOND AND Members Boston Stock Exchange 
PUBLIC UTILITY SHARE COMPANY 


INVESTING CORP (Incorporated in 1905) 
_ 


Paid-up Capital and Surplus 
61 Broadway , 


. Woah 2 $70,000 ,000 
——— © 71 Broadway New York ORIGINATORS 


UNDERWRITERS 
Bsempt from Normai Federal Income Tas DISTRIBUTORS 
Guaranteed Railroad OF 
and Telegraph Co. Stocks MUNICIPAL AND RAILROAL INVESTMENT ISSUES 
ALSO uniigbemannis 


High Grade Preferred Stocks BONDS Henry D. Lindsley 


AMKdaLle For Conservative Investment &Co. 


Incorporated 
Bstablished 1868 111 Broadway New York 


6 Nassau St., N.Y. Tel. Rector 8786 R. L. Day & Co. Telephone Rector 2320 
35 Congress St., Boston 


Merrill, Lynch & Co. “: 


Investment Securities New York Correspondents 
ear arananes REMICK, HODGES & CO. 
































MembersiChicago Stock Exchange 
Cleveland Stock Exchange 
Jetrou Stock Exchange 





Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 
Main Office-120 Broadway 


St. Louis N : 
Uptown Office—11 East 43rd Si. PAR Kl N So N & B U R R peeiss ra Chicage 


Cincinnati New Orleans 


Members of the New York and Boston 
Boston Stock Exchanges 














Wholesale and retail offerings 
for all markets 63S s BOSTON 
Complete issues or blocks en ihe 


of outstanding issues (SHANDLER & (SOMPANY 


«NCORPORA 
Inquiries from out of town banks and — 


dealers solicited 
Public Utility 


ROGER B.WiLLIAMSJR.& @ and 
67 WALLSTREET NEW YORK CITY aN Industrial Securities 
oon ; WATER-POWER, set a 
CEY SECURITIES CORPORATION ee acs 0 roadway, New York 
PUBLIC UTILITY Franklin Bank Bldg., Philadelphis 






































Originators and Distribu- and 


tors of Lumber and INDUSTRIAL 
Pulp and Paper Securities °,e 
Securities 


so. L ALLE ST., 
| eelimainanakast CHICAGO] Fy CARLISLE & CO.,1nc. ||] DERIDDER, MASON & MINTON 


49 Wall Street Investment Securities 


New York 24 Broad Street, New York 
‘Hoosevelt & Son, &: ~via Hanoscr 0646 


Founded 1797 


















































Seasoned 
Ran BOISSEVAIN '& CO. | siMoON BORG & CO. 


52 BROADWAY, NEW YORK 
Saison INVESTMENT SECURITIES Members of New York Stock Exchange 
COMMERCIAL DEPARTMENT |No.52CedarStreet - - N 

30 Pine Street FOREIGN EXCHANGE ° edar Stree ew York 

New York eas 

MESSRS. PIERSON & CO. HIGH-GRADE 

Amsterdam, Holland. INVESTMENT SECURITIES 
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Canadian 


me OPPS 





Wood, Gundy 


and Company 


Lapeer pernted 


Canadian Governmen?‘ 
aad Corporation Bords 


14 Wall Street 
New York 








” 
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LIMITED 


Business &stablished 1/889 


BANK OF MONTREAL 


Established over 100 Years 


$29,916,700.00 


30,765,458.13 
718,194,797.26 


SIR VINCENT MEREDITH, Bart,, President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres, 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago n Francisco—British 
American Bank (owned and controlled by 
the Bank of Montreal). 


wi 





In Mezi City, Veracruz, Puebla, 
Guadalajara and Monterrey. 


West Indies, British Guiana and West 
Africa—The Colonial Bank (of London), (in 
which an interest is owned by the Bank of 
Montreal). 











| CANADIAN | | 
| Government. Municipal Corporation ||| 


| SECURITIES || 


11 WALL STREET - NEW YORK 
MONTREAL: TORONTO | 

| 

| 








VICTORIA,B.C, VANCOUVER 
LONDON, ENG. 








4? Se. John Street Montreci 
#TOCK AND BOND BROKERS 








R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 

Bank of Toronto Building 
TORONTO, ONT. 


R. A. DALY & CO., INC. 
60 Congress St., Boston, Mass. 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Inetted 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA, 














GREENSHIELDS & COMPANY 
@ontreai Toronto Ottewea 


Canadian investment Securities 
@REENSHIELDS WILLS @ CO., loeezy 
Inesestment Securities 
100 Broadway, New York City 





NESBITT. THOMSON 


8 COMPANY LIMITED 


Sanadian Municipal, Public Utility 
and Industrial bonds 


146 St. James St., Montreal 
Bamilton ie London, Ont, Winnipes 























Since 





The Acknowledged Authority 
on Cotton the 


Every week cotton merchante, brokers, planters, 
mil! operators and agente, 
facturers, consult the ‘‘Chronicle’’ for an accurate resume 


ef Cotton Facts. 


Keep your name before this influential class of 
people by advertising in the ‘Chronicle.’ 


The cost is moderate. 


Commercial & Financial Chronicie 


New York Address 


88 Plime Street and 136-188-140 Front Street 





1865 


orld Over 


bankers and textile manu- 


The results gratifying. 


Telephones 
John 0614, John 0515, Johm= 6308 











aaa 


THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL_____________- $20,006,868 
TAREE Ae TR: $20, 


President and General Manager, Sir Jehn Aleé 
Assistant General Managers: 
&. A. Rumsey O. W. Rowley PF. M. Gideos 


New York Office, 16 Exchange Place. 
S. H. LOGAN 
[2 STEPHENSON, | Agente 
JOHN MORTON, 
Buy and Sell Sterling and Continents 


Exchange and Cable Transfers. Collestiome 
made at all points. 








Travelers’ Cheques and Letters of Credit Issued 
avaliable in all parte of the world, 
Banking and -—~ ey business 
Canada. 


eves 
description transacted wi 





LONDON OFFICE—2 Lombard Street. B. € 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lioyd’s Bank, Limited, 

The National Provincial & 
Union Bank of England, Ltd. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Paid-Up Capital $6,000,000 
Reserve Fund;& Undivided Profits 8,000,000 
TEE BRDU, ccntatucennecsannned 122,539,000 


A. W. Austin 
President 





Clarence A. Bogert 
Vice-Pres. & Gen. Mgr. 
0.8. Blackwell 
Chairman of the Board 





New York Agency, 35 Wall Street 
London Branch, 3 King William Street 





CANADIAN AND FOREIGN EXOHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND OOMMEROIAL 
LETTERS OF OREDIT 





20 Branches in South America 


1 Branch in Mexico 
10 Offices in Spain, France 
and England 
The Anglo-South American 
Bank, Limited 


New York Agency, 49 Broadway 








Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE No, 66 WILLIAS STRESY 
Corner Pine Street 


Regular Weekly Sale 


Stocks and Bonce 
EVERY WEDNESDAY 


Szehange Sais 
16-18 Veus 





B. W. Strassburge: 
SOUTHERN INVESTMENT SECURITIES 


Ment gemeirs. 





4 ta. 
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Banque Nationale de Credit 


Capital (entirely 


paid in)... _---. frs. 250,v00,000 
EE frs. 102,760,000 
ee fre. 2,607,751,000 
Head Office 
PARIS 


612 Branches in France 


GENERAL BANKING BUSINESS 


Bankers Acceptances an 


The Union Discount Company of London, Limited 


39 CORNHILL, LONDON, E.C.3. 


Capital Paid-up & Reserve Fund 
$13,000,000 


The Company deals in British Government Treasury Bills, London 


Prime Trade Bills. 
Deposit for Fixed Periods or at Call. 


Enquiries Invited. 
$5 to the £ 
CABLES UDISCO LONDON 





Money received on 

















Australla and New Zealand 
BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817). 


80,000,000 
$80,750,000 








Head Office: 7, WATER 
London Office: 68, LOMBARD 


BANK OF LIVERPOOL & MARTINS LIMITED, 


STREET, LIVERPOOL 
STREET, LONDON, E. C. 3. 





Capital Subscribed 
Capital Paid Up . 
| Reserve Fund and 


Surplus Profits 
Deposits, etc., at 30th June, 1925 


$6= £1. | 
$93,955,600 
11,744,450 
9,209,310 
290,254,305 








375 Branches and Sub Branches 


All descriptions of Banking, Trustee and Foreign Exchange BusinessTransacted, 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS, 











Aggregate Assets 80th Sept. 1924_$370,242,892 
OSCAR LINES, General Manager 


403 BRANCHES apd AGENCIES in the 
ew Zea) ° , Papua (New 
and London. The Bank transacte 








every description of Australasian Busi- 
eess. Weol and ether Produce Oredites arranged. 
Head Office, London Office, 
GEORGE STREET, %9, THREADNEEDLE 
SYDNEY. STREET, E.C. 2. 
Suternational 


Banking Dorporation 


(owned BY THE NATIONAL CITY BANK OF NEW YORK) 


60 WALL STREET, NEW YORK 
SAN FRANCISCO LonDoN 


Capital and Surplus, $10,000,000 
The Only American Bank Operating 


Throughout the Orient 
Branches in 
China Straits Settlemencs Panama 
apan Santo Domingo Spain 
dia Philippines Java 





Royal Bank of Scotland 


Ineerperated by Reyal Charter 1727. 


Sapital (fully paid)..........._..- £23,600,000 
Rest & Undivided Profits Oct. 1934_ £2,347,393 
BepositeOct. 1984............._. £39,719,381 


Jead Office - St. Andrew Square, Edinburgh 
Genera )Manager: A. K. Wright, O.B.E.D.L. 
aendon City Office - 8 Bishopsgate, E.C. 9 
lendon-Drummonds{Branch 
49 Charing Cross, S.W.I. 
Weegow Office Exchange Square 
Over 800 Branches Throughout Scotland. 
Every Description of British, Colonial and 


Foreign Banking Business Transacted 
Oorrespmdence inetied 











AMERICAN MFG. CO. 
ROPE & TWINE 


BARILLA, SISAL, JUTE 


Neble and Wast Streets, Grookiyn, N. Y.City 

















NATIONAL BANK 
of EGYPT 


Head Office - - - + CAIRO 





FULLY PAID CAPITAL - £3,000,000 
- £2,425,000 
LONDON AGENCY 
6 and 7, King William Street, E, C, 6 





Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 

Head Office; 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar 


Subscribed Capital________ £4,000,000 
Paid-Up Capital__..___.__ ,000, 
Reserve Fund__..._______. £2,800,000 


The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capital (Hongkong Cur- 


Paid . Capital (Hongkoug Our- 


ren 
meserve Fund in Sterling......__- 
Reserve Fund in Silver eRTES ons 
CRS daca dwosepeaseocecces d F 
Reserve Tssinity of Prc«prietors vee 
(Hongkong Ourrency)........-- H$20,000,000 
©. DE ©. HUGHES, Agent, 
86 WALL STREET, NEW YORK 





lonian Bank. Limited 
Founded 1839. 


The only British Bank in Greece. Possesses 
25 Branches in Greece, Egypt and Constanti- 
nople. Offers special termms and facilities for 
every form of international banking service 
between the United States, Great Britain and 
the Near East. 


HEAD OFFICE: BASILDON HOUSE, 











BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 








FOREIGN BRANCHES 
New York Len dion Constantinople 
And several affillations 
througheut the world 
Authorized Capital Lire 500,000,000 
Paidim . «© « Lire 468 462,200 
Surplus Lire 300,000,000 


New York Agency, 62-64 William St. 
PHONE -— John 1000 


























English Scottish and Australian Bank, Ltd. 


Head Office 5 Gracechurch St., London, E. C. 
and 370 Branches & Agencies in Australia 
Subscribed Capital._........-.. 

Paid-up Capital 2. 
Further Liability of Proprietors. £1,500,000 0 
Reserve Fund £1,820,000 0 

Remittances made by Telegraphic Transfer, 
Bills Negotiated or forwarded for Collection, 
Banking and Exchange business of every de- 
scription transacted with Australia. 

E. M. JANION, Manager. 


The Mercantile Bank of lodia Ltd. 
Head Office 
i5 Gracechurch St., London, E.C. i 


Capital paid Ups a 

apita a | Pee eee ee , ’ 

Reserve Fund & Undivided Profits. £1,407, 
Branches in India, Burmah, Ceylen, Straite 

Settlements, Federated Malsy States, China and 

Mauritius, and Dutch East Indies. New Yer? 

cerrespondents, Bank ef Montreal, 64 Wall St 








THE 


COMMERCIAL BANK OF SCOTLAND Lid 
Established 1810, 

Subscribed Capital___.....---- 

noe up Sepicel ; 

OO are . We 

Deposits (October Sist, 1994) ..34,700,000 
Head Office, 14 George Street, Edinburgh 

Alex. Robb, Gen. Mer. Magnus Irvine, Secretary 


London City Office, 63 Lombard Street, 
Kingsway Branch, inner House, Kingsway, 


Glasgow Office, 113 Buchanan Street, 
300 Branches & Sub-Offices throughout 
Trust and Executory business undertaken .s 


New York Agents: 





MOU"GATE, LONDON, E.C, 8, 





American Exchange National cank 
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Bankers and Brokers Outside Hew Dork 
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a a: 4 PACIFIC COAST ——— 


actin LL OOOOOOOOOOOaeaeasaea™. 
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JOHN W. DICKEY DE FREMERY & COMPANY 


Augusta, Ga. 
Southern Securities Member 
The San Francisco Stock & Bond Exchange 


i2tebiiehed 1886. 
Pacific Coast Securities 
WM. E. BUSH & CO. BOUGHT—SOLD—QUOTED 


Augusta, Ga. 341 Montgomery St. 308 Van Nuys Bidg. 
SOUTHERN SECURITIE? SAN FRANCISCO LOS ANGELES 


COTTON MILL STOCK® 










































































































































































SPRINGFIELD. 114. —r; ———— 
er sepuamanmnaae ones Anglo-California Trust Co 
Matheny, Dixon & Co. San Francisco, Cal. 
SPRINGFIELD, ILLINOIS CALIFORNIA 
Government 
Specializing in Corporation Municipal & Public Utility 
ILLINOIS | Municipal BONDS 
MUNICIPAL BONDS BONDS 
—— ‘Calientes letsinn 6 Seailiter” Pacific Coast Securities 
sania en xe 
= ane! MUNICIPAL—CORPORATIOB 
ROBERTS & HALL - aonne 
INVESTMENT SECURITIES 
Stocks, Bonds, Grain, Cotton 
MEMBERS 
Chicago Board of Trade Cincinnati Cham of Com, Business Established 1886 7 
ne on “TB WILLIAM R. STAATS CG 
Direct Private Wire to All Principal Citi ~/4 ANGELES 
407 Dixie,Terminal Bldg. CINCINNATI A. A. Housman & Co SAN PRANCIECO cea PASADEK. 
Members 
N.Y. Steck Bxch. Los Angeles Steck Bxeb .R. MASON & CO. 
POOR & COMPANY = yo po ty = E bw a Oe Exchange, Sutter 6620,San Francisco 
O pest house in America specializing 
MUNICIPAL BONDS wn Ot ote tase 00 Beene Citione ot exclusively in sound Tax-ExEMPr 
880 Walnut Street Portland, Ore. Seattle IRRIGATION DISTRICT BONDS 
CINCINNATI, OHIO Tecoma Pasedens || Priorin lien to first mortgages 
Stocks - Bonds - Grain - Cotton on the best land in the West. 
Your inquiry is cordially invited 
EDGAR FRIEDLANDER eiifeenie | anwnrrwrrrrnrrrr~ Bearer mannnnnnnnnndon “ 
DBALBR IN fell —y 7” y bo 
BONDS EDGAR, RICKER & CO. 
Cincinnnat! Securities East Water & Mason Sts 
CINCINNATI oH10|DRAKE, RILEY & THOMAS MILWAUKEE, WIS, _ 
Van Nuys Buliding 
LOS ANGELES WANTED 
LOUISVILLE, wy. e de Sante Barbers in 
eee italia tes st eacoa me - Det. Ry. & Harbor Terminals Co. 
CITY OF LOUISVILLE Quotations and Information First Mortgage 64s, due 1945 
BONDS on Pacific Coast Securities 
Established 1858 bas | 
Henning Chambers & Co. SUTRO & CO. Second Ward Securities Co. 
Members N Y. Stock Exchange Members Third and Cedar Str. 
82 @ Jefferson St. LOUISVILLE KY| san | it mga eens MILWAUKEE 
41@ Mentgomery 81. Oskiand Bank Building 
— : Privese Wire Service 12th and Breadway 198 So. La Salle St. 
LOUISVILLE CHICAGO 
J. J.B. HILLIARD & SON |CHAPMAN DE WOLFE CO. Specialists in 
PORE SOUS Vues Hees aay | SAN FRANCESCO, CALIF: Wisconsin Municipele 
Investment Bonds n Stocks and Bon ds on — 
4 4 *a4: nformetion an uote me on ec 
Louisville Securities | ele ge sorenall Sttety Cente tetas . 
130 South 6th St., LOUISVILLE, KY. | Members Sap Francisce Stock & Bond Exchange g Fade mVvesrments 
«WES MOINES. 1OWA —— ae —— a = SRE A 
Ee ee ee MUNICIPAL AND CORPORATION BONDS 
Iowa Municipal Bonds ‘ ne 
BOND DEPARTMENT BODELL & CO. 
IOWA NATIONAL BANK \) WETBOSSEY STREET 
Des Moines Savings Bank & Trust Company Siete my “HUM + MC 
Boston AYLANIA GeorGia. 





DES MOINES SIXTH AND WALNUT New York 
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Due 


antee principal and interest b 


120 Broadway, New York 


Seaboard-All Florida Railway 


First Mortgage 6° Gold Bonds," Series*A 
Auqust 1, 


Seaboard Air Lins Railway Compan 
V endorseme nt on each bona 


Price 981% and interest, 


Circular on request 


THEODORE L. BRONSON & Co. INC. 


1935 


y will unconditionally g 


to yieldJabout 6.20% 


; 


Telephone, Rector 7580 

















Telephone 
Rector 
3740 





Berdell Brothers 


Members Nem York Stork Exchange 
Public Utility Securities 


100 Broadway, New York 


Private Phones 
Phtladelphta 
Boston 
Baltimore 
New Haten 





Ist 5% 


Ist 5% 


ALABAMA POWER CO. 
due 1946 


ALABAMA TRACTION, LIGHT & POWER,CO. 
ue 1962 





New 
23rd Edition 


STANDARD OIL 
BOOKLET 


This Booklet contains 
description of properties, ' 
annual reports for 1924, 
dividend rates, price 
ranges and other im- i 
portant information rela- 
tive to this group of 
companies. 


CARL H.PFORZHEIMER & CO. 

Specialists in Standard Oil Securities | 
25 Broad Street New York 

Phones: Broad 4860-1-2-3-4 


























CENTRAL ILLINOIS LIGHTING ~CO. 
Ist Ref. 5% due 1943 


DAYTON POWER & LIGHT CO. 
Ist Ref. 5% due 1941 


GAS & ELECTRIC CO. OF BERGEN COUNTY 
Cons. 5% due 1949 


Ist 5° 


Ist 5°% 


UTAH POWER 








GEORGIA RAILWAY & ELECTRIC CO. 


Ist Cons. 5% 


MINNESOTA POWER & LIGHT CO. 
Ist Ref. 5% 


NEBRASKA POWER CO. 
due 1949 


SPRINGFIELD RAILWAY CO, 
due 1935 


STANDARD GAS & ELECTRIC CoO. 
6% due 1935 


UNITED LIGHT & RAILWAY CO. 
st Cons. 6°; 


6°%% due 2022 


due 1932 


due 1955 


due 1952 
& LIGHT CoO. 








We areDealersin 





Standard Oil 
Pipe Lines 


MILLIKEN & PELL 
Newark, N. J. 


9 Clinton St. Phone Market 0873 














— 7 























Wanted 
MAXWELL MOTOR 
CORPORATION 
Ist 5148, 1930 to 1934 


JOSEPH EGBERT 


-_- 








Canadian Nat. Ry. 4!4s, 1930-35 
Grand Trunk Pacific 3s & 4s 

City of Calgary 5'4s, 1944 & 1954 
Province of British Col. 4!4s, 1926 
Province of Manitoba 4'%s, 1926 
Montreal Tramway Ist 5s, 1941 
Duke Price Power 6s, 1949 

Cedar Rapids Mfg. & Pr. 5s, 1953 
Havana Elec. Ry. 5s, 1952-1954 
Havana Elec. Ry. Lt. & Pr. Pfd. 


Ernst & Co. 


120 Broadway New York 











Telephone Rector 3672 









“, S First Mortgage 
SO Real Estate Bonds 


All Issues—Leading Houses 
Bought —Sold—Quoted 


M-W. Bradermann & Co. °°, Bros” 


Hanover 7044 























Land Co. of Florida 


When Issued 


Wm.C. Orton & Co. 


64 Wall St., N. Y. Tel. Hanover 9690-9697 

















McKINLEY 


Sixty Broadway 





Investments 


Members New York Stock Exchange 


Telephone Hanover 1640 


& MORRIS 


New York 


ST. LOUIS 


United Rwys. of St. Louis Bonds & Stocks 
St. Louis Transit Co. 5s, 1924 

East St Louis & Suburban 6s, 1832 

St. Louis Nat'l Stock Yards Bonds & Stock 
Celotex Company Pfd. & Common 

Illinois Power & Light 7% Preferred 
Missouri State Life Insurance 

American Stove Company 

Laclede Steel Company 


Wire us your order. 























MARK C. STEINBERG & CO. 


vee Bd York Stock Ezchatge 
embers 0 Stock 

Members Bt. Louts Stock Exchange 

300 N. Broadway, St. Louis, Mo, 
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UW GAR, Chic. North Shore & Milw. 6s, 1955 United Lt. & Ry. 5s, 1932: 6s, 1973 
- ECURITIES = City Electric 5s, 1937 United L. & P. 514s, 1959: 6 4s, '74 


United Light & Ry. 6s, 1952 American Public Utilities Stocks 
No. American Lt. & Pr. 6s, 1937 Central Indiana Power Pfd. 
Oklahoma Gas & Electric 5s, 1950 Iowa Railway & Light Pfd. 
Central Aguirre Sugar So. Western Gas & Elec. 6s, 1957 United Light & Ry. 64% Pfd. 
Cuba Co. 
Fajardo Sugar 


Scns yale FRAZIER JELKE & CO. 








New Niquero Sugar Members New York and Chicago Stock Exchanges 
Savannah Sugar Refining 40 Wali Street 112 West Adams St. 
Sugar Est. of Oriente, Pfd. New York Chicago 














Cuba Co. 6s, 1955 
Cuba Northern Ry. Ist 6s, 1966 






































— Ana Sugar Ist 8s, 1931 American Water Works WE SPECIALIZE IN 
5s, 1934 Bonds and Stocks 
Quotations and Information Alabama Utica Gas & Electric Co. 
se ct (6s, 1951 Consolidated Water Co. of Utien 
Ohio River Edison Mohawk V Investment Cerp! 
6s, 1948 UTICA alley 
FARR & CO. 
was Members. West Penn Power 
me me ‘Cates & en yest Inc. 58, 1963 Piggly Wiggly “A” 
90 Wall St., N. Y. Tel. John 6429 St. Louis Transit 5s, 1924 
GREENE, COOKE & HARDY St. Louis County Gas 5s, 1954 
Members New York Stock Exchange 
50 Broad'St., N.Y. Broad aro; |eoreazo E. Anderson & Co. 
Southeastern Power & Light T11 St, Charles St., 
(New Common W., I.) Se 
Electric Investors U. S. Rubber Reclaiming C 
Y . . . -_ g Oo. 
ha Paid Receipts) R. E. Thompson Radio Corp. General Gas & Electric 
ommercial Solvents Film I ‘on Machine C Certificates 
614s, 1930 im Inspection Machine Vo. Electric Investors 


Colombia Syndicate 10% Paid 


Hood Rubber Co. 
Tucker, Anthony & Co. C. H. HENSEL CHURCHILL & THOMPSON 












































New Y; 26 Exchange Place New York Public Utility Securities 
12 pe “eh — - og ae Phant Contin Ghee 990 111 Broadway, New York, Phone Rector 4084 
ector 
Specialists in 
“Panhandle” 3)4s, 4s, 44s California Irrigation and 
““New Haven”’ 3)4s, 4s, 6s . P ‘ 
American Gas & Elec., Pfd. Rittman Micaaneell Un Reclamation District Issues 
American Power & Lt., Pfd. Brooklyn Union Elevated 5s 
Elec. Pr. & Lt. 2d Pfd. & War. || Railroad Securities Co. 4s F. M. Brown & Co. 
Electric Investors 10% Paid Northern Pacific 3s Registered 313 ist National Bank Building 
General Gas & El. Part. Ctfs. Atchison Gen. 4s Registered SAN FRANCISCO, CAL. 
Keystone Pr. & Lt. 7° Pfd. Central Pacific Ref. 4s Reg. 
Northern N. Y. Utilities, Pfd. Mexican Govt. Bonds & Scrip Lawyers Mortgage Rights 


U. S. Mortgage & Trust Co. 
KIELY & HORTON ||Battelle, Ludwig & Co.| FRANK J. M. DILLON 


























Members New York Stock Exchange 11 Broadway NEW YORK, N. ¥. 
40 an , Bow ae 25 Broad St., N. Y. Phone Broad 7740 fel. 6460 Bewling Green 
American Tel. & Tel. ||] N. ¥. & Westch. Ltg. 4s & Deb. 6s Union Terminal of Dallas 5s, 1942 
Coll. 4s, 1929 ’ New Amsterdam Gen. 5s, 1948 N. Y. & Greenwood Lake 5s, 1946 
St. Louis Iron Mt. & South. Augusta Terminal Ry. 6s, 1947 Rutland R. R. 4s, 1941 
4s, 1929 Butte, Anaconda & Pac. 5s, 1944 Piedmont & No. Ry. 5s, 1954 


Denver & Rio Grande 


Imp. 5s, 1928 PRINCE & WHITELY 


Established 1878 


D H SILBERBERG & C0 Members New York, Chicago and Cleveland Stock Exchanges 
‘ ° ® s NEW YORK 


Members New York Stock Exchange St. Regis Hotel 25 Broad Street 5 East 44th St. 


Telephone Broad 6321 
34 Pine St., N. Y. Tel. John 4860 Chicago Cleveland Akron Newport New Haven 
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Telephone 
Bowling Green 
6440 


LISMAN & CO. 


F, J. 
J. t New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 


Atlanta Birmingham & Atl. Inc. 5s, 
Butte Anaconda & Pacific Ist 5s, 1944 
Minneapolis St. P. & S. S. Marie Cons. 4s, ’38 
Nashville Florence & Sheffield 1st 5s, 1937 
New York Bklyn & Manhattan Beach Ist 5s, 1935 
Southern Indiana Ist 4s, 1951 
Toledo Terminal Ist 414s, 1957 
Wisconsin Central 4s, 1949-1959 
Marquette County Gas & Electric 6s, 1930 
Massilon Electric & Gas 5s, 1956 
Monongahela Valley Traction 5s, 1942 
San Antonio Traction 5s, 1949 
Sioux City Gas & Electric 514s, 1950 
AND ALL RAILROAD AND FOREIGN SECURITIES 


WE DEAL IN 
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Richmond Water & Lt. 5s, 1939 
Alton (Ill.) Water 414s, 1931 
Southern Indiana Ry. 4s, 1951 











Public Utility Bonds 


for 


Savings Bank Investment 


A digest of the new Connecticut Law 
and a list of the bonds made legal. 


RUTTER & CoO. 


14 WALL ST., NEW YORK 
Telephone Rector 4391 





























West Virginia Utilities 6s, 1935 











| 
Nebraska Paving £s, 1949 Guaranteed 
Colorado Power Co. 5s, 1953 | Stocks 
Central Power & Light 6's, 1952 





Penn. Water & Power 5's, 1953 

Alabama Power 5s, 1946 

Michigan Heat & Power 5s, 1935 

Driver Harris 8s, 1931 

Mobile Electric 5s, 1946 

American Water-Works & Electric 5s, 1946 
Shaffer Oil & Refining 6s, 1929 

Empire Gas & Elec.-Empire Coke 5s, 1941 
Central New York Gas & Electric 5s, 1941 


GUARDIAN DETROIT COMPANY 


Incorporated 
120 Broadway New York 


Direct Private Wire to Detroit 


Beech Creek R. R. 
Pitts. Ft. Wayne & Chic. Pfd. 





Chic. Burlington & Quincy 
Ga. Southern & Florida 
Chic. Ind. & Louis. Com. 


Northern Securities 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 548¢ 








Freeport Water Serial 5s 


1930 Cons. Water Punx’y 5s 


| Newport News Lt. & Water 5s 
Mobile Lt. & Ry. 5s, 1941 
Miami Gas Co. 5s, 1934 
Houston Water Works 6s, 1944 
Meigs Water Co. 6s, 1943 

Fort Wayne Van Wert & Lima 5s 


| 

H.C. SPILLER & CO. 
INCORPORATED 

| 17 Water St. 63 Wall St. 
Boston, 9, Maas. New York City 

















| | 
Bull & Eldredge 


Members New York Stock om 


20 Broad St., N.Y. 











Tel. Rector 6460 


Canadian National 
Railways 
414s, 1930-1935 









































WE WANT OFFERINGS: 
United Rys. of St. Louis 4s, 1934, & Ctfs. 
St. Louis Transit 5s, 1924, & Ctfs. 
United Rys. of St. L. Preferred & Ctfs. 
All underlying securities of United Rys.Co 


EDWARD D. JONES & CO. 


Members St. Louis Stock Exchange 
800 N. Broadway ST. LOUIS, MO, 














SCHUBERT 
THEATRE CORP. 


Debenture 7s, 1934 








United States & Canadian 
gordon 
Brand0™ icit2o,° Waddell 


120 Broadway New York 
Telephone: Rector 1540. 


TRIPP & ANDRE\WS 


@0 Broadway 111 Pear! St. 
New Yerk Oity Hartford, Cenn. 


PUBLIC UTILITY 
Bonds and Preferred Stocks 

















Chase, Falk & Kelley 


59 Wall Street New York City 
Phone Bowling Green 9860 








INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 











Telephone Rector 5573 








GARDNER & CO. 


20 BROAD STREET, N. Y. Tel. Hanover 0740 
Ch. & N. W. 314s, 4s & 5s 
Long Island Unified 4s 
Fla. Cent. & Pen. 5s__- 
Long Island Consol. 5s 
Texas & Pac., La. Div. 5s. 


1987 N. Y. & Erie 4s & 5s __ 1928-47 
1949 Rio Grande & West. Ist 4s ’39 
_1943 South Pacific Coast 4s __ 1937 
1931 Fremont Elk. & Mo. V. 6s_1933 
1931 Chicago & Erie5s________1982 























Great Northern 5s, 1973 

Mon. W. Penn Pub Ser 5)s,’53 
| Sierra & San Fran. Pr. 5s, 1949 
Southwestern Pub Ser 6s, ’45 
West Penn Power 5s, 1963 

















Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., Inc. 


Bauiteble Building. 120 Breadway 
Telephones Rector 5085-7 
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West Point Mfg. Co. 

Draper Corporation 
Guanajuato Power & Elec. Co.6s 
Mexican Utilities Co. 

Sierra Pacific Electric Co. 
Central Mexico Lt. & Pow. Co. 6s 
Nashawena Mills 

Sagamore Mfg. Co. 

Bates Mfg. Co. 

Berkshire Cotton Mfg. Co. 
Naumkeag Steam Cotton Co. 
Butler Mills 

Union Cotton Mfg. Co. 

Boston & Worc. Street Ry. 414s 


HOTCHKIN CO. 


63 State Street, Boston, Mass. 


Cable Address 
“Tockin” 


Telephone 
Main 0460 








Power Securities 
Corporation 


Stocks & Bonds 
Bought - Sold - Quoted 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 














LPL 











Bklyn. City & Newtown RR. 5s,’39 
Brooklyn Union Elevated 5s, 1950 
Bklyn. Queens Co. & Sub. 5s, ’41 
C. I. & Brooklyn RR. 4s, ’°48 & stk. 
Kings County Elevated RR. 4s, ’49 








2 Wall Street, New York 


| W Carnesie Ewen 


B’way & 7th Ave. RR. Cons. 5s,''43) 
N. Y. & Richmond.Gas Co. Pfd. 
New York Rys. Partic. Receipts 
Pitts. Shaw. & Nor. 6% Rec. Ctfs. 
Standard Gas Light of N. Y."5s, ’30 


Phones Rector 3273-4-5-6 



































( ) foreign 


Governm ent 


Dollar 
Bonds 
RicH & CLARK 


Members New York Stock Exchange 
Tel. Broad 7280 15 William St., N. Y. 























SPECIALIST 


Consolidated Gas of N. Y. 
Preferred Stock 


JOSEPH GILMAN 


Investment Securities 


34 Pine St., N. Y. 


Tel. John 3846 





Union Oil of Delaware 
Common Stock 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 








JOINT STOCK LAND BANKS 


Stocks and Bonds 


Nehemiah Friedman & Co. 


INCORPORATED 
29 Broadway, New York 











GLOVER & MACGREGOR 


1008 Commonwealth Bldg. PITTSBURGH, Pa, 


U. S. Dairy Products Cerp. 
Michigan Steel Corp. 614s, 1938 
U. S. Refractories 6s, 1942 

West Penn Traction 5s, 1960 


Rochester & Syrac. 5s & Stk. 
Cleve. & S. W. Ry. & Lt. 5s 
Terre Haute Indpls. East. 5s 


Syracuse L. Shore & North. 5s 
Aurora Elgin & Chicago 5s 


CHAS. A.DAY & CO. 


ncorporate 


44Broad St. NY. Tel. Broad 0518 
Sears 


Building, Boston 








PRIVATB WIRE TO BOSTON 





Chic. Aurora & Elgin 6s & 7s | 


St. Louis Transit 5s, 1924 
Bonds and Certificates 


Virginia-Carolina Chem. 
Old and New Securities 


Canadian Pacific deb. 4s 
Southern Railway 614s, 1956 
Inter. Tel. & Tel. 51s, 1945 
Penn Ohio Pr. & Lt. Co. 514s, ’54 
Adirondack El. Power 5s, 1962 
United Ry. of St. Louis 4s, 1934 


NEWBORG & CO. 


Members New York Stock Exchange 


*0 Broadway, New York 
Tel. Bowling Green 9231 


Private Wire to 8t. Louis 
Direct Telephone to Bosten 








Lawyers Title & Guar. 


A:H- NSLLMAH 


2 Rector St. Tel. Whitehall 3150 








GUARANTEED 
STOCKS 


EDWARD B.SMITH & CO. 
ESTABLISHED 1892 
Members N. Y. Stock Exchange 
Rector 7889 
Securities 
DUNHAM & 


5 Nassau St., N. Y. 
Investment Securities 








Investments 











Hanover Square New York 








P. Lorillard 5s, 1951 

Amer. Tel. & Tel. Coll. 4s, 1929 
Oregon Short Line Ref. 4s, 1929 
Amer. Tel. & Tel. Deb. 5s, 1960 
Rock Isl., Ark. & Louis. 44s, 1934 


Louisv. & Nashville Ref. 414s, 2003 


7285 


THEODORE PRINCE & CO. | 


Members New York Stock Exchange. 
120 Broadway, N. Y. Tel. Rector 9830 














Cin. Ham. & Day. Gen. 5s, 42 
Ark. & Mem. R. B. & T. 5s, "64 
New Orl. Gt. North. Ist 5s, 55 
Hudson & Manh. 41/s, 1957 
Atlantic & Birm. Ist 5s, 1934 
Atl. Birm. & Atl. Inc. 5s, 1930 | 
Denver & Salt Lake 5s, 1943 
Northwestern Term. 5s, 1926 | 
Georgia & Florida Ist 5s, 1956 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 














Buffalo Creek 5s, 1941 & 1961 
Long Island Consol. 4s 
Erie Penn Coll. 4s 


Genesee & Wyoming 5s 
So. Ry. Mobile & Ohio coll. 4s 


'|Great Northern of Canada 4s 


lowa Central 4s, Ctfs. 
Balto. Ches. & Atlantic 5s 
Ala. Tenn. & Northern 6s 





Phone 5380-1-2.3 Broad 


Amer. & Foreign Power 2d Pfd. 
Nor. Ohio Tr. & Lt. 4s & 5s 
Consolidation Coal 41s 

Pacific Gas & Elec. 5s, ’42 & ’55 
Fairmont Coal 5s 

Staten Island Edison 6s & 61s 
United Ry. St. Louis 4s 
Trinity Building 51s 
Provident Loan Society 6s 


SAM’L GOLDSCHMIDT 


25 B-oad Street 
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R.A. M. & CO. 

















Amer. Water Work 


Toledo St. L. & Western 4s, 1959 


Amer. Tel. & Tel. 514s, 1943 
Atlantic Coast Line (L. & N.) 4s, 1952 


HEILNER, KING & GOLDMAN 


Members New York Stock Bzchange 
67 Exchange Place, New York 


& Elec. 5s, 1934 





——a 
Burlington Gas Light 5% 1955 
Eastern Penna. Rys. 5% 1936 
Freeport Gas 5% 1932 
Lykens Valley Lt. & Pr. 6% 1945 
Wilkes-Barre Co. 5% 1960; 
Northern Central Gas 5% 1962 


Colum. & Montour El. 2d 56% 1943 
Charleston Cons.Ry.G.& E5%’99 





Reed A. Morgan & Co.|| 


West End Trust Bidg.. Phila. 
Members of the Phila. Stock Exch. 


Telephone—Rittenhouse 2131 























l 























First Mortgage 
Real Estate Bonds 


All Issues—Leading Houses 
Bought— Sold— Quoted 


MAY & COMPANY 


16 Broad St., N. Y Tel. Hanover 1709 





Rector 8660 
Helena Light & Railway____5s, 1925 
Hattiesburg Traction_---_--- 6s, 1952 
Maryville Lighting____-_-_---- 6s, 1947 
Americus Lighting. ___._---- 6s, 1937 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 
Telephone Charles & —_ Ste. 
Plaza 191 altimore, Md. 





OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


18 Exchange Place JERSEY CITY, N. J. 
"Phone Montgomey 5488 














Union Lumber 6s, serial 

Van Camp Packing 8s, 1941 
Blue Lakes Water 6s, 1938 

Nat. Ice & Cold Storage 6s, 1942 
Fresno City Water 5s, 1942 


FAartin Judge, Jr., & Co. 


Members San Francisco Stockh Ezchang 
485 California Street Z 


SAN PRANCISCU 








Power Corp. of New York 
7% Preferred 


265 Broad St. 


EH. STERN & CO. Au Brest St. 


Members N.Y. Stock Exchange. Broad 0490 











Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF 
New York Stock Exchange OFFICES 
Cincinnati Stock Exchange 
Stock Exchange 
Board of Trade 
New York Cotton Exchange 
Wew York Ourb Association 


=— 


Detroit, Mich 
Dayton, Ohio 


New York City 





Washington Ry. & Electric 4s, 1951 
Potomac Electric Power 7s, 1941 
Western Maryland Ry. Equip. 6s 
Charles Warner Co. 7e, 1929 


J.S. WILSON JR. & CO. 

Members Baltimore & New York Stock Exchanges 

Calvert Building Baitimore, Md. 
Phene 4520 





American Rolling Mill Co. 
Consolidation Coal Co. 

Early & Daniel Co. 

Finance Co. of America 

Gruen Watch Co. = 
Pennsylvania Water & Power Co. 
Procter & Gamble Co. 

United States Can Co. 


WESTHEIMER & COMPANY 


Members of the New York Stock Erchange. 
Cincinnati, Ohio Baltimore, Md. 








Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought—Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 














Central Indiana Power 6s, 1947 
Sierra San Francisco 2d 5s, & 6s 
United Gas & Electric 6s, 1945 
Penna. Electric Deb. 6)4s, 1954 
American Gas 6s, 2016 


FROST & CO. 





115 Broadway, N. Y, Phone Rector 0777 








Birmingham Water Works 51s, 1954 
Commonwealth Power Corp. 5s, 1939 
Louisville Gas & Elec. Co. 6s, 1937 
National Power & Light Co. Inc. 7s, 1972 
New Orleans Great Northern 5s, 1955 
New Orleans Public Service Inc. 6s, 1949 
Sandusky Fremont & Southern Ry. Co. 5s, 1936 
Springfield Ry. & Light Co. 5s, 1926 


MCDOWELL, GiBB & HERDLING 


PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 


TELEPHONE 
Private Telephone to 


BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Co. 


Nassau & Suffolk Lighting Ca, 


Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN & CoO. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 





Clarion Riv. Pow. 6% Partic. Stk. 
Municipal Service 5s, 1942 
Shaffer Oil & Ref. 6s, 1929 
Terre H. Ind. & E. Trac. 5s, 1945 


WHEELER & CO. 


Member Philadelphia Stock Exchange 
North American Bldg. PHILADELPHIA 
New York Telephone 





Rector 4901 hitehall 1353 




















BIDS WAN TED 
East McKeesport St. Ry. 
5s, 1929 : 
Guanajuato Reduc’n & Mines 
6s, 1944 ; ] 
Ind. Crawfordsv. & Dansville 


5s, 1952 
Rockford & Freeport El. Ry. 


5s, 1930 
Rockford, Beloit & Janesville 
5s, 1930 


Luxey, Buizzarp & Co. 
MEMBELES Prt. ACEL Prua Tock xCRANG 
PACKARD BLOG-PHILADELPHIA 
NEW YORK 
WHITEMALL 1994 
CANAL 6426-7-8-9 | 





PHILADELPHIA 
{TTENHOUSE 2524 
Race 5364 


TEL 












































| P. S. of North. Ill_.5!¢s, 1962-64 
Commonw. Edison_._.5s 1953-54 


Chic. Aurora & Elgin R_6s 1972 
' Monmouth Lighting_._..5s 1946 
Hardin Lighting_ ------- 5s 1930 
Wichita RR. & Light___.5s 1932 


City Water Co. of Chatt’ga 514s ’54 
SAMUEL McCREERY & CO. 
Members Neo Yue and Phtiadelphia 


Exchanges 
Franklin Bank Building, Philadelphia 


Private Telephone to New York, Baltimore 
and Boston 














BERTRON, GRISCOM & CO. INC 
INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 


Central Illinois Light 5s, 1943 
Atlantic City Electric 51s, 1954 


Van Sweringen Co. 6s, 1935 
Metropolitan Edison Co. $6 Pfd. 


BORER & ULLRICH 


Land Title Building 
PHII.ADELPHIA 








HANOVER 9460 
Boston and Philadelphia 





441 Chestnut Street 
PHILADELPHIA 
N.Y. Tel. Canal 7364 
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Girard Craftsmen’s Club ist 6s, 1933 
Long Island Stewart Line 4s, 1932 

So. Util. Co. ist Ref. Mtge. 54s, 1950 
Fox Phila Bldg. Leaseh’d 614s, ’30-’45 


Phila. 


Electric Co. 4s, 5s, 54s, 6s 


Mahoning Coal RR. Co. Com. »par $50 
Lehigh Valley RR. Annuity 4\és & 6s 


Associated G. & E. Co. 7% 


Prieate Wire to New York. 


Div. Pfd. 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Call Canali 8437. 





OFFERINGS WANTED 


Gas Light Co. (Augusta) 5s, 1926-36 
Clarion River Power Stock 

Chicago Aurora & Elgin 6s, 1972 
Lehigh Navigation Electric 6s, 1943 


ARTHUR C. RICHARDS & CO. 


1684 CHESTNUT ST., 


PHILADELPHIA 
Tel. Rittenhcuse 6566 
New York Phone—Hanover 6850 





Horn & Hardart Co., N. Y. & Phila. 
Klots Throwing Co. 8% Preferred 
Almar Stores Company Common 
Rolls Royce Company Common 


21 Lafayette Building 


ae 


GEORGE N. FLEMING 


Philadelphia 
Telephone Lombard 6414 














Foreign and Canadian Bonds 


Argentine Govt. 5s, 1945 
Brazilian Govt. Sterling 4s, 44s & 5s 
City of Sao Paulo 6s, 1943 
Kingdom of Norway Int. 6s, all issues 


Buenos Aires 34s & 5s, all issues 
Newfoundland 5s & 6's, all issues 
Province of Ontario 5s, 1952 

Toronto Harbor Comm. 44s, 1953 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York Telephone Rector 0970 
Philadelphia Phone: Lombard 6521 Providence Phone: Union 8600 


Baltimore Phone: Plaza 0040 New Haven Phone: Liberty 6269 


Ohicago— Milwaukee—London—Liverpool 
Private Wires to to Principal Markets of Untied States and Canada 














OFFERINGS WANTED 


Labelle Iron Works Co. 5s, 1940 
Whitaker-Glessner Co. 5s, 1941 








J.4.8OLMES &CO.- 


Members New York and Pittsburgh Stock Erchanges 


120 Broadway, New York Union Bank Bldg., Pittsburgh 
Direct Private Wire Connection 











Spectaltsts tn 
Public aytility 


Hydro-Electrie Securities 


Joseph W. Gross & Co. 


inut St, Philadelphia 
Correspondents of Aldred & Co 














Great Falls Power Co. 5s, 1940 
Madison River Power 5s, 1935 
Montana Power Transm. 5s, 1933 


United Gas Improvement Stock 


Samuel K. Phillips & Co. 


Members Philadelphia Stock Exchange 
Packard Bldg., Philadelphia 
N. Y. Telephone, Rector 4046-4049 








American Gas Co. 6s, 2016 1 
Appalachian Power Co. 6s, 2024 
Ga. Ry. & Elec. Tax Ref. 5s, 1949 | 
Georgia Ry. & Power 5s, 1954 
Penna. Elec. Co. 6-6!4s 

Phila. Sub. G. & El. Co. all issues 
United Gas & Elec. Co. 6s, 1945 
Keystone Power Corp. 7°% Pref. 


PaRSLy Bros. & Go. 


Members Philadeiphia Archange 
1431 Chestnut St. iladelphia 
Tel. Phila. Ritt 0600 N.Y. Hanover 5450 











Interstate Electric 7s, 1932 
Interstate Power 7s, 1934 
Indiana Service Adj. 6s, 2020 
Cont. Gas & Elec. 6)4s, 1964 


Gerstley, Sunstein & Levy, Inc. 


213 Sege® ' Broad St., PHILADE PHIA 
hone; Locust 831 ie -12 
a me York Rector 

















| Des Moines Elec. Co. 1st 5s, 1938 
Gt. Northern Pr. Co. ist 5s, 1935 
Minneapolis Term. Co. 1st 3!4s, ’60 
| Washburn Crosby Co. 7° Pfd. Stk 


Th Minnesota Loan & Trust Co. 


MINNEAPOLIS 


Central Power & Light 6%s, 1954 
Continental Gas & Elec. 64s, 1964 
Continental Gas & Elec. 7s, 1954 

Louisville Gas & Electric 6s, 1937 
Mountain States Power 6s, 1938 

Nor. States Pow. Com. and Pfd. 
Shaffer Oil & Refining 6s, 1929 

Shaffer Oil & Refining Preferred 
Sierra & San Francisco 2nd 5s, ’49 
Standard Gas & Electric 7% Pfd. 
Standard Pow. & Lt. Com. & Pfd. 
West. States G. & El., Com. & Pfd. 


H.M.Byllesby & Co. 


New York 
111 Broadway 














United Rys. of St. L. 4s & Ctfs. 
St. Louis Transit 5s & Ctfs. 


ITIX_& Co, 


SS 
SAINT LOUWIS 
509 OLIVE ST. 














TEXON OIL & LAND 
Group No. 1 
Group No. 2 


GEORGE NELSON 


Hanover 2687-88 16 Broad St., New York 


Chicago 
231 So. La Sie St. 


Detroit Boston 
Dime Savgs. Bk. Bidg. 14 State Street 


Private Wires to 
Chicago and Boston 


























City of Miami, Florida 
414% Gold Bonds 


B.J.Vaningen&Co. 


14 Wall St., 231 So. La Salle St., 
New York Chicago 


ST. LOUIS SECURITIES 


Aid & Company, Inc. 


Members 8t. Louis Stock Exchange 
Security Bidg. St. Louis, Mo. 

















Specialists 


in 


BANK STOCKS 


Barnes & Lofland 


147 South 4th St,. Philadelphia, Pa. 
Tel. Lombard 41-72 











Atlanta & Charlotte 5s, 1944 
Central New England 4s, 1961 
Missouri Pacific 6s, 1955 


Central Ill. Lt. 5s, 1943 
Interstate Power 6s, 1944 
Puget Sound Pr. & Lt. 5's, 1949 


Denver & Rio Grande Cons. 4s,’56 Assoc. Gas & Elec. 64s, 1954 
Great Northern 5s, 1973 & 5'4s,’52 Allerton Corp. 5s, 1928 


Baltimore & Ohio 6s, 1929 


National Pub. Serv. 64s, 1955 


Kan., Ft. Scott & Memphis 4s, ’36 Missouri Power & Light 6's, 1943 


Vilas & Hickey 


Members 


49 Wall St., 


Telephone Whitehall 4900 


New York Stock Exchange 


New York 
Direct private wire to Chicago 
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Norway £ 314% 
Norway Kr. 6° 


and 3'4 


NEW YORK PITTSBURGH 








Foreign Securities 


Argentine U. S. $ 5% issue of 1909-45 (Unlisted) 
loans of 1902 and 1904-5 
loans of 1920-70 and 1921-31 
Denmark £ 3% loans of 1894 and 1897 

"% loans of 1900 and 1901 


Bond Department 


Post & FLAGG 


MEMBERS N. Y. STOCK EXCHANGE 


Direct Private Wire System 


OE ee Oe ee ee 








NEWARK MONTREAL 























Danville Traction & Power 5s 
165 Broadway 7s, 1940 
Kokomo Gas & Fuel 5s, 1957 


RYAN & KENNEY 


Unlisted & Inactive Securities 





74 Broadway, N.Y. Phone Hanover 8176 








TAX ANTICIPATION NOTES 


We carry a good list of short term County and 
unicipal notes at ail times available for banks 
nd investors. 
These notes run from sixty days to a year, 
oe payable in New York and carry legal! opinion. 
[poses from these notes is exempt from the 
eral Tax up to 124%% and they make a very 
attractive short term investment in comparison 
with commercial paper. 


Inquiries invited. 











R. S. DICKSON & CG. 
40 Exchange Pl,, N. ¥.C. Phone Broad 3246 
Gastonia, N. C. Goldsboro, N- C. 
Greenville, S. C. 
4 Members New York Stock Exchange 
5 Nassau Street New York 
Phone Rector 6540 
Specialists 
Bank and Insurance 
Company Stocks 














- 
FRANK S.THOMAS,Mgr.Bank Stock Dept. 











BOUGHT 


Syracuse Washing Machine Corp. 
Common and Preferred 


Merrell-Soule Company 
Common and Preferred 


E. G. Childs & Co., Inc. 


The Oldest Established Investment House in 
yracuse, ° 
Direct Private Wire to Our Correspondents 
Spencer Trask & Co. 


New York Albany Boston 





PACKERS SECURITIES 
SPECIALISTS 


Information— Quotations 
Phone, Central 6556 





ffrur-WeeBeR &G 
INVESTMENT BONDS 








231 SOUTH LA SALLE ST CHICASO 











H.W. NOBLE & CO. 


The Oldist House in Michigan 
Dime Bank Bldg., DETROIT 


Truscon Steel Com. 
C. G. Spring & Bumper Com. 


SOLD QUOTED 


Chicago 
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Underlying 
Railroad 

| Bonds 

| 

| 


| WOOD, STRUTHERS & CO. 


5 Nassau Stree? 
NEW YORK 








N. O. Public Service________- 44s 
| Ft. Worth Power & Light Ist 5s 
|| Knoxville Ry. & Lt. Ref. & Ex. 5s 
Memphis Street Ry__________ 5s 


EUSTIS & JONES 


Members New Orleans Stock Exchange 
208 Carondelet St. New Orleans 











AMERICAN LAUNDRY 
MACHINERY CO. 


The world’s largest manufacturer of 
power laundry equipment. 

Our analysis of the common stock 
will be sent on request. 


Van, Leunen, Reynolds & Co. 


Union Trust Bidg., CINCINNATI 











PACIFIC COAST 
SECURITIES 














Guaranty Trust Co. 


R. W. P. Barnes & Co. 


Tel. Rector 1634 111 Broadway, N.Y. 


CARDEN, GREEN & © 


N. Y. City 
Rector 0280 


43 Exchange Place, 














STOCKS AND BONDS 








| Bought and gold for cash, or carried on 








we have 


established 


to 


R. E. Wilsey & Co. | 


| Chicago, Illinois 


which will be devoted exclusively 


| We wish to announce that 


a 


Direct Private Wire 


to the transaction of 


a generalRbrokerage business in Unlisted Securities. 








49 Wall Street 


Tele phone 





4500-1-2 


Charles E. Doyle & Co. 


New York 
»-3-4- 5 John 














conservative terms. 
Inactive and unlisted securities. 


| Inquiries invited. 


FINCH, WILSON & CO. 


Investment Securities 
| Members New York Stock Exchange. 
| {89 BROADWAY NEW YORK 





Caldwell & Company 
SOUTHERN MUNICIPALS 


Cumberland Tel. & Telep. Co. 5s 
Nashville Chattanooga & St. Louis Ry. 
Nashville & Decatur Ry. 

Nashville Railway & Light Co. Securities 


NASHVILLE, TENN, 400 Union Street 











Bond Salesmanship 


“The Human Side of Bustness and Mn 
~y of Selling Bonds are the best boeks 
pn this subject over written."’ Price, 

cach. cash with order. Descriptive 
culars free Published and for sale by 


Frederick Peirce & Co. 


60 Wall! Street, New Yor 
807 3° Fifteenth Street, Philadelphia 
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Pear Financial Financial Sinancial 
ta. cuicago) 7 ‘ cHicaeo os scnnainnd 
HAYDEN, VAN ATTER 
A. G. Becker & Co. & COMPANY 
Safe Investments Since 1858 Bonds Investment Bonds 
@. BE. Cor. LaSalle and Madison Sts. 
Safe First Mortgage Commercial Paper 138 Congress Street, West 
Real Estate Serial Bonds Detroit 
Suitable Investments for Banks, Insur Chicago New York 
aaa Son. Setenen end Gedeieeaiy Lansing Grand Rapids 
Approved and Recommended by the St. Louis San Francisco 
ILDEST BANKING HOUSE IN CHICAG( Seattle Portland 



































HARRIS, SMALL & Co. 


piCDoncez 150 CONGRESS Sr.,W. 
Al INCORPORATES DETROIT 


invesTMENT [il SECURITIES - 









































— —— 10 SOUTH LA SALLE STREET ectiale ~ 
ee ee ee CHICAGO Joel Stockard & Co., Ine. 
UTILITY SECURITIES First Wisconsin Nat’! Bank Bldg., Milwaukee INVESTMENT BANKERS 
COMPANY Municipal, Government & 
72 W. Adame St. d 568 Broadway Corporation Bonds 
St. Louis 7. sapll BARTLETT & GORDON Members Detreit Steck Bxchange 
Louisville Indianapolis Penobscot Bidg. - DETROIT - Cherry 8080 


Incorporated 











iene diana Mabbilindbing > Bs x Investment Securities 























Underwriters Distributors 68-70 West Monroe Street WATLING, LERCHEN & COMPANY 
CHICAGO 

Michi Municipal Bond 

CAMMACK & COMPANY — —_— ——_—____— wad a 8 fonds ond thes 

(Incorporated) ee ‘ST. Louis eae eek We Inetie Inquiries 

Municipal, Corporation and PO oe OO 

39 So. La Salle St. - a 

CHICAGO, ILLINOIS. SMITH, MOORE & Co. Membess of Detroit Stock Exchange 





INVESTMENT SECURITIES Charles A Parcells & Co 
| $09 OLIVE ST., ST. LOUIS, MISSOURI 


Hoactanp, ALLuM & (0. INVESTMENT SECURITIES 
Established 1909—Incorporated oo | PENOBSCOT BUILDING. DETROIT, MICB. 




















Edw. G. Platt M.A. Waldheim 
Investment Securities Oliver B. Henry aS ae ee EE. Ie 


NEW YORK cucaco |) Waldheim-Platt & Co., Inc. WHITTLESEY. 
| Members St. Louis Stock Exchange McLEAN & CO. 


Investment Securities 


LEIGHT,HOLZER & COMPANY Merchants-Laclede Bldg. St. Louis |Municipal and Corporation Bonds 


Firet Mortgage Bonds Members Detreis Steck Mxchangs 
on Chicago Property t enobscot Building DETROI" 


111 West Washington Street 


Chicago POTTER, KAUFFMAN & C0. 


Investment Securities 


















































LIVINGSTONE, HIGBIE & CO. 





















































A. O. Slaughter & Co, ||| #1 vocusr sr. st. Louis || Members Detroit Stock Exchange 
Members Member St. Louls Stock Exchange Dime Savings Bank Bldg. 
New Yerk Stock Exchange 
Ohicage DETROIT 
Obicase Boord of ‘Trade 
446 WEST MONROE STREET ALABAMA . — 
CHICAGO, ILL. Bn alts a ilgatchatnhSid sna lates: lig hnier hina CLEVELAND 
MARX & COMPANY 2... WOOO 
- won BANKERS THE T. H. SAUNDERS Co. 
: GARARD & CO. @IRMINGHAM, ALABAMM: INVESTMENT SECURITIES 
Investment Securities SOUTHERN MUNICIPAL +"! a A Pe 
‘he CORPORATION BONDS msg 
| 39 So. La Salle St. Chicago | = . 
: MASHVILLG 
Listed - Unlisted - Inactive 
LACKNER, BUTZ & COMPANY American Nationa! Stocks & Bonds 
Inquiries solicited on Chicago Company 
Real Estate Bonds NASHVILLE, TENN. ALBERT FOYER 
113 West Washington Street Railroad and Corporation Securities Leader News Bidg. CLEVELAND, 








CHICAGO Tennessee Municipal Bond 
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Our Madison Avenue 
Branch 


HE Madison Avenue Office of the Bank of New 

York and Trust Company, located at Madison 
Avenue and 63d Street offers complete banking fa- 
cilities to individuals and business firms in that 
neighborhood. 

The officers in charge will be glad to show pros- 
pective customers our modern equipment and ex- 
plain the service offered in banking, trust or safe- 
keeping accounts. 





“7 





Bank of New York & Grust Co. 


Capital, Surplus and Undivided Profits 
over $16,000,000 


~ 


Financial 
ae TT ssunen 


“A. E. MASTEN & CO. 
Bstabiished 1891 


New York Stock Exchange 
Slembers| Boston Stock Exc 


Pit h Stock Eze 
Loney dE of Trade 
Pitteburgh Securities a Special 
Listed ind Unileted Securities” 
323 Fourth Ave., Pittsburgh, Pa 


Seance Office. Wheeling * Ve 


LPL 














4 Main Office 
74 52 Wall Street 








Madison Avenue Office 


Foreign Department 
48 Wall Street 


at 63rd Street 





























PUBLIC UTILITIES in 
growing communities 
operated and financed 
THEIR SECURITIES 


offered to investors. 


MIDDLE WEST 


UTILITIES CO. 


Suite No. 1500 
72 West Adams St. 


Chicago, Illinois 








PHILADELPHIA 
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€.W.Zlarkso. 


BANKERS 
$21 Chestnut St.,. Philadelphia 
Established 1837 


Members New York and Philadelphis 
Stock Exchanges 








Lamborn, Hutchings & Co. 


WALL ST., NEW YORK 
Chicago Office 38381 So. Lae Salle St. 


Stocks, Bonds, Cotton, Sugar, 
Wheat—Corn— Provisions 











BoLEs & Westwooo 


Members Phila. Stock, Exchange 


—— 


| INVESTMENT | 
SECURITIES 








Packard Bldg, Philadelphia 
PHONE: RITTENHOUSE 2496 






















INDIANAPOLIS 
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Fletcher American Company 
“ene DIANAPOLIS) 
Conduots a genera) Investment busines: 


Branches 
Chicago Detroit 
86 Ge. La Galle 2318 Dime sank Building 
South Bend 


n Loutsvilie 
618 Oltisens Bank Bidg 411 Inter-seusnern Bit? 


Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings and Trust Bldg. 
INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cimesinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


indiana Corporation Securities 

















MORTH CAROLINA 
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Wachovia Bank & Trust Company 


BOND DEPARTMENT 
North Carolina State and Municipal 


Notes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina's Oldest 
Strictly Investment House 











NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Perchase or sale of cotton mills "egotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINA 


















Founded 1865 
A. J. WRIGHT & CO. 


Members New York Stock Exchange 


Western New York and Canadian 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis Only 


BUFFALO, NEW YORK 


SAFE BONDS 


for Investment 


L.B.PORTMAN & CO. 


INVESTMENT SECURITIES 


NEW YORK CHICAGO ST.LOUIS 

















WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 




















PAUL & CO. 


287-212 PENNSYLVANIA SLDe 
PHILADEPHIA 


fomber Pbtieéei patie S068 Bechenys 





KANSAS CITY PEORIA DES MOINES 














PENNA. TAX FREE BONDS 








SPARTANBURG, &. C. 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Seuthern Textiles a Specialty 
SPARTANBURG. §. ¢ 














NORFOLK. WA. 
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MOTTU & CO. 


Betabliehed 1892 


Investment Bankers 
NORFOLK, VA. 














{ Gerrespondents; Livingstce & Ge. 
NEW YORK 
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‘Three 


Acres and Eastern Markets 
a Cow by Direct Wire || 


IFE outside a large 


city has seen We are pleased to announce that we have 
tremendous changes installed a direct wire connection with 
since the days when Chas. E. Doyle & Co., 49 Wall Street, New 
young men were York, which will enable us to execute orders 
urged to wit inde- and furnish immediate quotations in both 
pendence with “three listed and unlisted bonds and stocks in New 





PAPO 
aia Stil ees se 





LLPLPPLP PAS rr 














acres and a cow”. York, Boston, Philadelphia and Eastern 
Today, three - million Canadian Cities. Orders are solicited on the 
acres, spread fan - wise promise of prompt, efficient and personal 
around Chicago and sup- serving. 


plied with all modern 
conveniences, offer the 
residential comforts of 


nee rg ge at sn Bot R.E. WIiLseEY & COMPANY 


* 8 Incorporated 
advantage of proximity Investment Securities 
toa great metropolican 
center. 76 West Monroe Street 
CHICAGO 


Thiscommunitydevelop- 
mentandtheextension of 
electric and gas service 
by this Company have 
been inter-dependent. 


Write for Dividends Dividends 


| 1925 YEAR BOOK a ee 
Union Stock Yards, 


PUBLIC SERVICE Dividend No. 159 Continental Gas & 


Dividend of TWO DOLLARS ($2.00) per share 
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Swift & Company, will : . 
OMPANY = paid on October 1p 1908, to stockholders of Electric Corporation 
0 ° Ss ’ , a8 shown 
OF NORTHERN [ILLINOIS Fors wee to Cameane. Cleveland, Ohio Lincoln, Nebraska 


+s C. A. PEACOCK, Setretary 
ving 6,000 square miles—220 cities tee 
































end towns—wnith Gas or Electricity GEO. Ps. IDE & CO., Inc. | Phe third quarterly dividend on the 
. : Ly A ‘ks of the Corporation, as declared for 
NOTICE OF PREFE : , 2N stocks of the Corpora sa : 
General Offices: A J tot ge = at aan eas oe | fee — your, pees by he Boar = 
a or declared on the preferred capital stock of the | tay ps ger — ee are ever ~ 
72 W est Adams Street company, payable October lst, 1925 to holders | | pais Cotober 1 1UE5, to ai sees p meer none ed 
Ch {maar Ih: .. of record at the close of business September 15th, | §| 9 1995 ; foll ~ — 
toacoO, Limos 1925. Transfer books will remain open. Checks 12, 1925, = ~ — =e 
- -- will be mailed by Central Union Trust Company | On the Prior Preferred 7% Stock, a 
of New York. a dividend of 1%%. 
Dated Sept. 2nd, 1925. _ On the Participating Preferred Stock, a 
ae H. 8. IDE, Treasurer. | regular dividend of 144% and an extra 
T5005 sOASGb=sanSGOSov GSUCGSGD GFOSSGAD COBTTOE { (Guan irserberves}| orf P dividend of %%. 
See ice o _AS Peaferred Stark : ide 
lal | | LOCKWOOD, GREENE & CO., MANAGERS| On the 6% Preferred Stock, a dividend 
| 


Boston, Mass is 


i F COMMON DIVIDEND On the Common Stock, a dividend of | 
I a WZ @ | ™* The Directors of Lancaster Mills have declared $1.10 per share 
=] E a quarterly dividend of 14% 























| upon the Common For the purpose of payment of divi 
Ey i Stock, payable on September 1, 1925 at the _— dend thereon, the old par value Common =| 
|B . ‘ 5! | of the Transfer Agents, the New England Trust Stock still outstanding will be considered | 
Bl Our experience has i} | Company, Boston, Mass., to stockholders of as having been exchanged into the new 
is! » ° > ++ | record at the close of business August 28, 1925. no-par value Common Stock on the basis | 
‘Bt taught us that price does LANCASTER MILLS, heretofore determined 
13 ¥ re , > | S. Harold Greene, President 
not govern — butthat | cone, Pres ms THOMAS H. JONES, Secretary 
Ss > * ~ ‘ | . . * 
ooo important | | THE MATHIESON ALKALI WORKS (INC) Jo cicvelana, Ohio, September 1, 1925. 
actor. A quarterly dividend of one and three-fourths 
e per cent 1%% has been declared upon the 
Beauty of design and Preferred Stock, payable October 1.1925. to 
. : ry tocKhoider 0 recore at ne ciose o HUSINESS 
quality areequallyimpor- (| September 18, 1925 EASES SAAT 
, I i 4 lransfer books will not be closed CONSOLIDATED CIGAR CORPORATION 
tant. We know these facts H. F. HYLAND, Secretary September Ist da mg 
‘ Tan £ , [30 : Epa The Board of Directors has this day declared 
¥ from years of experience. BANGOR HYDRO ELECTRIC COMPANY || « dividend of $1.75 per share on the preferred 
5 PREFERRED STOCK DIVIDEND a 5 tock of this company, Same o-' = _ 
e ‘ ; - ar The Board of Directors of the ; GORI oa rrears of dividends due on tid stoch ame 
TELEPHONE VAN BUREN 8000 HY DRO-ELECTRIC CO has declared the | completing the payment of arrears thereon in 
— CENTR AT alll | regular quarterly cee ] ss , Sk 15 per | fu to dats A. id avi le _—e te - pape 
share), on the ‘referred stoc oO 1¢ om on ber lst G25 © stockhoiders x recor 
4A vi A | yma savabie Ox tober ist 1925. to ean mye y ty Sert er 15th 925 The books will not 
— ¢ he c . sj SS ember 10th ) Che cs will be mailed 
> Trrary sg > - of record at th close of bu iness pten Ae 
i : eB! | 1925 Checks will be mailed LOUIS CAHN, Secretary 
BAN KNOTE ( OMPANY HOWARD CORNING, Tre rer ———EEE 7 _ DYE CORPORATION 
FREDR.ESTY, Presivent a| | —— ALLIED CHEMICAL & t 
: Y ry ; { 6 ‘ »N York. 
BONDS ANDSTOCKCERTIFICATES | NEW YORK TRANSIT COMPANY Si Broadway, Now Vers... 1025. 
: ENGRAVED ORPRINTED ; 26 Broedway rust 22. 1925 | The soard of Directors has this day declared 
= El | Sart sow y wk, AUS . : ts per share | quarterly dividend No. 19 of one and three-quar- 
i DID“SS! NORTH ALBANY AVE. i) | A Gvidend of yng yb sitel Beock of this | ters per cent. (1% %) on the preferred stock of 
iB CHICAGO, ILLINOIS jg] | has been declared on tne ete 1925, to stock- | this Company, payable October 1, 1925, to pre- 
FE} Bl | nolders ot word at the close of business Sep- | ferred stockholders of record at the close of busi- 
1 ia) | Borer: ? 2 F 














7 5 ness on September 15, 1925. 
jx = sean) (Gir astercoses sennnnneespevenvenesnan re] | tember 18, 1925. J R. PAST. Secretary. V. D. CRISP, Secretary. 
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| To ian aa pa 


| ATLANTIC & BIRMINGHAM 
First Mortgage 5s, due 1934 


1 ' 
Default on the above l Sue oceurred over four vé r 
148) Te ( tf ho plan of reorganiZatio!r or the 


Atlanta, Birmingham & Atlantic 
Railway Company 


P , — th ¢ / ane 
Tie ers requested lo communicate immedtialely wi née unde JEG 


MORLEY, WOOD & Co. 





| 

! 

| 

333 Chestnut St. 

Philadelphia, Pa. 

Members 
New York Stock Exchange Bell Lombard o 
Philadelphia Stock Exchange Keystou iain 4+ 














Lackawanna Iron & Steel 
Company 
First Mortgage §% Gold Bonds 


Notice is hereby given to holders of the above bonds, 
which mature February 1, 1926, that upon presen- 
tation and surrender of "bonds with February 1, 1926 
coupon attached, at the Farmers’ Loan & Trust 
Company, 22 William Street, New York City, they 
will be paid at par with accrued interest thereon to 
date of payment at the rate of 5% per annum. 


Bethlehem Steel Company 
E. G. Grace, President. 























COMPANY 


Electric Corporation | 
111 Broadway, New York COM IUION STOCK DIVIDEND 


July 23, 1925. . P 
The Board of Directors this day declared a , : , kay Get 
quarterly dividend of 144% on the Preferred ! nd t rters per 
stock of the Corporation, payable October 1, ' e |} ‘ a. k 1 a divi 
1925, to stockholders of record September 16, ' 1) 
1925. 








Upon presentation and surrender of their ‘ mon WE ' 
respective shares of first preferred stock of the ( t { ble J det 
former The United Gas and Electric Corporation 
and / or scrip certif.cates of the Corporation issued 
for fractional shares of preferred stock. after the 
close of business on September 16, 1925. there 
shall be paid said quarterly dividend to the 
holders of such shares of first preferred stock and res ca 
said scrip certificates, upon the full shares of former r . 
preferred stock issuable to them on such surrender | 
and exchange, together with dividends thereon at 
the rate of 5% per annum fér the period from oh 
July 20, 1923 to July 1, 1925 ’ ‘a ane S 1 the , . 

J. A. McKENNA, Treasurer purpose Of the d end ‘ 



















































WEST PENN POWER COMPANY aces Wil — 
New York, N. Y., September 2, 1925. } the Guaranty Trust Con 

The Board of Directors of West Penn Power 
Company, at meeting held today, has declared 
quarterly dividend No. 39 of one and three H. C. WICK 
fourths (1 *4 %) per cent. upon the 7% Cumulative 
Preferred Stock of the Company, for the quarter } 
ending October 31, 1925. payable on Noven 
1925 to stockholders of record at the close of 
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The United Gas and AME RICAN CAR AND FOUNDRY 


NO. 92 


PREFERRED STOCK DIVIDEND NO. 106 


red a divi- 
ent (1 V4‘ 
d of One 


iber 2 OL 


Dividends 
NEW YORK, September 2, 1925. 
To the Holders of Prior Preference, 
Preferred and Common Stocks of 


Pere Marquette Railway Company 


The Board of Directors of Pere Marquette 
tailway Company, at a regular meeting of said 
Board held September 2, 1925, declared dividends 
as follows 

On 5% tIOR PREFERENCE STOC K—A 
quarterly dis t end of $1.25 per share (1 '4 

On 5% PRE PE RRED STOCK A quarterly 


dividend of $1. 0 per share 1% both payable 
November 2 1925, to stockholders of record at 
the close of busins = on Octols r 15, 1925. without 
the closing of the Transfer Books 

On COMMON 810CK A quarterly dividend 
of $1.00 per shar | payable October 1, 
| 1925 to tock he s of record at the close 
of busing ‘ ember 5 1925, without the 

LOS of the Ty sfer Books 


Chatham Pheaix 
National Bank 


and 


Trust Company 


rteriy dividend of $4.00 per 


E. M. HEBERD, Secretary 





shart upor the capital stock has this day 
been declared ky the Board of Direc- 
ors, payable October 1, 1925, to share- 
holders of record at the close of business 
September 14, 1925. Transfer books will 
close at 3 P. M.., September 14, 1925, 
and open at 10 A. M., October 1, 1925. 
HENRY R JOHNSTON, V. P. & Cashier 
New York, September 3rd, 1925. 


THE CHASE NATIONAL BANK 
OF THE CITY OF NEW YORK 
The Board of Directors has declared a quarterly 
dividend of 4% on the capital stock of this Bank, 
payable October 1, 1925, to stockholders of record 
at the close of business September 18, 1925. The 
transfer books will not close. 
September CF 1925. 


VILL IAM P. HOLLY, Cashier. 


CHASE SECURITIES CORPORATION. 

The Board of Directors has declared a dividend 
of $1 per share on the capital stock of this Cor- 
oration, payable October 1, 1925. to stock- 
nolders of record at the close of business Sep- 
tember 18, 1925. The transfer books will not 
close. 

September 2 ™ 1925 

VM. G. SHAIBLE, Treasurer. 


GUARANTY TRUST COMPANY OF NEW YORK 
New York, September 2nd, 1925. 

The Board of Directors has declared a quarterly 
dividend of Three Per Cent. on the capital stock 
of this Company for the quarter ending September 
30th, 1925, payable on that date to stockholders 
of record September 18th, 1925 

MATTHEW T. MURRAY JR., Secretary. 


KAUFMANN DEPARTMENT 
STORES, Inc. 
Preferred Dividend No. 51 


Pittsburgh, Pa., September 1, 1925. 
The Directors have declared a Dividend of 
$1.75 per share on the Preferred Stock, payable 
October 1, 1925, to all holders of record September 
21, 1925 
Cheques will be maile 
OLIVER M. K AL MANN, Treasurer 


American Water Works & 























business on October 15, 1925 


































September 10, 1925 
F. 8S. HEATH, Treasurer 









C. F. KALP, Treasurer. Haverhill Gas Light Co. 


THE PURE OIL COMPANY Dividend No. 119 
: Columbus, Ohio. 4 S0.5¢ hos it 8 : 
The following quarterly dividends have been | : : 56 quarter Gividend 1s 
declared payable OCT | to Se «kholders 
(% Pfd. Stock—$1.25 Per Share (11% ¢ , vw o4e = 
t sh ee tame 25 ae San ! i‘ of record SEPT. 15. 1925. 


&‘ Pfd. Stock—S2.( er Share J | 
all payable ee a 1, 1925. te ben ore @ of rec ord | Stone & Webster, Ine., Transfer Agent 




























PENNSYLVANIA POWER & LIGHT Co. MANALI SUGAR COMPANY 
Cumulative Preferred Stock Dividend No. 21 ™ reet, New York ‘ 
The regular quarterly dividend of one do! lar The eam of Tine se pt rok er ‘, 1925 
and seventy-five cents ($1.75) per share on the | sI GAR COMPANY ; se & he ANAT 
Cumulative Preferred Stock of the Pennsylva: quarterly divide - 4, Of cn red the re _ 
Power & Light Company has been declared for mae a on o I Re Pn prefer 
jayment on October 1, 1925, to ¢ umulative to nolders of re ; rred pay , ~ pe tober | 1925 
referred Stockholders of record at the close of bool “ aa the Pron =n 4 no’ on “ cord ipon tl 
business September 15, 1925 Septeumber : Bae any at the close of busine: 
if M Ww ALTE R, Treasurer j B BR AGA RIOND \ Treasurer 


I 
d 


Electric Company, Inc. 


The Board of Directors of American Water 
| work s and Electric Company, Incorporated, at 
a meeting held on September 2, 1925, declared : 
| dividend of 5°, on the Common Stock of the 
Corporation, payable on September 30, 1925, in 
1c ommon Stock at par, to Common Sto pholders 
of record at the close of business on September 
15, 1925. 

W. K. DUNBAR, Secretary. 
September 2, 1925 


PORTLAND ELECTRIC POWER COMPANY 
Dividend No. 18 on First Preferred Stock 
Dividend No. ‘15 on Prior Preference Stock 

| The Board of Directors of the Portland Electric 
Power Co. has declared the regular quarterly 





| dividend of 1!4% ($1.50 per share), upon the 6‘ 

First Preferred stock and 1% $1.75 per share 

|} upon the Prior Preference stock of the ¢ ompany, 

| pay ible October Ist 1925 to stockholders of 
record at the close of business S« ptember 15th, 
1925 


Checks will be mailed 
G. L. ESTABROOK. 
THE TENNESSEE ELECTRIC POWER 
COM NY. 
Dividend No. 13 on 7 First Preferred Stock 
Dividend No. 13 on 6 First Preferred Stock 
The Board of Directors of THE TENNESSE} 
| ELEC TRIC POWER COMPANY h declared 
| the regular quarterly dividend of 1% $1.7 
per share upon the 7 First Preferred sto 








1d 1 $1.50 per shar yon the 6 I 
| Preferred St < of the Ce pany payable Octob 
S 1925. to stockholders of record t th clo-! 
f business September 12, 1925 Checks will . 
ai | be 
maiea on . » 
G. L. ESTABROOK, Secretary 
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$15,000,000 
City of Philadelphia 4% or 44% Loan 


Dated September 16, 1925 Interest Payable January 1 and July 1 


20-50 Year 4 Per Cent. or 4!{ Per Cent. Registered and Coupon Bonds— 
ten September 16, 1975 


With the option to the City to redeem at par and accrued interest at the 
expiration of twenty (20) years from the date of issue of this loan, or at 


any interest period thereafter, upon sixty (60) days’ notice by public 
advertisement. 








Free of All Taxes in Pennsylvania 
Free from Tax under Income Tax Act of Congress 
Legal Investment for Trust Funds 

sonds of the City of Philadelphia enjoy a high investment standing. They are owned 
largely by savings funds, trust estates and conservative institutions. 

Negotiable Interim Certificates will be issued if desired, pending engraving of permanent 
certificates. 

Loan certificates will be interchangeable as to form from registered to coupon, or from 
coupon to registered, and re-exchangeable from one to the other from time to time at option of 
holder, and coupon form may be registered as to principal. 

May be bought in denominations of $100 and its multiples, in registered form; and in the 
sum of $1,000 in coupon form. Sealed proposals will be received at Mayor’s Office until 
Monday, September 21, 1925, at 11 o’clock A. M. (Eastern Standard Time). Bids must be 
on form which may be had on application to Mayor’s Office, and must be accompanied by certified 
check for 5% of par value of the amount of loan bid for. The right is reserved by the under- 
signed to reject any or all bids, or to award any portion of the loan for which bids shall be re- 
ceived, as they may deem best for the interests of the City. 

Full descriptive circular furnished on application to the Mayor’s Office. 


W. FREELAND KENDRICK, Mayor. 
WILLB. HADLEY, City Controller. 
JOSEPH P. GAFFNEY, City Solicitor. 









































TO THE HOLDERS OF GENERAL GAS & ELECTRIC 
rears] W "ING CORPORATION 
7-4, WARD BAKING American Telephone & Telegraph Co. lok Waianae 
ae CORPORATION 30-Year 5°; Collateral Trust Gold ead settee ain Sette 

| tegular quarterly dividends on e followi 
BREAD} va ie Bonds due December 1, 1946 tocks of this Corporation have beea declared, 
pix Foggpic ; : The undersigned hereby gives notice that it iyable on October Ist, 1925, to sto kholders 
NOTICE IS HEREBY GIVEN that a | has in the Sinking Fund the sum of $800,021 d at the close of business on September 
dividend of one and three-quarters per for investment in the above mentioned bonds. I 1925, said dividends being for the quarter 
cent (1°,%) for the quarter ending Sep- Offers of bonds endorsed ‘ ‘Tender of American nding September 30th, 1 
tember 30, 1925. has been declered on the copuene & Ppoereeh. ees, Bonds’ 00 a a" 200 Cumu 
tstandi Preferred Stock pavable on wi ve received by the rustee it d ourt ‘ ee “— rs ’ atalahend 
ee ome 4 hOOS. te cockbel sane ol os = md | Street, Boston, Mass , until noon of September | tive Preferred Sto ( 5 A 
at close of business on September 15, 1925. | 17, 1925, at which time they will be opened. 1.9% wer Ghate.ce the 82.08 Cin 
rhe right is reserved to reject any or all offers. tive Pustewred Claes A 
PAL L H. HELMS, Treasurer Interest on acce pted bonds will cease September : 2 ; ‘ 
21, 1925. per ire on the Cumulative 
j ! is ch Class B 
oe | OLD COLONY TRUST COMPANY, Trustee hs be ds i Or Ghee 
Office of | By J.R. WAKEFIELD, Vice President Siock, Cla \ 
H. M. BYLLESBY & COMPANY | Date September 8, 1925 ‘ , ' “ 
CHICAGO, ILLINOIS | ——- ieu of a cash dividend holders of Com- 
The Board of Directors of the Louisville Gas INTERNATIONAL PAPER COMPANY tock, ¢ \ ecord September 15th, 
and Electric C ompany of Delaware, has declared | New York, August 27, 1925 t} ontion .«ot epting an equivalent 
a quarterly dividend of forty-three and seventy- | August 26th, 1925, the Board of Directors nt of ¢ ion Stock, Class A, at a price 
five one hundredths cents per share on the Class | deciared a quarterly dividend of | on the |} i er thi ypLion 
A © ommon Stock payable by check on Sep 6 Preferred Stock and a quarterly dividend of | ist ad Vh i-quttable “Trus t 
tember 25, 1925, to stockholders of record August | | °4 on the i‘ Preferred Stock payable ' ' 7 
1 S + - «1m 1 yr 3 . . 1 New r lra ter Ag nt, by 
31, 1925 October botn 1925, to holders of record of the “A lst " ; , nd | - il! 
ps J Mi KE NNA Secretary respective stoc ks at the close of business October ‘ 1 ‘ . - : er} ATINg Scrip Wilk 
ee - lst 1925 | G r tractionai nares 
| Holders o ‘ ‘referred’ Sto Ss The ‘ing . . . ae > 
THE TEXAS COMPANY. | ncpolders of the 6% Preferred Stock surrendering | O. CLEMENT SWENSON, Secretary 
Dividend No. | the ir ston ( ticates on or before October list 
A dividend of 3% on the par eee of all of the train’ either to Bi yor s rust ¢ ey i |4 Dated, New Vork, August 28, 1925 
outstanding capital stock of pais company, for| , ti nal Bank o Be ion 67 Milk Stre . Te Anna 
which definitive stock certificates have been | (jt'i0ve’ Bais Of Oston, 04 ; on Sa 
issued, has been declared payable September 30, Massachusetts, for exchange for the 4 Pre ] he American Sugar 


be ferred Stock tovether with the requisite cash 
1925, to stockholders of record September 4, : : $10 os ‘ 4 
O28 Cc . oo G payment of SI ) per share, will be entitled to R g any 
mae ™ aac .~ ets, received the dividend pay: ible October 15th on efinin Comp 
. the 7 Prete rred 
o + 199 ‘ 
August 11, 1925 Checks will be mailed Transfer books will Preferred Dividend 


sont close | 


WEN s -D, Treasurer. | 
STROMBERG CARBURETOR. COMPANY ere en Oe On the Preferred Stock a dividend 











CENTRAL STATES FLECTRIC f 1 three - uarters per cent, 
Cit . eA of one anc q 
37 Wall Street, New } + mast - if 1925. | c riyitc ATION - ; being the 135°" consecutive dividend 
A dividend of One Dolla and I fifty Cents | PREFERRED DIN IDE N dD — a” VQ08R thereon; pay: able on the second day of 
$1.50) per share has this day ‘b *n declared upon | The Board of Director + —~ den red | October 1925 to stockholde rs of record 
ber me oT 7) ~ Pe hold empany BH y~ fo fifty-third quarterly dividend of one and three on the first day of September 1925 
as such at the close of business on September 10, ‘ — fe mal = A Clee —_ - — . : k rll ‘| 
1925 OTe ot ws I tate flectric Corporation The Transfer Books will not close 
GEORGE H. SAYLOR, Treasurer. cas fee yt ~y- yt 1925 ee EDWIN T. GIBSON, Secretary 
— ber 10. 1925 Checl will be x ile . 
OM TAKE MINING COMPANY L. E. KILMARX, 1 rer . . : 
HOMES IVIDEND NO | AMERICAN CAN COMPANY, 
The Board of | te to declared a tINNESOTA POWER & LIGHT COMPANY ee ee 
monthis : os ‘ fj ent EI RRED on ‘K ; , . A quarterly divide nd of one an three quarters 
er share , Sar, . ‘ by 925 to KE TO bJivV it? . | per cent has been declared on the Preferred Stock 
ockhoiders of 1 as es owe of business| The regular quarterly « end of 1% | of this Company, payable October Ist, 1925, to 
Rentam hen Oth yor Che \ be eq | the Preferred Stock of Minnesota Power & Light | Stockholders of record at the close of business 
by Irvil ry Bank+'‘o J bia Trust Compar Divi (compan been declared for p ment © r September 16th, 1925. Transfer Books will 
dena Dis rsing Agent ] 1925, to stockholders of record tt ‘ remain open. Checks seaees | 
; September . O25 | of b Ana meple ber 15, 1925 ; “ H. ISMON, 
ist, ; . IN. Treasurer Senater & Treasurer. 
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NEW JISSUE 


25,000,000 Lire 


BENIGNO CRESPI—Societa Anonima 
(Crespi Cotton Works) 


5% First Mortgage Bonds 


To be amortized by semi-annual drawings beginning October 30, 1930 and ending April 30, 1955. 
205,000 lire to be drawn in 1930, increasing proportionately to 1,880,000 lire in 1954. 
Redeemable as a whole at par after October 30th, 1930. 


Interest payable April 30th and October 30th at the Banca Commerctale [taliana, Milan, Italy. 
Coupon bonds in denominations of 5,000, 2,500 and 500 lire. 
Free of Italian taxes. 


Issued in Italy under the auspices of the BANCA COMMERCIALE ITALIANA, MILAN 


BENIGNO CRESPI—SOCIETA ANONIMA (Crespi Cotton Works) was established by Benigno 
Crespi as far back as 1864, and is one of the most important industrial enterprises in Europe, distributing 
its products on all of the five continents through over 50 agencies and representatives under the trademark ot 
“Benigno Crespi”, which stands for the very Riles grade of cotton cloth. 50% of the output is sold for 
sterling or ides which assures to the Company sufficient exchange to cover all raw material purchased. 
Crespi’s mills are located at Crespi d’Adda, near Milan, Italy, a town built for and devoted entirely to this 
industry. The mills operate 80,000 spindles, 3,250 looms (of which 300 are Jacquard looms), their dyeing 
plant has a capacity of 3,000 Kilos per day, and they employ 4,500 a we Of mercerized cotton goods 
alone, the daily capacity is 70,000 meters. The machinery is operated by their own Hydro-Electric plant 
with a capacity of 3,500 h. p., and a reserve of 2,500 h. p. 


SENATOR SILVIO CRESPI, the principal owner and directing head of these works, is also Chairman 
of the Board of the Banca Commerciale Italiana. He was Italian ddeggin to the Peace Conference of Ver- 
sailles and is a man of wide renown in Europe. 


By decree of the Royal Court of Milan this issue has been approved and registered as a first mortgage 
on the entire plant assets of the Benigno Crespi—Societa Anonima. The Company has no other bonds 
outstanding, and the first mortgage is limited to the present issue. From information submitted to us by 
the Banca Commerciale Italiana, it appears that the fixed assets pledged under the mortgage exceed the 
amount of this issue several times over and that earnings amply cover the interest and amortization payments 


required. The stock is closely held and has paid large dividends over a long period. 


Proceeds of these bonds will be used for additional working capital to take care of increased business, 
Since 1910 the Company’s production has increased nearly 1000‘%. 


The Company rantees that in the event Italian exchange should exceed 145 lire to the pound sterling 
on the date of any of the principal or interest payments on these bonds, they will then pay to i holders the 
difference between such rate and 145 lire to ds pound sterling. At parity of sterling such guaranteed mini- 
mum payment would be equivalent to the rate of $3.356 per 100 lire. 


Application will be made to list these bonds on the Milan Bourse. 
Banca Commerciale Italiana, Milan, is receiving subscriptions for this issue in Italy. 


The undersigned will receive subscriptions for this issue in the United States, when, as and if issued. 


Price, 96% and interest 
(4800 lire per 5000 lire bond 


J. A. SISTO & CO. 


Members New York Stock Exchange 


68 WALL STREET NEW YORK, N. Y. 


The above information and statistics while not guaranteed. have been obtained from sources we believe to 
: : e 
reliable and are correct to the best of our knowledge and t 
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New Offering Se ple mber 2, 1925 


125,000 Shares 


The Servel Corporation 
CLASS A STOCK 


Has Priority over Class B Stock as to both Assets and Dividends. Fully Participating and Non-Callable. 


| 
| CAPITALIZATION 
| 
| 





Upon completion of this financing j 


Class A Stock: Authorized 500,000 shares Outstanding 330,000 shares 
Class B Stock: Authorized 500,000 shares Outstanding 115,000 shares 


Transfer Agent: The Equitable Trust Company of New York Registrar: The Chase National Bank of the City of New York 
| Priority dividends of $.75 per annum on the Class A Stock, when and as declared, shall be payable before any dividends shall be 


paid or set apart for payment on the Class B Stock in any current year. Dividends on the Class A Stock are non-cumulative. 
After the full priority dividend on Class A Stock shall have been declared and provided for in any year and dividends for the 
Class B Stock shall have been declared and provided for in that year to the extent of the total amount required’ for such priority 
dividend on the Class A Stock, one-half of the amount of any further dividends in such year shall be paid to Class A Stock and 
one-half to Class B Stock. The Class A Stock, issued without par value and non-voting except as especially provided, has 
priority in liquidation or dissolution over the Class B Stock up to $12.00 pershare. After this preferential payment to the Class A 
Stock is provided for and provision has been made for the distribution to the Class B Stock of an amount equal in the aggregate to 
the total of such preferential payment to the Class A Stock, one-half of the remaining assets shall be distributed ratably among 
the holders of the Class A Stock and one-half among the holders of the Class B Stock. Shares are fully paid and non-assessable. 


Harry G. Seaber, Esq., President of The Servel Corporation, has summarized as follows his letter to us, dated August 31, 1925: 


Business: The Corporation manufactures and sells a full line of completely automatic electric refrigerating machines for both 
——ees = (omestic and commercial use, under the well-known trade name of SERVEL. These machines are distributed 
throughout the country by the largest and most prominent electric light and power companies, as well as by a very large number 
of the principal dealers in electrical appliances. Through these companies THE SERVEL CORPORATION reaches a market esti 
mated at about fourteen million homes and over one million commercial institutions. Practically every home, apartment and a very 
large percentage of stores and shops require refrigeration. Among afew of the more important utility companies installing SERVEL 
equipment are the following: 




















New York Edison Company Brooklyn Edison Company 
Philadelphia Electric Company Charles H. Tenny Syndicate, Boston : 
Rochester Gas & Electric Company Union Gas & Electric Company of Cincinnati 
| Consumers Power Co., Michigan Connecticut Light & Power Co. 
Indianapolis Light & Heat Company Texas Power & Light Company 
. : Dallas Power & Light Company 
Adirondack Power & Light Company 
q Central Iilineie Licht C Idaho Power Company 
area ae See reacted Utah Power and Light Co. 
Public Service Co. of Colorado Georgia Railway & Power Co. 
New Orleans Public Service Co. Alabama Power Company 
Knoxville Power & Light Co. Tennessee Electric Power Co. 
These companies operate over a major portion of the United States and serve thousands of communities 
It is significant that the more prominent public utility corporations furnishing electric current have sensed the possibilities of addi 
tional earnings accruing to them through the widespread use of electric refrigerating machines. Several of the largest public utility 
companies, after an exhaustive investigation, have adopted SERVEL exclusively and advertise it as “the first truly successful 
automatic system of refrigeration placed within the reach of the average home.” 
The Purpose of the additional issue of this stock including the shares now offered, is to enable THE SERVEL CORPORA 
| TION to acquire all or substantially all of the common stocks of the Hercules Corporation and the Wheeler 
Condenser and Engineering Company and to provide additional working capital to take care of the national demand for its products 
Sears, Roebuck & Co. and associates, owners of the Hercules Corporation, and John J. Brown and associates, owners of practically 
all of the common stock of the Wheeler Condenser and Engineering Company, become substantial shareholders in THE SERVEL 
CORPORATION through these transactions 
The Manufacturing Plants @* \ocated in Evansville, Indiana; Carteret, New Jersey; and Newburgh, New York. The 
Herculeg plant at Evansville covers about twenty-eight acre located in the center of the 
ron, steel and woodworking section of the United States, with convenient railroad sidings and efficient methods for handling the entire 
output from raw material to finished product on a quantity production basi The present capacity of this plant is about 50,000 
domestic machines per annum Additional machinery and equipment are now being talled and, it is estimated, that during 1926 
the output of this plant will be in excess of 100,000 domestic machines 
The Wheeler plants at Carteret, N.J., and at Newburgh, N. Y., cover about 40 acres, include a copper tubirg mill, and are located | 
n the center of the manufactuling and distributing section of the Fast These plants are closely connected and are ideally equipped 
ind situated for the manufacture and distribution of the commercial refrigerating machines as we!] as other preducts, the manufac | 
ture of whic will be profitable to the company | 
he Hercules and Wheeler organizations v be of great value to SERVEL. as both of these companies have long conducted a suc | 
cessful and profitable business and the officers of THE SERVEL CORPORATION have arranged to increase this business under 
favorable conditior 
Earnings: Previous to 1921 the major portion of the earnings of Hercules Corporatior as derived from the sale of Hercules 
farm engines, vehicles and equipment For the past three years, in addition to the above, the plant has been pro 
lucing SERVEL ELECTRIC REFRIGERATION UNITS, ice cream cabinets and refrigerators, as well as a large number of com 
mercial truck bodies for Ford, Chevrolet and others. Over a period of the last ten years, gross sales have averaged over $5,800,000 | 
per annum and the net profits available for dividends for the above mentioned period have averaged over £400,000 per annum before 
I ecuring the Wheeler property THE SERVEL CORPORATION will control a manufacturing plant that during th 
last eight years has shown gross sales of over $5,000,000 per annum and a net profit before taxes of about $520,000 per annun 
Management: The management of the company will continue in the bands of the 1 ho have been responsible for 
success and development Ippiement 1 by a number of leading j bli Thlil ereculive Who Dave ecentls 
bstantial interest in THE SERVEL CORPORATION. Mr. Hamilton G. Scott esigned as vice president of the 
> nibia ¢ & Electric Compat ‘ j is accepted the chairmans] p of the oard of J smte of Th ~“ERVEL ¢ IRPORA | 
() ( ( e& fas rec t bee ect 
Phe statements herein contained have been obtained fror ire which we believe reli I tL to be construed asrep ta » 
j eval matters in connection ht sance Of U tock are shiect to anpr } Vessr Dar 1 & Manice, New York 


The Servel Corporation Class A Stock, now cutstanding, is traded on the Ne “ York Curb Market. 
Application will be made to list the above additional Class A Stock. 
his stock is offered whe is and if horized by the stockholders and ued @nd accepted by us and subject 
: of counsel and to prior sal 


Price $30 per Share 


eculat 


WATSON & WHITE 


Members New York Stock Erchanae 
149 BROADWAY NEW YORY CITY 
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$2,000,000 
National Grocers Company, Limited 


Seven Year Sinking Fund 642% Gold N 


Dated August 15 


otes 


1925 Due August 15, 1932 


Principal and semi-annual interest February 15 and August 15, payable in Chicago or New York, without deduction for United 


States or Dominion of Canada income taxes not in excess of 2 Coupon notes in denominations of $1,000 and $500 registerable 
8 to principal only Redeemable in whole or in part on any interest date on 30 days’ notice at par and accrued interest, plus a 
premium of 5% if redeemed on or before August 1, 1926, said premiu decreasing *% of 1% for each year or fraction thereafter 


Total authorized issue $2,000,000 


CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK, CHICAGO, TRUSTEE 


The following information in regard to this issue is summarized from a letter by Mr. Archie 
Foster, President of National Grocers Company, Limited. 


History and Business: ‘She National Grocers Company, Limited, with headquarters in 
Toronto, was organized under the laws of the Province of Ontario 
Canada, and has recently acquired the business and certain assets of twenty-three wholesale 
grocery companies which operated in Ontario. The companies which entered into this merger 
averaged approximately fifty years of continuous operation and their consolidated sales for 
the past fiscal year were in excess of $23,000,000. 


Security. These Notes are a direct obligation of the Company and constitute its only funded 
debt. The Notes are issued under a trust indenture which provides that the 
Company may not without the consent of the Trustee mortgage or pledge any of its properties 
or assets so long as any of these Notes are outstanding except by purchase money obligations 
on hereafter acquired property. The Company also covenants that it will at all times maintain | 
net current assets to an amount equal to at least 100% and that it will pay no dividends that 
will reduce such net current assets to an amount below 150% of the principal amount of these 
Notes outstanding. | 


Earnings: As shown by audits made by Price, Waterhouse & Co., the’ consolidated net 
arnings of the companies, whose business and assets have been acquired, for 
the past three years applicable to interest on floating and funded debt, after all charges 
including depreciation but before Dominion of Canada Income taxes, averaged $493,492.04 
annually. It is conservatively estimated by the Company that interest on bank loans will not 
exceed $50,000 a year, leaving approximately $443,000 available for maximum interest charges 
of $130,000 on these Notes. The Company expects through zone operations, which will 
eliminate overlapping freight charges, duplication of salesmen’s efforts and traveling expenses, 
together with the concentrated buying power the Company enjoys, that earnings will be 
substantially increased. 

Assets: The certified balance sheet as of August 17, 1925, shows tangible assets before 
deducting these Notes of $5,739,251 and net current assets of $3,620,066. 


Sinking Fund: A semi-annual sinking fund is provided beginning August 1, 1926, in an 
amount sufficient to retire, as a minimum, $100,000 Notes per annum, 
by purchase or redemption at the prevailing call price. 

Management: The management of the National Grocers Company, Limited, will remain 
in the hands of the men who have in the past operated some of the principal 
companies included in this merger. 


Price 99/4 and Interest, Yielding About 6.60% 





The legality of these Notes has been approved by Messrs 
of the predecessor companies were audited by Price. Waterhous: 
Temporary Notes will be ready for delivery September 3rd. 


Mayer, 
& Co fi 


Meyer, Austrian and Platt, Chicago The books and accounts 


wr the bankers, and Wm. W. Thompson & Co., for the Company. 


Continental and Commercial Trust and Savings Bank 


Pynchon & Co. 


The above statements are not guaranteed but are based upon information which we believe to be accurate and reliable 
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$70,000,000 
GOVERNMENT OF THE DOMINION OF CANADA 


One Year 4% Gold Notes 
Dated September 1, 1925 Due September 1, 1926 


Interest March 1 and September 1 


The Notes are redeemable as an entirety at the option of the Government on March 1, 1926 and 
thereafter, at par and accrued interest, on 30 days published notice 


Principal and interest payable in United States gold in New York City, free from deduction in respect of all 
Dominion Government taxes present or future, but this shall not exempt from such taxes, payments in dis- 


charges of these Notes, when beneficially owned by persons residing or ordinarily resident in Canada. 


Coupon Notes in the denominations of $1,000, $5,000 and $10,000 





These Notes are the direct obligation of the Government of the Dominion 
of Canada. 


The proceeds of these Notes are to be applied toward the payment of the 
$90,000,000 one-year Notes of the Government maturing September 15, 
1925, the balance of which we are advised will be paid by the Government 
from cash on hand. 





All offerings are made subject to prior sale, ‘‘when, as and if”’ issued and received by us. It is expected that 
delivery will be made in the form of temporary or definitive notes or interim receipts about September 15, 1925. 


Price 9934 and Interest 





Blair & Co., Inc. The Equitable Trust Company 
of New York 
Cassatt & Co. The First National Corporation 
Boston 
Illinois Merchants Trust Company First Trust & Savings Bank 
Chicago Chicago 


Continental and Commercial Trust and Savings Bank 


Chicago 
The Union Trust Company First National Bank of Los Angeles 
of Pittsburgh 
Mercantile Securities Company Bank of Italy 
of California San Francisco 
The National Shawmut Bank Mississippi Valiey Trust Company 
of Boston . St. Louis 


All of the above notes having been subscribed for, this advertisement appears asa matter of record only. 























XXIV THE CHRONICLE [Vou 121. 

















































Associated Gas and Electric Company 


Public Service to 2,000,000 Population with 
300,000 Consumers in 900 Communities 


Sections Served Include: 


Rich agricultural sections of central New York State 

Extensive coal and industrial areas of western Pennsylvania 
Diversified manufacturing and residential areas in New England 
Portions of New York City now experiencing rapid development. 
Tobacco and cotton producing sections in Kentucky and Tennessee 


Growth of Business Since 1920 

















NUMBER OF CONSUMERS ANNUAL GROSS AND NET INCOME 
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Includes all properties for entire period. Growth of Company through acquisition of new properties has been much more rapid. 





Four Factors that Merit Attention 


1. Stability of Earnings of the Associated 3. Conservative Financial Structure 


properties is provided through: is reflected in the policy of building for the 
(a) geographical distribution of properties future by restricting issues of underlying 
in 11 leading eastern states and the City securities and maintaining a substantial ex- 
of Manila and cess of earnings over interest requirements. 


(b) unusually large variety of enterprises 
served ranging through almost the en- 4, Management. The board of directors is 





tire list—agricultural, industrial and composed exclusively of men connected for 
mining. many years with the various phases of pub- 
2. Steady Growth. Gross earnings since lic utilities; operations are under the super- | 
1920, as graphically shown above, have in- vision of the well-known and experienced 
creased nearly 50%, number of consumers personnel of The J. G. White Management 
65% and net earnings 140%. Corporation. 








CONSOLIDATED EARNINGS 12 Months 
(Including Subsidiary and Affiliated Properties Now Operated*) Giass at :926 
ta ive } 
Gross Revenues pennies sei $24,165,807 
Operating Expenses, Maintenance and Taxes seeitaelicicn waitin 13,726,263*® 
’ a | 
Net Earnings sree = $10,439,544 | 
Bond Interest, Preferred Dividends of Subsidiary and Affitiated 
Companies and Annual Interest Requirements of Secured Bonds 4,986,772 


3alance a anche a 


— | 
® Based on 1900% ownership of common stock of Ps lvar } ( poration. ** Inels les | 
iction for minorities’ net earnings, but excludes Federal | Taxes and Depreciation. | 
Balance as above equals 4.14 times annual interest requirements of 320.000 | 


Option Warrants, $35 Paid, and Convertible Debenture Certificates. 


¢ 
Bearing Option Warrants, $35 Paid, cach warrant carrying % share of common stock 
These Warrants when fully paid entitle the holder to the option of either a Debenture 
> ’ 4 ; . c . , 
Bond or Preferred Stock. Information about the securities of the ( ompany on request 


ASSOCIATED GAS AND ELECTRIC COMPANY 
61 Broadway, New York, N. Y. 


The Company is now offering rights to tts stockholders to purchase 614% Interest 





Invested Capital and Current Assets Exceed $175,009,000 
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PEOPLE EMPLOYED 
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Amount 


$23,500 
12,000 
15,000 
60,000 
13,000 
38,000 
10,000 
13,000 
17,000 
10,000 
144,000 
24,000 
21,000 











GUY HUSTON GRUUP: 


Joint Stock Land Bank Bonds 
Offerings 


Bank 

Chicago 

Chicago 

Chicago 

Chicago 

Chicago 

Dallas 

Central of lowa 
Kansas City 
Kansas City 
Southern Minn. 
New York 

Ist of New York} 
N. Y. and Penna. 


Coupon 
5% 
O7 
5% 


Os 

5% 
07 

5° 


regular New York delivery and payment. 





Due Yield 
Nov. 1, 1938 About|5% 
Nov. 1, 1951-31 4.27% 
May 1,'1952-32 4.30% 
Nov. 1,'1952-32 4.20%, 
Nov. 1, 1964-34 4.22% 
Nov. 1,'1951-31 4.38% 
May 1,)1942-27 4.12% 
May 1, 1952-32 4.32% 
Nov. 1, 1964-34 4.40% 
Nov. 1, 1951-31 4.35% 
Jan. 1, 1955-35 4.40% 
July_1, 1952-32 4.35% 
Jan. 1, 1953-33 4.35% 


All quotations are subject to market changes and confirmation by us. 


Complete Offering List on Request. 





Guy Huston Company, Inc. 


61 Broadway 
New York 


All offerings are’strictly subject to previous sale and advance in price without notice. 


Prices are for 


208 S. LaSalle St., 


Chicago, Ill. 
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State & Municipal Compendium 





Public Utility Compendium 


Railway Earnings Section 
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more points. These issues have been the speculative 


favorites. The break in prices does not reflect any 


developments in respect to their respective intrinsic 
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The Financial Situation. 

Few new bond issues have been offered during the 
week. However, there was one large and very inter- 
esting offering. A syndicate headed by Blair & Co. 
on Wednesday offered at 99%, and interest $70,000,- 
000 Canadian Government one-year 4% notes. Fund- 
ing with one-year notes rather than with long-time 
bonds reflects confidence in continuing favorable 
investment conditions, but it also reflects an expec- 
tation of further reduction of this indebtedness one 
year hence. The previous loan had been $90,000,000, 
so the new financing represents a reduction of $20,- 
000,000. Another doubtless, is the 
hope of transferring this loan to the greatest extent 
possible from United States to Canadian investors by 
refunding in part in Canada. 


consideration, 


The issue also reflects 
the current demand for short maturities, enabling 
Canada to borrow on what appears to be a 414% net 
basis, whereas long-time Canadian bonds are yield- 
ing at current prices about 4.85%, so that borrowing 
would probably cost about 5% net. The issue was 
immediately subscribed, presumably in great part 
by the large banks forming the syndicate to whom 
the yield is about 414%, as the issue at 414% to the 
general public was not particularly attractive to 
many banks. 
dex of continuing favorable investment conditions. 

The price level for investment bonds has remained 
practically unchanged. 
supply. September Ist disbursements and the ap- 
proaching Federal income tax payments on Sept. 15 
have slightly stiffened time rates, which is natural 
in view of the prospect of accelerating business and 
present and approaching crop movements. 

The stock market has experienced another sharp 
set-back, many active issues declining 10, 20, 50 and 


On the whole the issue is another in- 


Money continues in ample 





values. The market on Wednesday gave every evi- 
dence of the kind of selling resulting from margin 
A decline of this kind is always accompanied 
by additional selling, occasioned by “stop loss” or- 
ders that have been reached and by “short” selling 
by those always ready to follow a movement when 
once started. The stocks which were most conspicu- 
ous in the decline were those most widely heralded 
by market tipsters as in line for advances. Reactions 


| of this nature, and the fact that the stock market is 


almost always more or less under the mfluence of 
excessive speculative selling or buying, make even 
the best stocks somewhat hazardous for invest- 
However, investment values are not perma- 
nently governed by technical conditions. Values 
will eventually tell. There are many excellent in- 
vestment values to-day even among the speculative 
favorites. In fact, the speculators are apt to dis- 
cover the best values, but they seldom know where to 
stop. 


of 
ment. 


A dispatch from Swampscott on Wednesday stated 
that President Coolidge had had an extensive inter- 
view with Senator Watson, the ranking member of 
the Senate Committee on Inter-State Commerce. 
Senator Watson reported that the President and 
himself had agreed on the desirability of amending 
the present railroad law, so as to give the railroads 
six or seven years for vountary consolidations and 
then to make the law mandatory. This suggestion is 
disturbing. The point involved is a big one. If the 
railroads are left to themselves the gradual forma- 
tion of a few large systems is most probable, but 
there is no probability of certain mileage being in- 
cluded. Most every road in the country would be 
glad to abandon part of its mileage, and certainly a 
considerable portion would be for sale for bargain 
prices if a real consideration could be obtained. The 
several companies want good earning mileage or 
mileage which can he combined 60 as to make it prof.- 
itable, but they do 
and cannot pay. 


not want mileage that does not 


In the event of compulsory consolidation, are they 
to be forced to absorb all present mileage into a few 
big systems and be granted rates high enough to pay 
a reasonable return on the whole? The advantage 
would be that transportation would be continued to 
The disadvantage 
that rates would be higher because of the necessity 
of paying a reasonable return on these non-earning 
In other words, the strong would be made to 
carry the weak and the publie pay the higher cost. 


many communities, but at a loss. 


lines, 
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Theoretically, lines not really needed could be amor- cial failures to August is 34.7%, which is unusually 


tized and abandoned, and the management of the six 
or seven big railroad companies co-operate with the 
Inter-State Commerce Commission to provide needed 
service at rational cost. 
well in theory. 


Socialism always promises 
The trouble is that Government em- 
ployees are inefficient and budgets subject to Gov- 
ernmental control are subject to the raids of log roll- 
ers. In times of reform all goes well, but the aver- 
age is poor. 

The suggestion of compulsory consolidation con- 
tains a serious threat. Perhaps it may be possible to 
In any the 
vranting of six or seven years is a Silver lining to the 
Sut let it become definitely known that at 
the end of six or seven years the strong roads are 
going to be forced to take over all untaken mileage, 
and there would likely appear in American business 
a form of blight that was characteristic of the post- 
Ifarriman days right up to the date of Mr. Coolidge’s 
election. American business interpreted that elec- 
tion a8 an emancipation from Socialism and social- 
istic control, a getting back to the free play of supply 
and demand. No sensible person wants a return to 
the “public be damned” attitude. 


work out something of value. event, 


cloud. 


Service to the pub- 
lic, high wages, and adequate profits, are all recog- 
But 
there is an abiding fear of arbitrary control by fiat. 
No man can count the consequences of a law or Gov- 
ernment order. 
better for all. Let our leaders in council be very 
careful they do not plant the seeds of a harvest they 
are not prepared to reap. 


nized as essential to sound business conditions. 


The freer business can be kept the 


The plan of reorganization of the Boston & Maine 
has been slightly modified and a stockholders’ meet- 
ing has been called for Sept. 23 to authorize the nec- 
essary steps to make the plan effective. It is pro 
posed to carry the plan through without foreclosure. 
Sufficient consents by security holders have been se 
cured to make it seem probable that the plan can be 
made effective on a voluntary basis and so avoid 
large expenditures of time and money. This prom- 
ises to be a really notable achievement and demon- 
strates a degree of intelligent understanding and 
vood-will on the part of security holders for which 
they are not always given credit. The modifications 
consist chiefly in better terms for stockholders and 
an abandonment of the attempt to change the five 
existing classes of prior preference stock into a single 
issue, This will make no great difference except as 
to appearance and simplicity of structure. All the 
main objectives of the plan are retained. 


~) 


The slight improvement that has appeared in re. 
cent months in the report of mercantile insolvencies, 
especially as to the number, continued during Aug- 
ust. The records of R.G. Dun & Co. show that there 
were 1,515 mercantile defaults last month, with lia- 
bilities of $87,158,861, as against 1,685 failures in 
July for $34,505,191, and 1,520 in August 1924 for 
$55,158,981. Ordinarily mercantile defaults in Aug- 
ust are fewer than in July, in fact, they are not in- 
frequently at the low point of the year. Last month 
there was a decline from July of 10% in number, 
which exceeds the decline in any preceding month 
this year since February, and is considerably in ex- 
cess of the decline for any preceding August from 
July for a number of years. Furthermore, the de. 
cline since January last in the number of commer- 
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large. As to the liabilities reported for last month, 
if consideration is given to the fact that one large 
default, included in the class embracing lumber 
manufacturing, contributes nearly one-sixth of the 
entire defaulted indebtedness shown for that month, 
or about $6,000,000, the August statement is much 
more satisfactory than for any month, with the sin 
gle exception of November last, in nearly two 
years. 

There were 365 manufacturing defaults last month 
for the single failure for $6,000,000 
swelling the total considerably above recent preced 
ing months back to August of last year; 1,059 trad 
ing insolvencies for $13,460,130 and 79 defaults in 
the class embracing agents and brokers, with a total 
indebtedness of $1,360,103. In August of last year 
the number of manufacturing defaults was 414 and 
the liabilities $29,924,414; trading failures, 1,024 for 
$16,360,776, and agents and brokers, 82 owing $8,869,- 
030. As in previous months since September last, 
practically all of the improvement last month in 
comparison with August of last year is in the manu- 
facturing division, and this applies not only to the 
number of defaults, but to the liabilities as well, 
even though the total indebtedness last month in the 
manufacturing lines was swollen unusually by a 
single large default. Whe decrease applies to most 
of the leading divisions into which the manufactur 
ing class is divided, both as to the number and in- 
debtedness, but is noteworthy in the class embracing 
manufacturers of machinery and tools, and manufac 
turers of clothing. On the other hand, some increase 
appears in failures for lumber manufacturing, manu- 
facturers of leather and shoes, and of bakers. In the 
trading division some addition to the number of de- 
faults last month over August 1924 appears in most 
leading lines, though the increase is not large, and 


$22 58,6028, 


includes among other trading classes grocers, cloth 
ing, general stores, restaurants and shoe dealers. 
Relatively the larger gains are in the hardware and 
jewelry classes. There is a decrease for drugs and 
for dealers in furniture. 

Separating the large failures that occurred in Aug 
ust this vear, that is those where the indebtedness in 
each instance exceeded $100,000, a rather unusual 
comparison is presented. There were in all 24 of the 
larger manufacturing defaults last month, with total 
liabilities of $17,528,230. As noted above, one-third 
of this amount was due to one insolvency. The re- 

maining $41 manufacturing defaults, as reported for 
August only $4,810,398 of indebtedness, an average 
for each one of these latter failures of only $14,107—- 
for August 1924 the average was $19,510 and for 
August 1923 $16,461, showing that the improvement 
was quite general throughout the manufacturing 
In the trading class there were 15 large 
defaults for $2,987,766 in August, against the same 
number for $5,698,912 a vear ago. The remaining 
1.054 trading failures in August this year reported 
liabilities of $10, 64, which is an average for 
each of $9,936, showing some little improvement over 
the average of $10,567 in August 1924 and $10,145 
for August 1923, but not so much of an improvement 
as appears in the report for the manufacturing divi 
For all classes of mercantile defaults there 
were 43 of the larger failures last month, against 5° 
in August 1924 for $21,069,316 and $36,064,690 of 
liabilities for the two years, respectively, the $6,000.- 
000 failure in August this year, to which frequent 


division. 


ord) eee 
172.5 
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reference has been made, throwing the comparisons | 
very greatly out of line. 
Discussion has continued as to the real signifi- | 
cance and wisdom of the terms of the agreement 
reached in London last week by Winston Churchill, 
British Chancellor of the Exchequer, and Joseph 
Caillaux, French Minister of Finance, relative to 
France’s war debt to Great Britain. 


Naturally, the 
discussions have centred quite largely on the prob: | 
able bearing of the terms and the spirit that is be- 
lieved to have prompted them, on the negotiations in 
Washington this month regarding the war debt of 
France to the United States. Cabling as early as 
Aug. 28, the Paris correspondent of the New York 
“Times” said that “Paris to-day is doing a good deal 
of thinking about the debt arrangement made in 
London this week by those two astute gentlemen, M. | 
Caillaux and Mr. Churchill. (Feeling is divided on 
whether a very smart move has been made or whether 
something has been done which will hamper the 
Washington negotiations, for which the Finance Min- 
ister sails on the 16th of next month. An interesting 
note is that in the French capital the authorship of 
the debt plan is freely attributed to the British Chan 
cellor of the Exchequer.” He observed also that, 
“then, too, it may be said that the Caillaux-Churchill 
agreement Clarifies the position of France so far as 
the Washington negotiations go, because if M. Cail- 


laux had gone to Washington without any arrange- 
ments with Engiand, Americans might well have said 
that France could count on the annulling in large 
part of her debt to England. Now M. Caillaux can 
answer eloquently that he can count only on having 
to pay England the same percentage he pays Amer- 
ica, and he may with all confidence be expected to 
argue that 344% interest, plus amortization charges 
on France’s debt to England and America, is more 
than his country can pay, and then wait for Ameri- 
cans to make the next move.” 


It was made clear in dispatches from both Wash. | 


ington and European capitals that everything pos- 


either on Sept. 19 or 








sible would be done to expedite the war debt confer- 
ences between European Governments and the United 
States vet to be held. The Washington correspond- 
ent of the Associated Press said in a dispatch on Aug. 
2S that “completion of all funding negotiations with 
America’s war-time and action upon the 
agreements by the forthcoming session of Congress 
is the new program of the American Debt Commis- 
sion. Official Washington appeared satisfied to- 
day that the program could be accomplished as a 
result of the stern measures adopted with respect to 


debtors 


the smaller debtors and the assurances of action al- 
ready given by France and Italy, the two remaining 
major Powers whose debts are unfunded.” Continu 
ing to outline the situation, he said: 
with the slow progress of conversation with most of 
the smaller nations, the Commission has taken a pos 
itive stand, the first evidence of which is the infor- 


mation that Czechoslovakia soon will send a delega- | 


tion to take up a funding proposal and that the Greek 
(iovernment has authorized its Minister here to ini- 
tiate negotiations. Informal exchanges have been un- 
der wavy forsome weeks between the Commission and 
Minister Piip, of Esthonia, and the Latvian Minister 
here is near an agreement with this Government.” 
The very next day word came from Paris through 


“Dissatisfied | 





an Associated Press dispatch that “Joseph Caillaux, 


Finance Minister of France, will sail on the liner 


‘Paris’ Sept. 16 to initiate the debt funding negotia- 


tions with the United States, according to official 
announcement to-day.” It was added that “M. Cail- 
lauv wiil be accompanied by only one expert. The 
other members of the French mission will follow 
Continuing, he said: “It 
also was announced today that there is no disagree- 


ono” 


mt). 


ment between M. Caillaux and Foreign Minister Bri- 
and concerning the ratio of political men to finan- 


ciers On the mission. The Ministers, however, are 
finding it extremely difficult to choose from all the 
political applicants, three times as many having ap- 
plies as there are places on the mission.” 

Finance Minister Caillaux was quoted in a Paris 
Associated Press cable message on Aug. 30 as saying 


| that he “expects an agreement with the United States 


Debt Funding Commission within nine days after 
the arrival at Washington, Sept. 23. He believes 
that in any event the negotiations can be so nearly 
completed that unfinished minor points can be set- 
tled by some of his colleagues, whom he would leave 
in Washington for that purpose. He himself is de- 
termined to depart from New York by the steamer 
‘France’ Oct. 3, so as to be in Paris when Parliament 
reassembles.” According to the dispatch also, “M. 
Caillaux considers that the broad outlines of the 
settlement can be drawn before he leaves Washing- 
ton and that discussions over subordinate matters 
can readily be arranged without him. Undoubtedly, 
having in mind the fate of the Versailles Treaty, he 
is taking with him influential Senators and Dep- 
uties. His choice has been influenced by three con- 
siderations, to have first of all members powerful in 
both Houses of Parliament, next, those having spe- 
cial knowledge of America, and, finally, technical 
advisers.” It was further stated that “the French 
Government is convinced that it is essential for Par- 
liament and the country to understand by authorita- 
tive voices what takes place at Washington when 
the French debt settlement comes up for discussion 
there. It was at first announced that M. Caillaux 
would proceed to the United States accompanied 
only by one expert and that the other members of the 
mission would follow at an early date. It has now 
been decided that he and the others will go together 
aboard the steamer ‘Paris’ Sept. 16.” 

The personnel of the mission was outlined in part 
as follows: “The members of the mission represent 
Vincent Auriol is one 
arty, which, with its 
104 members in the Chamber, had been supporting 
the Painleve Government, but decided recently to 
withdraw Maurice Bokanowski belongs 
to the Opposition; he is a member of the Repub ican 
Democratic group, which, with only 44 Deputies, had 
four in the 


various political affiliations. 
of the leaders of the Socialist 


its votes. 


members Poincare Cabinet. Senator 


| Henry Berenger, another member of the mission, 


holds a singular position in the Senate, as for eight 
vears he has been a supporter of Conservative Cabi 
nets, without being the partisan of any. Senator 
Louis Dausset, the fourth member, has been elected 
by the present Senate Appropriations Committee as 
its supporter to draft. its report on the budget. Sen 
ator Chapsal is a quiet figure, in whose judgment 
M. Caillaux much confidence. Pierre de 
Chambrun of the Chamber is selected for his thor- 
ough knowledge of America and his remarkable ac- 
quaintance among American public men. His de- 


has 
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scent from Lafayette and the fact that he was a 
member of the Joffre-Viviani mission when the first 
loans were made have indicated him to M. Caillaux 
as an effective colleague. Marquis de Chambrun, 
sole representative of an old Monarchist family, is 
a member of the group of the Republicans of the 
Left, with 36 members in the House. Another Dep- 
uty of position is Lucien Lamoreaux. M. Caillaux’s 
strictly expert advisers will include M. de Mouy, 
one of the most important permanent officials of the 
Ministry of Finance, who more than any one else in 
the Government has studied the alternative solutions 
of the debt problem. He will be assisted by a finan 
cial inspector and a small staff. Joseph Simon, 
Director-General of the Societe Generale, is taken as 
the representative of the great banking houses of 
Paris. M. Caillaux’s knowledge of English is fully 
sufficient to allow him to conduct the discussions in 
that language.” 
was formally approved by the French Cabinet on 
Thursday. 


As to the American attitude, a special dispatch 
from Swampscott to the New York “Herald Tribune” 


'Government to start the ball rol 


The personnel of the commission | 


stated that “study of facts and figures with regard to | 


French economic and fiscal conditions, supplied by 
the Treasury Department at his request, gave rise 
to-day to the belief here that President Coolidge may 
be persuaded the ability of the French to pay their 


debt to the United States is not quite as great as pic- | 


tured by some of the visitors who have called at 
White Court this summer. Some of them left with 
the statement that France was in better shape finan- 
cially than Great Britain, and abler actually to meet 
stiffer terms than Great Britain. Following this 
advice, the President determined to get facts from 
the Treasury Department on which to base his own 
impartial judgment, and it is on this problem that 
he passed much of last night and 
cording to hints coming out of the summer White 
House.” 


to-day, ac- 


From Rome came a report on Aug. 29 that “it is 
reported in well-informed circles that Count Volpi, 
Minister of Finance, will go to Washington in Sep- 
tember to head the Italian Debt Funding Commis- 
sion.” 
the report is unofficial, it is generally believed Italy 
will follow France’s lead in sending the Minister of 
Finance to America for the debt negotiations. Pre- 
mier Mussolini’s own newspaper, ‘I] Popolo d'Italia,’ 
to-day published a leading editorial pleading that 
Italy has reason to expect at least as good treatment 
in the settlement of her debt to the United States as 
was accorded Belgium.” 

Washington’s attitude was outlined as follows in 
a dispatch from that centre on Aug. 29: “Unofficial 
reports from Rome that an Italian debt commission 
would visit this country next month to arrange for 
a settlement brought no confirmation at the Treas- 
ury this afternoon. No definite information 
been received from the Italians as to when they will 
arrive, and it may be added that the American Debt 
Commission would prefer them not to make their 
appearance in September, as that month will be oe- 
cupied by the negotiations with the French. The 
idea here seems to be that following discussions with 
the French the Italians may arrive, but that if they 
do not show up then, there will be conferences with 
the Greek Minister, who has been empowered by his 


has 


The cable message further stated that, “while | 


| ning of October, to seek a settlement. 


Minister 


ling. Czechoslo- 
vakia has been notified that the Commission wishes 
some overtures made and informal exchanges have 
been conducted with Latvia and Esthonia.” 

Two days later much more definite news was re- 
ceived and announced in Washington relative to the 
plans of the Italian War Debt Commission. In a 
telegraphic message from the national capital to the 
New York “Herald Tribune” it was stated that “of- 
ficial notification came to the United States Debt 
Commission to-day that an Italian commission to 
negotiate a funding agreement of Italy’s war obliga- 
tion would reach Washington about Oct. It was 
noted that “this information was welcomed at the 
Treasury Department, where officials are anxious 
to have all of the European war obligations funded 


- 99 


~. 


in time for sending the agreements to Congress when 
it convenes in December. No information was con- 
tained in the advices from Italy as to the personnel 
of the Commission, but officials are confident that 
it will be an able one, thoroughly equipped to carry 
Italy’s ob- 
62,183,- 


negotiations to a suecessful conclusion. 
ligation to date, with 
000,000." 

In an Associated Press cablegram from Rome last 
evening it was stated that “Italy’s capacity to pay, 
based entirely upon business considerations, will be 


interest, aggregates 


the sole determining criterion of the proposals to be 
made by the Italian War Debt Commission to Wash- 
ington next month, Count Volpi, the Finance Minis- 
ter, declared to the Associated Press to-day.” The 
“Italy 
desires to conclude as soon as possible a just settle- 


Minister was quoted directly as having said: 


ment of her war debt to the United States, based com- 
pletely upon the realities of her industrial, economic 
and financial situation. We have every reason to 
be hopeful. I am a business man and will be deal- 
ing with business men of my own type, like Secre- 
tary Mellon, who, | am sure, will approach the prob- 
lem with an eye to realities. I have successfully car- 
ried out many similar missions in my career, and I 
trust this one will have a satisfactory conclusion.” 
‘rom Bucharest Associated Press dis 
patch the same day stating that “the Rumanian Gov- 
ernment has officially notified the American Lega- 
tion that its debt commission is proceeding to the 
United States at an early date, probably the begin- 
The members 


came an 


of the commission will be named when the Finance 
Vintila Bratiano to Bucharest 
about Sept. 5.” 


returns 


The 35th session of the League of Nations Council 
began in Geneva on Sept. Four Foreign Minis- 
ters, M. Briand of France, Austen Chamberlain of 
Great Britain, M. Vandervelde of Belgium and Tew- 
fik Bey of Turkey, have been in attendance. Accord- 
ing to a special Geneva dispatch to the New York 
“Times” on Sept. 1, “the Council will continue to sit 
concurrently throughout the month with the Assem- 
bly of the League, which opens next Monday.” It 
was added that “it is now believed that with the se- 


”) 


'curity problem safely shunted outside the League, 


ing to replace the Geneva Protocol.” 





the Assembly will be asked to discuss disarmament 
and arbitration and reach some sort of understand- 
In a dispatch 
from the same centre the next day it was stated that 
“outside of the League Council room to-day the all- 
important question of the security compact monop- 


olized interest. After a luncheon attended by all 
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the members of the Council, M. Briand, Mr. Cham- 
berlain and M. Vandervelde had a short discussion.’ 
T’he advices further set forth that “this was followed 
by a two-hour interview between Mr. Chamberlain 
and M. Vandervelde. At the termination of the in- 
terview the two Ministers declared they had gone 
over all the ground covered in the Franco-British 
conversations concerned with the French reply to 
Germany. M. Vandervelde is in complete accord 
with all the steps taken by the principal Allies in 
these negotiations. Both Ministers stressed the fact 
that no hard-and-fast conditions would be drawn up 
by the Allies for Germany to accept. It was an open 
question in which Germany would have her say, and 
in which her say would have all consideration, they 
said. However, if it was necessary, the views of all | 
the Allies should first be in complete accord. It is | 
not thought that any important steps in the security 
question will be taken here before the discussion of 
the legal experts in London is completed. There does 
not exist, however, very great optimism concerning 
the outcome of these discussions.” 

From London came word the same evening that 
“the legal experts debating the proposed security 
compact held two more long sessions to-day, but 
their strenuous efforts did not appreciably advance 
the delicate negotiations. In fact, it was definitely | 
stated in British official circles this evening that no | 
agreement would be reached by the judicial represen- 
tatives of the French, Italian, Belgian, British and 
German Governments for the simple reason that no 
agreement was possible. It was explained, however, 
in the same quarter that it never was the intention 
of the Allied and German experts to attempt to es- 
tablish a formal agreement. Nevertheless, it is 
learned from a reliable diplomatic source that there 
is considerable disappointment that more progress 
has not been possible.” 

The Paris representative of the New York “Times” 
pointed out that, “despite the apparent rapidity with | 
which moves toward the Rhine compact have been 
made in the last two weeks, those acquainted with 
the issue see many problems yet to be solved. It is | 
impossible to treat the matter of security between | 
France and Germany as a problem unto itself. In- | 
volved is the larger issue of domination of the Con- 
tinent of Europe.” He added, however, that “all 
political eyes are now turned to the proposed Rhine 
Security Treaty, which for the time being completely 
dominates the European situation. Something of a 
showdown has come in the relations of the greater | 
European Powers, and whether they take a turn for 
the better or for the worse depends on what happens | 
to the Rhine compact.” 

Announcement was made in Geneva dispatches | 
yesterday morning that at Thursday’s session “Great | 
Britain, in the person of Lieut.-Col. Amery, her Min- 
ister for the Colonies, appeared before the high tri- 
bunal of the Council of the League of Nations to seek 
a peaceful settlement of the Mosul boundary ques- 
tion. On the other side of the Council Turkey, rep- 
resented by her Foreign Minister, Tewfik Bey, placed | 
in the hands of that body, although not a member of 
the League, final disposition c? this territory, which 
she avers is vital to her iuture.” The cabled ac- | 
counts further stated that “the pleadings took up the | 
entire day and were followed by the appointment of | 
a committee of three members of the Council to con- 
sider the arguments on each side and prepare a re- 





| 





port upon which the final decision will be based. This | attempts by Mexican agrarians to seize her lands.” 


means that a decision will not be reached before ten 


days or a fortnight. The most important statement 
of the day was the declaration by Britain that she 
would continue responsibility toward the League and 
the world for stable government and peace and order 
in Iraq. It is under this condition that the League 
Commission has recommended that the whole Mosul 
territory go to liaq.” 

As for the deliberations of the experts in London 
on Thursday, it was stated that “the thick veil of 
secrecy with which the Allied and German security 
compact legal experts have surrounded the delibera- 
tions in London this week was lifted just enough to- 
day to reveal that a great many are still pessimistic 
over the eventual o..tcome of the negotiations.” The 
correspondent addea that “one thing seems clear to- 
day, that the meeting of the Allied and German Min- 
isters tentatively scheduled for ihe end of the month 
in Switzerland now appears certain to take place. 
Otherwise, it is pointed out, the prospects for the 
security compact would be indeed vague, for unless 
high Allied and German officials sit down together 
armed with proper authority to sweep aside the mass 
of technical difficulties which the experts are said 
to see the three drafts of compact, the pessimism 
of the Germans will certainly be well founded.” 


The announcement that the British Government 
had decided to “resume full diplomatic relations 
with Mexico” cannot be regarded other than a con- 
structive development for Mexico. The relations 
between the two countries never should have been 
broken. They would not have been if the Mexican 
Government had treated Britishers resident in Mex- 
ico, and their property, as they should have done. 
The relations had been suspended since June 1924. 
The announcement that they were to be resumed 
“created excitement in Mexico City,” according to 
an Associated Press dispatch from that centre on 
Aug. 29. It was stated in London cable messages 
that “Norman King, the British Consul-General in 
Mexico City, is to be appointed Charge d’Affaires, 
and in due course a Minister will be sent there to 
undertake the regular diplomatic duties.” 

It was pointed out in a special London cablegram 
to the New York “Times” that “so far there has been 
no actual break with Mexico, but the fact that the 
British Government did not care to appoint a Min- 
ister for the past five years showed that, partly on 
account of the disturbances in Mexico and partly be- 
cause of the attitude assumed in the World War by 
the ruling faction, there was growing dissatisfac- 
tion in this country with the Mexican Government. 
Consequently, Mr. Thurston never went back from 
his vacation, but wis sent to another post.” Going 
back a step further, it was recalled that “the last 

sritish Minister to Mexico was Sir Lionel Carden. 
He was forced to leave the City of Mexico by Presi- 


' dent Carranza in 1914, and Consul-General Edward 


W. P. Thursten took charge of the Legation. He 
was appointed regular Charge d’Affaires in 1917, but 
Ina 
Mexico City dispatch it was noted that “the break 


in the following year he came home on leave.” 


came when the British Charge was ordered expelled 


by the Mexican Government for alleged support given 
Mrs. Rosalie Evans, an American woman, who was 
the wife of a British subject and who later was 
assassinated on her ranch. The trouble of Mrs. 
Evans in which the Charge intervened grew out of 
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It was further suggested that ‘one immediate result 
of the resumption of relations, it is expected, will be 
the appointment of claims commissions similar to 
those arranged with the United States, for the pur- 
pose of settling for damages suffered by British sub 

The Mexican 
its Consulates 
sritish 


jects during the revolutionary period. 
Government also soon will 
throughout the 
interests here naturally are pleased over the devel 
opment, and their feeling is shared by the American 
business and diplomatic representatives who believe 
it will have a happy effect all around. Mexican offi- 


cial circles regard the resumption as a distinct for- 


rer ypen 


gritish Hmpire. business 


ward step toward stabilizing Mexico’s affairs.” An- 
nouncement was also made in Mexico City that, 


“pending the appointment of Ministers, Alfonso de 
Rosenzweig Diaz has been named as Charge d’Af- 
faires for Mexico in London.” 





Still another announcement with respect to Mex- 
ico Which is of special interest and importance in 
considering the domestic affairs of that country was 
that of the opening of a central bank of issue on 
Sept. 1 under the name of Banco de Mexico, S. A., 
or the Bank of Mexico, Inc. It began with a capital 
ization of 100,000,000 pesos, nominally S49, 
860,000.” In the official announcement it 
forth that “the Government retains 51% of the stock, 
offering the remainder for general subscription.” It 


“or 


Was set 


was added in an Associated Press dispatch from 
Mexico City on Aug. 51 that “perhaps a fortnight 


will elapse before new paper money is actively placed 
in circulation. Bills are held in readiness for 
up to 10,000,000 pesos, in quantities yet to be de- 
cided, but the first issues probably will be small.” 
It was explained that “Mexico has had no paper 
money in general circulation since 1920 and little 


issue 


since 1916. Only gold and silver coins have been 
used, and the handicap of handling big business 


transactions by payments in metal coin have cur- 
tailed trade, experts say. The bank will also assume 


the functions of the present Mexican Monetary Com- 


mission. It is authorized to handle redis- 
counts and do «a general banking business as 
well as act as agent for the Mexican Treas- 


ury.” Special attention was directed to the fact 
that “the new bank is not to be confused with the 
National Bank Mexico.” The 
correspondent said that “a criticism of the new plan 
here is that the money could have been used to pay 
obligations under the Lamont-de la Huerta Agree 
ment, under which Mexico was to make certain pay- 
ments to foreign holders of Mexican bonds. There 
is now due a payment of 35,000,000 pesos under this 
agreement and at the end of 1925 another 40.000.000 
pesos will be due.” 


of Associated Press 


In formally opening the $list session of Congress 
on Sept. reviewed the activities 
the What 
said was summarized in part as follows by the repre 
sentative of the New York “Herald 
Mexico City: “That the economic 
reached its highest level, peace existed throughout 
the country, the agrarian problem had been solved 
along legal lines, diplomatic relations resumed with 
all nations except Venezuela, relations with the 
United States were satisfactory, the army reorgan- 
ized, the condition of the laborers throughout the 
country improved, the Bank of Mexico had opened 
under the control of the Government, uplift work ac- 


1, President Calles “ 


of the Government during last vear.” he 


had 


Tribune’ 
situation 
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complished for the betters ment of the poor, friction 
between capital and labor lessened and general con- 
ditions throughout the country were on the road to 

rapid improvement.” He added that, “touching 
briefly on the Kellogg-Calles declarations last June, 
when the American Secretary of State warned Mex- 
ico that she was on trial before the world and that 
she must afford proper protection to American citi- 
zeus, the President said Mr. Kellogg had made cer- 
tuin statements regarding conditions in Mexico and 
had made ‘the necessary correc- 
Continuing, the correspondent said that, 
Calles, in reviewing the oil situation, declared that 
only one ten-thousandth part of Mexico’s petroleum 
wealth has been developed. The capital invested in 
the industry amounts to 800,000,000 pesos, he said, 
of which / represents investments made prior to 
the framing of the constitution of May 1917. He said 
the Goverment had adopted a policy of encouraging 
oil development.” 


his Government 


tions.’ ” 


poe 


The National Bank of Austria on Sept. 3 reduced 
its rate of discount from 10% to9%. Otherwise of- 
ficial discount rates at leading European centres 
continue unchanged at 9% in Berlin; in Italy; 





Or 
(yc 


6 Paris and Denmark; 544% in Belgium and 
Norway; 5% in Madrid and Sweden; 444% in Lon- 
don, and 4% Holland and Switzerland. In Lon- 


don the open market discounts were a shade yor 
at 311-16432,% for short bills, against ,@ 
3 15-16% a wom ago, and 3} 13-16% for three sata 
bills, against 572° a week ago. Money on call at the 
31.0, but closed at 3°2%, 

In Paris the open market 
from 5! nor in 


> 


British centre eel at 
against 514% last week. 
discount has not 
Switzerland from 


or 
R/O, 


been changed 
wer 


mm (€- 


A further loss of £663,000 gold was shown by the 
Bank of England in its statement for the week end- 
while reserve fel! £1,374,000 as a result 
of another addition to note circulation amounting to 
£712,000. Furthermore, the proportion of reserve 
to liabilities dropped sharply—-to 
20.69% on the week of Aug. 5 
These however, apparently 
the strain of meeting 
In the corresponding 
serve ratio stood at 1794% 


ing Sept. 2, 


YS.829 , as against 
last week and 31.67° 
unfavorable features, 
reflected nothing more than 
month-end disbursements. 
week of 1924 the 1 
vear earlier at ISIC. 
items. 
“other” 
(;overnment 


and a 
Striking changes were shown 
Public 

deposits were expanded 


in the deposit deposits declined 
£9.148.000. while 

£12.562,000. Loans 
creased £4,255,000 
£653,000. The Bank’s stock of gold stands at 
531,518, comparing with €128,402,791 last 
fore the transfer to the Bank of England of the 
D00.000 held the Redemption Account 
of the Note and £127,649,945 


1923. amounts £37.297.000. This « 


on securities in 
securities 


£162 
year 


and loans on other 


' he 
£27 
formerly by 


Currency Issue), in 
com 
1924 and £22.515,045 the 
Note circulation is £144,977.000, 
105 a ago and £124,884,900 
while loans aggregate £70,766,000, 
£77,.481.413 and £70.030.395 one and 
respectively. 
tank's official discount rate from 414‘ 
the London banks for the week 
ETTS.538.000, igainst £654.281,000 last 
753.697,000 for the corresponding week 


We append herewith comparisons of 


Reserve to 


pares with £22.427,386 in 
before that. 

£125,725, 
a vear earlier, 
to 


ago, 


vear 


against vear 


as 
in 
comparison 


two vears No change has been 


made in the 


Clearings through 
totaled 
week and £ 
of last vear 


as 
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the different items of the Bank of England return 
for a series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 





1925. 1924. 1923. 1922. 1921. 
Sept. 2. Sept. 3. Sept. 5. Sept. 6. Sept. 7. 
£ £ £ £ £ 
Circulation. ___-__- b144.977.C00 125,.725.405 124,884,900 122,879,715 126,432,535 
Public deposits __-..- 12,658,000 16,395,872 14,128,637 13,585,1C8 15,479,410 
Other deposits__--.- 116,783,000 114.896.683 110,015,567 111,450,436 140,730,389 
Governm’'t deposits. 38,745,000 43,658,443 49.845,.6C1 43,447,645 74,046,744 
Other securities... 70,766,000 77,481,413 70.030,395 76.789.603 79,827,413 
Reserve notes & coin 37,297,000 22,427,386 22,515,045 22,982,998 20,427.77 
Coin and bullion_.a162,531,518 128,402,791 127,649,945 127,412,713 128,410,306 
Proportion of reserve 
to liabilities... - 28.82% 17% % 18% * 18.3 13.08% 
a. res 4% % 4% 4% 3% 54% | 
a Includes, beginning with April 29 1925, £27,000.000 gold coin and bullion 


previously held as security for currency note issues and which was transferred to the 
Bank of England on the British Government's decisicn to return to gold standard. 

b Beginning with the statement for April 29 1925, includes £27,.000.600 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 


The Bank of France in its return this week again 
shows a large expansion in note circulation, namely, 
743,349,000 frances. Total circulation is thus brought 
up to the new high level of 45,520,421,000 francs. 
The previous high record was 45,333,633 ,210 francs, 
reached on Aug. 8 of this year. At this time last 
year note circulation amounted to 40,399,149,905 
francs and in 1923 to 37,998,782,085 franes. A 
further small gain of 37,374 frances occurred in its 
golditem. Total gold holdings now aggregate 5,547,- 
035,425 franes, contrasting with 5,543,855 ,252 franes 
in 1924 and 5,538,102,675 franes the 3 year before; 
of the foregoing amounts, 1,864,320,907 ‘francs were 
held abroad in both 1925 and 1924 and 1,864,344,927 
francs in 1923. Bills discounted rose 933,337,000 
frances, general deposits advanced 185,825,000 frances. 
On the other hand, silver decreased 975,000 frances, 
advances fell 47,626,000 frances; while Treasury 
deposits decreased 30,176,000 frances. Comparisons 
of the various items in this week’s return with the 
statement of last week and corresponding dates in 
both 1924 and 1923 are as follows: 


BANK OF FRANCE’'S COMPARATIVE STATEMENT. 











Changes —_—_—___———-Slalus as of—— —_—_—— 
jor Week. Sept. 3 1925. Sept. 4 1924 Sept. 6 1923. 
Gold Holdings— Francs. Francs. Francs Francs. 
In France. - -- Inc. 37,374 3,682,714,518 3,679,534,344 3,€73,757,747 
ADtGRG ...<cs U nehange d 1,864,.320,907 1,864,320,907 1,864,344,927 
Total... _Ine. 37 374 547.035.425 543,855,252 538, 102,67 
RE tiouneamins Dec. 975,000 "310,041. 000 300,775,320 204 ,540,¢ 100 
Bills discounted..__Inc. 933,337,000 4,427,214,000 2,498,972,791 2,199,085,158 | 
Advances _. —- .-Dec. 47,626,000 2,814,633,000 2, 2.695, 276,729 2,138,770,062 
Note circulation._Inc. 743,349,000 45,520,421,000 40,399,149,905 37,998,782,085 | 
Treasury deposits_Dec. 30,176,000 11,873,000 15,679,961 35,900 ,285 


General deposits..Inc. 185,825,000 2,573,064,000 1,907,167,336 

The Federal Reserve Bank’s weekly 
issued on Thursday afternoon, 
additions to gold Loldings, both locally and nation- 
ally, accompanied by a further small increase in bill 
holdings. For the banks as a group gold reserves 
gained $14,500,000. Rediscounting of paper secured 
by Government obligations expanded $9,800,000, but 
“other” bills were reduced $12,600,000, so that total 
bills discounted decreased for the week $2,800,000. 
Holdings of open market purchases increased $11.- 
600,000. There was a decrease of over $7,000,000 in 
the holdings of United States certificates of indebt- 


edness. 


statements, 


Earning assets showed only a minor change 
and deposits declined $800,000. A substantial addi- 
tion was reported in Federal Reserve notes in actual 
circulation—S22.000,000. At New York 
an increase in gold of $3,100,000. Rediscounts of 
Government secured paper expanded $18,200,000, 
while other bills fell off $15,600,000, with the net 
result an increase in total bills discounted of $2,600,- 


000. Bills bought in the open market gained $4,000.- 
000. In earning assets an expansion of $2,400, 000 


there was | 


1,935,149,185 | 


disclosed substantial | 





was shown, but deposits declined $2,800,000. The 
amount of Vedeual Reserve notes in actual circula- 
tion increased $6,500,000. Member bank reserve ac- 


counts revealed small gains; $2,700,000 for the local 


institution and $3,100,000 for the System as a whole. 
As the above changes very largely offset each other, 
reserve ratios again remained without much altera- 
tion. The report of the New York Bank showed a 
decline of 0.1%, to 79.7%; for the combined System 
the ratio was 74.8%, or 0.2% off. 


Last Saturday’s statement of the New York Clear- 
ing House banks and trust companies reflected prep- 
arations to meet Sept. 1 payments in the form of 
sharply lowered surplus reserve. The loan item was 
reduced $24,494,000. Net demand deposits fell $13,- 
721,000, to $4,371,835,000, and time deposits $1,809,- 
000, to $586,629,000. The total given for demand de- 
posits is exclusive of $5,421,000 in Government de- 
posits. Other less important changes included an 
increase in cash in own vaults of members of the 
Federal Reserve Bank of $250,000, to $45,157,000. 
This total, however, is not counted as reserve. Re- 
serves of State banks and trust companies in own 
vaults fell $4,000, and reserves kept in other depos- 
itories by these institutions were reduced $195,000. 
Member banks drew on their reserves in the Reserve 
institutions to the extent of $26,546,000, so that not- 
withstanding shrinkage in deposits, surplus reserve 
declined $24,744,660, bringing the surplus down to 
only $380,540, which compares with $25,125,200 last 
week. It should be noted that the figures here given 
for surplus are based on legal reserves against de- 
mand deposits of 13% for member banks of the Fed- 
eral Reserve System, but not including $45,157,000 
held by these member banks on Saturday last. 


As was expected, call money at this centre worked 
toward a lower level. The downward trend did not 


begin quite so soon as predicted. On Thurs- 
day and yesterday, however, the only quota- 
tion was 4% Liquidation of speculatively 
held stocks recently must have released a 
substantial amount of money that had _ been 


tied up in collateral loans. Many of the industrials 
that had been carried to extremely high levels with- 
out much reaction showed big declines at the lowest 
prices this week. While the car loadings for the 
week ended Aug. 22 were well in excess of 1,000,000 
for the sixth consecutive week, still it is to be doubted 
that the commercial demand for funds has increased 
greatly. In some circles it has been predicted re- 
cently that this demand would be sufficient to keep 
money at this centre during the fall above the aver- 
the last three months or there- 
Offerings of new securities have been on a 
smaller scale and the general bond market has been 
quiet. 


age quotation in 
abouts. 


The stock market tended downward during 
the first half of the week, but rallied rather sharply 
on Thursday. Preparations will be in progress next 
week for the Federal income tax payments and the 
mid-month interest and dividend disbursements and 
Government operations. Less has been heard in 
recent days about large European loans in the near 
future. 

Dealing with specific rates = oe money, call loans 
‘or the third consecutive week covered a range™of 
4@41%%. As was the case last week, movements 
were narrow and trading quiet. Monday and Tues- 
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day the high was 44%, 
renewals 444%. On Wednesday the renewal basis 
was still 414%, but this was the highest figure named, 





while the low was 4%. For the remainder of the 
week, that is, Thursday and Friday, there was no 
range, all loans on call being negotiated at 4%. 
For fixed date maturities the undertone was firm 
and quotations for sixty and ninety days finished at 
4\ia 114,‘ ®, unchanged, with four, five nd six 
months at toa 134%, the same as a week oO 
The market was a dull affair throughout, with very 


pa 


little business passing and a te toward fir 


dencev 


ness as a result of lessened offerings of time 


Commercial paper was quiet, mainly 


falling of in supplies of prime bills. 


Both city and 
country banks were in the market, but the turnover 


six months’ names of choice 
character continue to be quoted at 4@44% 
1Wya4h%, 


New England mill paper and the shorter choice names 


was small. Four to 
and 
names less well known at unchanged. 
are usually dealt in at 4%. 

Janks’ and bankers’ acceptances were firmer and 
on the firming in 
increased 


Interior 


open market rates advanced 4c. 
money well on 
coupled with light supplies. 
were the principal buyers, but the market was only 


rates as as an demand, 


institutions 


moderately active and the volume of business passing 
was light. 
ances the posted rate of the American Acceptance 
Council is now 34%, against 4% last week. The 
Acceptance Council makes the discount rate on prime 


lor call loans against bankers’ accept- 


bankers’ acceptances eligible for purchase by the 
Federal Reserve banks 334% bid and 344% 
for bills running 30 days, 34% bid and 324% asked 
or bills running 60 days, 3°4% bid and 34% asked 
for bills running 90 and 120 days and 374% bid and 
334% asked for bills running 150 and 180 days. 


Open market quotations were as follows: 


asked 


SPOT DELIVERY. 


90 Days. 60 Days. 30 Days. 
ee 3%a3K% 34% G@3% 344 @3 
FOR DELIVERY WITHIN THIRTY DAYS. 
Ee ae Sa, TO Ee EAE ee ea ee ee 3% bid 
Tt) re? Th... nc eekdeebecedentetodedstesdedaseensnedé 3% bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 





' 















































DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
SEPTEMBER 4 1925. 
Paper Maturtng— 
After 90| After6 
Wtthin Days, but bid 
90 Days. Within 6|Wtthin 9 
FEDERAL RESERVE Months. | Months 
BANK. 
Com'rctal| Secured 
Agritc'l &\iby U. 8.\Bankers’| Trade |Agrtcul.*| Agricul. 
Livestock\Govrernm't| Accep. Accep- and and 
Paper. Obliga- tances. tances Ltrestock| Livestock 
m.€.8. tions. Paper. Paper. 
OO —=E 3% 3% 3% 3% 3% 3% 
aaa 3% 3% 3% 3% 3% 3% 
. aa 3% 3% 3% 3% 34 3% 
0 EES 3% 3% 3% 3% 3% 3% 
Richmond............ 4 4 4 4 4 4 
a 4 4 4 4 4 4 
0 Se 4 4 4 4 4 4 
St. Louis " 4 4 4 4 4 4 
Minneapolis... 4 4 4 4 4 4 
Kansas City _.- —— 4 4 4 4 4 4 
i dinttnaédakinbine 4 4 4 4 4 4 
Ban Francisco... ...-.-.-- 3% 3% 3% 3% 3% 3% 





* Including bankers’ acceptances drawn for an agricultural purpose and secured 


by warehouse receipts, &c. 


Sterling exchange prices tended downward this 
week, albeit the declines were restricted to about 
At the opening demand ranged between 4 8514 
On Monday fairly substantial offer- 


SKe. 


@4 85 3-16. 





[Vor 121. 
ings of cotton and grain bills began to make their 
appearance and the quotation promptly sagged off 
18434. The however, itself 
well able to absorb all bills offered and the quota- 
moved back to 48514. During 
the next three days prices moved alternately up and 
In the late 


] 
to market, showed 
tion subsequently 


‘raction below and at 


down, a Tl 1 $5. 

dealings fresh weakness set in and a low point of 
$ 84 was established, once more bringing to the 
ront thre que Ste of t} e level al which gold might 
be imported from England. This is placed at around 


14] | } ; . A sissies 
1 S480. although the exact figure is usually arrived 


at through individual negotiations, based on actual 
conditions. It is worth noting that buying of sterling 
1 pact 


exchange kep with offerings, although occa- 


bid 


and that there was no sign of official support. 


sionally at small concessions from original 


prices, 
England has not, so far as 


dollar 


here 


hus far the Bank of 


( utilized of its credits 


stabilization 


an be learned, 


the 


any 


for of rates Banks were 


reported as still reducing their London balances, 


ostensibly because of the lessened spread between 


New York and London money rates, also intima- 
tions that a higher discount rate is imminent. This 
belief was based on the fact that the New York 
Federal Reserve’s buying rate and open market 
rates on bankers’ bills had been advanced 4 of 
1% during the week. The action of the market 


thus far is regarded as encouraging, although bankers 
stress the fact that pressure of selling has not been 
sufficient to warrant undue optimism on this point. 
Except for the commodity movement just noted, 
there was nothing in the way of news developments 
report this week. Labor conditions in Great 
sritain are quiescent for the moment, and the 


to 


discussion relating to French and Italian debt 
settlements had no direct influence on_ sterling 


price levels. At the extreme close, approach of 
the Labor Day holiday was responsible for a falling 
off in transactions and trading was reduced to a 
minimum. 

teferring to quotations in greater detail, sterling 
exchange on Saturday last was steady with the range 


‘for demand still 4 85144@4 85 3-16, for cable trans- 


fers 4 8514@4 85 9-16 and for sixty days 4 81%@- 
4 81 15-16; trading was not active. On Monday 
freer offerings of cotton and grain bills induced a 
recession of *%<c, to 4 84°¢@4 854 for demand, 
4 8514@4 85 for cable transfers and 4 81144@4 817% 
for sixty days. Quoted rates moved within narrow 
limits on Tuesday, when demand ranged between 
| 4 84 15-16 and 485, cable transfers at 4 85 5-16@- 
4 85° and sixty days at 4 81 11-16@4 8134. Wed- 
nesday, continued offering of commodity bills in 
liberal volume sent prices off another lc to 4 84 11-16 
for demand, though the high was still 4 85; cable 
transfers covered a range of 4 85 1-16@4 853,and 
sixty days 481 7-16@481%4. Another fractional 
decline took place on Thursday, so that demand sold 
‘at 4 84144@4 845%, cable transfers at 4 8474@4 85 
and sixty days at 4 81144@4 81%; current offerings 
were absorbed readily enough, but at concessions 
only and the market evidently lacked support. 
On Friday evidences of the approaching holiday were 
seen and trading was dull and irregular—demand 
bills were again quoted lower at 4 8434@4 84%, 
cable transfers at 4 8434@4 85 and sixty days at 
4 8114@4 813%. Closing quotations were 4 813% for 
sixty days, 4 845¢ for demand and 4 85 for cable 
‘transfers. Commercial sight bills finished at 4 84%, 
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sixty days at 4 807%, ninety days at 4 791, docu- | 
ments for payment (sixty days) at 4 8114 and seven- | 
day grain bills at 4 83 13-16. Cotton and grain for 
payment closed at 48414. No gold exports were 
reported. The Bank of England sold £9,000 in bar | 
gold and exported £310,000 in gold sovereigns to 
India. 


As to the Continental exchanges, the most note- 
worthy feature of the week was the strength in 
Italian lire, which again shot up sensationally and 
for the first time in a prolonged period crossed the 
4-cent mark. touching 4.02, on brisk and sustained 
buying, although before the close some of the gain 
was lost. This was an advance for the week of 27 
points, and was brought about, not only by official 
or governmental support, but by buying on the part 
of Italian banks who are said to be greatly encouraged 
over the outlook for lire. The Government has also 
been a consistent buyer of lire throughout, for the 
avowed purpose of preventing the building up of an 
extensive short interest to the detriment of lire values 
later on. It is worthy of note that the lira has re- 
more than half of the loss suffered since 
January last. Cessation of grain imports and a 
more than usually successful tourist season, have 
aided the while still another 
cause is said to be found in the fact that, owing to 
a new Government regulation, foreign banks are no 
longer allowed to maintain overdrafts with Italian 
banks. The ruling has forced the banks to add to 
their balances in Italy and in some instances necessi- 
tated the hurried covering of overdrafts for substan- 
tial amounts by banks who had been going heavily 
short of lire. The movement is, of course, part of 
the program intended to discourage speculation in 
lire. For a time official buying of spot lire was 
covered by sales of thirty-day futures, which declined 
to a discount of three points below demand. Later 
was lost. This was an advance for the week of 27 
in the week the activity partly subsided and quota- 
tions receded a few points and it was learned that 
additional restrictions had around 
trading in Italian exchange, including a _ decree 
to the effect that Italian banks furnish names of 
those dealing in foreign exchange and prohibiting 
the sale of foreign exchange without immediate 
payment of the equivalent amount in lire. 

Locally, however, the market continued quiet, 
even in the case of lire, and New York interests 
took only a minor part in the week’s transactions. 
Of the other major exchanges, French franes were 
dealt in to a comparatively minor extent and the 
range was 4.67144@4.69. Belgian currency followed 
a parallel course. Greek exchange, the present 
week, has ruled at slightly better figures, getting 
back to 1 4784. The minor Central European ex- 
changes were quiet and 
except Polish zloties which recovered quite sharply. 
The gain for the week was 100 points, last week’s 


covered 


also in restoration, 


been thrown 


not essentially changed, 


close having been 17.25 as compared with 18.25 this 
week, but with no trading to speak of. 

The London check rate on Paris finished at 103.42, 
as against 103.43 a week ago. In New York sight 
bills on the French centre closed 
4.6834; cable transfers at 4.69, against 4.6934; 
commercial sight bills at 4.67, against 4.6734, and 
commercial sixty days at 4.621%, against 4.6314 last 
week. Closing rates on Antwerp francs were 4.441% 
for checks and 4.45) for cable transfers, as compared 


at 4.68 against | 


with 4.5114 and 4.5214. Reichsmarks remain at the 
nominal levels so long current and finished at 23.81 
for both checks and cable transfers, the same as a 
week ago. Austrian kronen were likewise unchanged, 
at 0.001414. Italian lire closed the week at 3.98% 
for bankers’ sight bills and at 3.991% for cable trans- 
fers, in comparison with 3.7434 and 3.7534 a week 
earlier. Exchange on Czechoslovakia finished at 
2.9614 (unchanged); on Bucharest at 0.4954, against 
0.50, and on Finland at 2.53 (unchanged). Polish 
zloties closed at 18.25, as compared with 17.25 the 
week preceding. Final quotations on Greek exchange 


were 1.4734 for checks and 1.4814 for cable re- 
mittaneces. A week ago the close was 1.4534 and 
1.4614. 


Movements in the neutral exchanges, formerly 
so-called, were again of a spectacular character and 
the Scandinavian currencies rolled up fresh new high 
records under the stimulus of heavy buying. Danish 
kronen rose more than 69 points, to 25.18, although 
losing some of this gain before the close. Norway 
registered an advance of 160 points, to 21.31, and 
closed at the highest for the week. As a matter of 
fact, wide changes were in order on most days, the 
range on several occasions covering as much as 37 
points. While much of this was due to speculation, 
some of the buying, especially in Norwegian ex- 
change, was attributed to the operations of a few 
large banks which are said to be laying in a large 
stock of exchange, also to the fact that declin- 
ing money rates in London are causing the resump- 
tion of transfers of funds to Norway and Denmark. 
Swedish exchange remained dull and_ practically 
unchanged until the close, when there was a decline 
of 3 points. Dutch guilders were firmly held, 
though at a shade lower than last week. Swiss 
frances opened steady, then lost ground, declining 
some 5'% points, to 19.3214. Spanish pesetas were 
weak and suffered a small net decline. As has been 
the case for several weeks past, trading in the local 
market was generally dull and the pyrotechnics in 
quotations a reflection of developments in the prin- 
cipal markets at foreign centres. A good deal of the 
dealing in Norwegian and Danish exchange is in 
futures rather than spot bills. Futures in both cur- 
rencies are quoted at a premium of five points per 
month over spot. 

Bankers’ sight on Amsterdam finished at 40.24, 
against 40.27; cable transfers at 40.26, against 40.29; 
commercial sight bills at 40.16, against 40.19, and 
commercial sixty days at 39.80, against 39.80 a 
week ago. Swiss franes closed at 19.32 for bankers’ 
sight bills and at 19.33 for cable transfers, as com- 
pared with 19.3634 and 19.3734 last week. Copen- 
hagen checks finished at 25.16 and cable transfers 
at 25.20, against 24.31 and 24.41. Checks on 
Sweden closed at 26.78 and cable transfers at 26.82, 
against 26.81 and 26.85, while checks on Norway 
finished at 21.31 and cable transfers at 21.35, against 
19.6444 and 19.68% the previous week. Spanish 
pesetas closed at 14.24 for checks and at 14.26 for 
cable transfers. A week ago the close was 14.3614 
14.384, 


and 

fegarding South American exchange, trading was 
not particularly active, but the tendency of quota- 
tions was again upward and Argentine checks ad- 
vanced to 40.29 and cable transfers to 40.34, against 
40.04 and 40.09, while Brazilian milreis made further 
important progress in their march toward higher 





_At4e 





THE ie HRONTC LE 





[Vou 121. 











levis. deen at 13.51 fee chase ak. at 13.56 for 
cable transfers, in comparison with 12.71 and 12.76 a 


week earlier. Chilian exchange was steady, at 12.01 
(unchanged). Peru ruled slightly firmer and finished 
at 395, against 3 92. 

Far Eastern exchange was strong; that is, the 
Chinese currencies which advanced in response to the 
higher price of bar silver. Hong Kong closed at 
6034@605, against 5924@595%; Shanghai at 79144@ 
8014, against 7924@79°4; Yokohama at 4034@41, 
against 41@414; Manila at 499°4@49% (unchanged); 
Singapore at 5714@57*%, against “ip 5744; at Bom- 
bay at 3714@37%, against 37@374, and at Calcutta 
3714@37%, against 37@374. 

Pursuant to the requirements of Seetion 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 





























AUG. 29 1925 TO SEPT. 4 1925, INCLUSIVE. 
Noon — Rate for Cable Transfers tn New York 
Country and Monetary Value tn Untied States Money 
Unt. _ - —— —- 
Aug. 29 Aug. 31. Sept. 1. ept.2.| Sept. 3. epl. 4. 
EUROPE— $ $ 5 ¢ z $ 
Austria, schilling*....| .14069 14079 14071 14082 | .14065 14064 
Beigium, franc. ---- 0452 0450 0450 0449 0447 0445 
Bulgaria, lev... -- 007333 | 007347 007328 007338 007335 | .00733: 
Czechoslovakia, krone 0290618 | .029614 020618 029618 029618 029619 
Denmark, krone. 2462 .2500 .2463 -2442 2494 | .2523 
England, pound ater- } 
ls tencensbacens 4.8548 4.8543 $.£530 4.8515 4.5485 14.8477 
Finland, markka_---. 025231 | .025227 | .025235 | 025236 025230 | 026232 
France, franc.....-.-- 0469 0469 0470 0169 0455 | .O469 
Germany, reichsmark.| .24S80 2380 2380 2380 2350 | .2308 
Greece, drachimna.. . .. 014809 | .014825 | .014800 | .014794 014821 014817 
Holland, guilder. - --- 4028 A028 4028 4028 4026 | 4025 
Hungary, krone... .- 000014 | .000014 000014 00014 000014 OO0014 
 f er 0375 0377 0384 0394 0398 | 0399 
Norway, krone__...- 1995 2082 2065 2042 2082 2127 
Poland, zloty......-- .1788 1821 1839 1834 1822 1807 
Portugal, escudo--.-.- 0512 O511 O515 0514 O512 | .0515 
Rumania, leu_-....-.-.- 004949 | .004948 004958 004959 004925 | 004932 
Spain, peseta.._....-. 1435 1429 1451 1432 1429 1424 
Sweden, krona... ...- 2684 2684 2684 2683 2682 | 2682 
Switzerland, franc.._| .1937 1937 1935 1933 1922 1932 
Yugoslavia, dinar..._| .017864 | 017890 | .017870 | 017857 017838 017834 
ASIA— | 
China— 
Chefoo, tael_ ----- 8054 8050 2067 8092 8096 8125 
Hankow, tael_-_--- 7975 7059 7972 .7988 8038 | S041 
Shanghai, tael_--_- 7821 7829 7839 7845 78§ - 7902 
Tientsin, tael_ _ - $171 $167 8183 8183 8192 $221 
Hong Kong, dollar_| .5829 5850 5882 5890 5939 | 6002 
Mexican dollar- 5742 5758 5781 5775 5808 | .577] 
Tientsin or Petyang, 
eee 5725 5746 5746 5746 5767 |: 5767 
Yuan, dollar. ----- 5842 5858 .5858 5850 5875 | .5875 
India, rupee........- 3666 3668 3668 .3667 3665 | .3661 
: Pilschaneet d 4040 4036 4045 4047 4046 4051 
Bingapore(S.8.), dollar, .5675 5675 5658 5658 5658 | 5672 
NORTH AMER.— 
Canada, dollar... -_- 1.600479 |1.000448 |1.000498 |1.000410 |1.000063 |1.000056 
Cuba, peso.......... 999188 | .999313 998875 998000 999994 yu9594 
Mexico, peso_.__._.-. 492433 | .494000 | .493267 4924667 | .494933 | .494000 
Newfoundland, dollar .997625 | .997875 | .B9S063 998031 997688 | .997344 
SOUTH AMER.— | 
Argentina, peso (gold)) .9102 9090 9075 .9093 9116 | .9155 
brazil, milreis_...... 1262 1277 1299 1315 1340 | .1331 
Chile, peso (paper)_._| .1198 1201 1202 1202 1203. | .1201 
Uruguay, peso._._._- 1.0001 9960 .9952 9954 1.0004 1.0025 
* One echilling is equivalent to 10,000 paper crowns 
The New York Clearing House banks, in thei 


operations with interior banking institutions, have 
gained $3,857,327 net in cash as a result of the cur 
rency movements for the week ended Sept. 3. 
Their receipts from the interior have aggregated 
$4,783,287, while the shipments have reached $925,- 
960, 2 as per the following table: 
CURRENCY RECEIPTS AND SHIPMENTS BY NEW 
INSTITUTIONS. 


YORK BANKING 











Into Out of Gain or Loss 
Week Ended September 3. Banks. Bank to Banks 
Banks’ interior movement. ---. ~~~ -- $4.7 83.2 $925.960\Gain $3.857.327 





As the Sub-Treasury was taken over by the Fed 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera 
tions on the Clearing House institutions. The Fed 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows 








DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANKS 
AT CLEARING HOUSE. 























Saturday | Monday, | Tuesday, |Wednesd'’y.| Thursday Friday, Aggregate 
Aug. 29 Aw. 31 See. Bs Sept. 2 Sept. 3 Sept. 4. Jor Week. 
et at 0 $ | . $ $ 
68.000 .000 74 000 000161 £006 000! 82.000 .000 174.000 .000|79.000 .000'Cr. 438,000,000 
ole The foregoing heavy erediis reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
ederal Reserve Systems’ par collection scheme These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House i , 48 only the items — le in New York City are represented in 
the daily balances The large volume of checks on instit tions | sted ou tside of 
y York are not accounted for in sackatua a6 haus Ualenen as such checks do 
throug the Cle aring House bi with the Federal] Reserve 


pass 


it are cde 
account of the local Clearing House banks 


r ited 
posi'eg 


Bank for collection for the 


The following table indicates the amount of bul- 
lion in the principal European banks: 








Sept. 4 1925 Sept. 5 1924. 
Banks of — siiatniiasinteneenitenenainneien — — 
Gold ul Total Gold Silve Total 
£ £ £ £ £ £ 
England 162,531,518 162,531,518 128,402,791 _.'128,402,791 
France a__ 221,881,417 12,400,000 234,281,417 147.180.233 12,000,000 159,180,233 
Germany c 51,640.75 994,600 52.635.350 21.970.050 1,184,350 23,154,400 
Aus.-Hun. b2Z,000,000 b b2.000 000 b2.000.000 b b2 000 ,COO 
Spain 101,465,000 26,336,000 127 801,060 101 385,000 26,354,000 127 739,000 
Italy 45.€07,000 3,346,000 38,953,000 503.000 3,422,000 38,925,000 
Netherl'ds. 34,534,C60 1,917,000 36.451.000 44.300 000 986 .000 45 7,286 C00 
Nat. Belg. 10,891,000 3,297,000 14,188,000 10,819,000 2,629,000 13,448,000 
Switzer! d. 20 585,000 3,569,000 24,457,000 20.208.0003 ,.763.000 23,971,000 
Sweden 12,940,000 12,940,000 13,993,000 13,993,000 
Denmark 11,635,004 1,150,000 12.785.000 11,642,000 1,027,000 12,669,000 
Norway 8 180. 000 8.180.000 8,182,000 8, 182, 000 
Total week 674.193.6825 523.009.4600 727 203,285 545 585 074) 61.3 365 5 35 596. 950,424 


Prev. week 600 348.05 & 


52 904 600 654 252 658 548,137,005 £1.327,100 599,464,105 


a Gold he Idinge o tt the Bank of France this 5 
abroad. b No recent figures 
are exclusive of £6,873,: 





year are exclusive of £74,572,836 held 
c Gold holdings of the Bank of Germany this year 
100 held abroad d As of Oct. 7 1924. 





Income Tax Publicity Again. 

The country has been treated during the past week 
to another spectacle of Governmental invasion of 
private rights in the publication of the Federal in- 
come tax returns. Beginning promptly on Sept. 1, 


the date at which the Government had announced 


and publication, 


| whose income taxes amounted, 


persons and the sums severally paid. 


| 


_ papers which, 





the returns would be available to public inspection 
the newspapers throughout the 
especially those of the larger cities, have 
been printing long lists of the names of persons 
on the average, to 
$1,000 or more, together with the addresses of such 
Corporations 
have been similarly treated, although apparently 
with somewhat less fullness than the personal list. 
It cannot have been very pleasant business for those 
from the first, have denounced such 
publicity as contrary to the public good. However, 
news is news, and since no one paper of large circu- 
lation can very well avoid doing what other papers 
in the same territory are doing, we have had names 
by the column and the page, set out with vast ex- 
pense to the publishers and to the subordination of 
general news. It may fairly be doubted whether 
any event that has happened during the week any- 
where in the United States, not excepting the Mayor- 
alty contest in New York City or the latest “affair” 
of a prominent baseball player, has taken precedence 
for the moment in the popular mind to these inter- 
minable lists of known or unknown citizens and the 
amounts assessed against their names. 


country, 


We have on more than one occasion expressed our 
invincible opposition to the publication of the Fed- 


| eral income tax returns, and this latest orgy of pub- 


licity only deepens our conviction that the section 
of the Revenue Act which requires such publicity is 
bad and its principle vicious, and that its repeal 
should be one of the first duties of the next Congress. 
If the publication of the names and addresses of per- 
sons or corporations obliged to make income tax re- 
turns, together with the amounts which they are 
obliged to pay, 


served any legitimate or useful pur- 
pose, even the smallest, such publication might per- 
haps be upheld in principle, even if the particular 
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method were open to objection. But there is no 
such legitimate or useful purpose in this case. Pub- 
licity gives no aid to the Government in ferreting out 
those liable to the tax, or in insuring that all income 
lawfully subject to tax is duly returned. As Secre- 
tary Mellon very properly said in his annual report 
last December, in urging the repeal of the publicity 
section of the Revenue Act, “the Treasury has every 
means of access to the complete returns and all books 
and papers of each of these taxpayers. Publicity is 
wholly unnecessary from an administrative stand- 
point.” To the extent that dread of publicity encour- 
ages the taxpayer to conceal his income, either by 
fraud or by camouflage, the requirement of pub- 
licity is a direct invitation to dishonesty. The only 
purpose which is served by the publicity which Con- 
gress has fastened upon the country is the unworthy 
one of enabling a certain section of the public to 
gratify an impertinent curiosity about the business 
affairs of others, and the equally undesirable one of 
subjecting income tax payers to increased solicita- 
tion from individuals or firms with something to sell. 
To quote Secretary Mellon again, publicity “gives to 
business rivals and to those having some ulterior 
motive, information which is of value to them solely 
to the extent it is detrimental to the taxpayer.” 
Beyond the question of policy is the question of 
constitutional right. With all due respect to the 
Supreme Court of the United States, we must still 
insist that the constitutional right of Congress to 
direct the publication of income tax returns has not 
yet been satisfactorily shown. The decision which 
was read by Associate Justice Sutherland on May 25 
last, in the cases of the Kansas City “Journal-Post” 
and Baltimore “Post,” was, as was pointed out by us 
at the time, a technical decision based upon grounds 
so narrow as to exclude consideration of the funda- 
mental constitutional issue involved, namely, that 
of the right to personal privacy. The decision of the 
Court proceeded upon the assumption that Congress 
the Constitution, “to forbid 
allow such publicat 


has power, under or 
ion as in the judgment of that 
body the public interest may require”; and since the 
opening to public inspection of income tax returns 
by the Collectors of Internal Revenue had been di- 
rected by Congress, the publication of such informa- 
tion in the newspapers could not be restrained. We 
should not question the soundness of this decision if 
the assumption upon which it rests appeared to us to 
be sound. We cannot think, however, that the ques- 
tion of the nature of the personal privacy which the 
Constitution guarantees, or of the limits to which it 
extends, is one for the exclusive determination of 
Congress, as Associate Justice Sutherland’s opinion 
seems clearly to imply. The final authority in the 
interpretation and application of the Constitution, 
in all its parts and in every word or phrase, is the 
Supreme Court, and until the Court has spoken in 
the cases that come before it, any determination by 
Congress of the nature or extent of any right or privi- 





lege which the Constitution grants is to be regarded 


We are unable to see that the 
constitutional prcvision regarding personal privacy 
is any different in this respect from other provisions 
of the Constitution which the Court has assumed to 
construe, and it is to be regretted that this funda- 


as provisional only. 


mental question, which underlay the technical mat- | 


ter to which the Court confined its attention, should 
not have come up directly for consideration by the 
Court. The country would then have known, as it 


does not certainly know now, whether the constitu- 
tional provision which declares that “the right of the 
people to be secure in their persons, houses, papers 
and effects against unreasonable searches and seiz- 
ures shall not be violated” carries any guarantee of 
privacy in personal or business matters which Con- 
gress is bound to respect, or implies any obligation 
of good faith with citizens and their property which 
Congress may nt violate without being called to ac- 
count by the Supreme Court. 

The immediate task is to get the publicity section 
of the Revenue Act repealed. Mr. Coolidge, it is re- 
ported, intends tu urge such repeal upon the new 
Congress in December, and the Secretary of the 
Treasury may be counted upon to take the same 
course. The Chamber of Commerce of the United 
States, in a statement presented to Mr. Coolidge last 
November “Chronicle” for Nov. 29 1924), 
strongly urged repeal on the ground that “fairness 
to citizens who act in perfect good faith should char- 
acterize such legislation as the income tax laws, un- 
der which all details of business transactions must 
be disclosed to administrative officials,” and on the 
further ground that publicity “violates the good faith 
which the Government owes to its citizens, to pro- 
tect them in their private affairs.” Unfortunately, 
the question of repeal is one of polities, and of poli- 
tics of a kind that ought not to be. The demand for 
publicity is not voiced most loudly in the States 
whose citizens or corporations pay the bulk of the 
annual income tax, or from the intelligent members 
of the professional classes, or among public-spirited 
citizens who wish to see public affairs efficiently and 
honestly conducted. It comes mainly from those 
sections of the population, who still, thanks to years 
of radical agitation, think of “Wall Street” or the 
“money power” or “wealth” as evils which threaten 
the welfare of the nation, and who imagine that the 
malign influence will be shorn of its strength by the 
odious device of spreading broadcast the figures of 
income tax assessments. Its strength in Congress is 
largely recruited from the 36 States which collec- 
tively paid in 1924 less than half the total amount of 
income tax that was paid by the State of New York, 
and it is reinforced, in all parts of the country, by 
the indifference or curiosity of the many thousand 
persons who, as salaried employees of States or mu- 
nicipalities, pay either no income tax at all or else 
a very small one, and whose names, if they pay, are 
passed over in the published lists in favor of persons 
socially more prominent. It will require all of Mr. 
Coolidge’s skill ard personal force to wrest a repeal 
from Congress under such conditions, but the effort 
must be made if the encroachment of Congress upon 
the sphere of private rights is to be restrained and 
personal liberty recovered for the people. The 
staunchest help is due to the President and his sup- 


(see 


| porters in the struggle for this great and pressing 


national need of reform. 





The Church and Industry—“The Curse of 
Money Making.” 


The “Universal Christian Conference,” held in 


| Stockholm, Sweden, naturally, has not been reported 
) 


in this country as extensively as the Williamstown, 
Mass., conference known as the “Institute of Polli- 
The former lacks the round table method, and 
is bound to try to effect a plan of union as well as to 
discuss religious principles, methods and dogmas. 


tics.” 
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At one of its early meetings, where general discus- | lution, is to be given a “new heart” and a “new mo- 
sion prevailed, we read that the topic of “Industrial | tive,” as if the old “heart” of love for family and the 


Life and Christianity” was considered and that the | 
remarks of Dr. W. M. Tippy of New York made a | 
“deep impression.” Jn the course of his remarks Dr. | 
Tippy is quoted as saying: “The curse of industry | 
Qur 
strong men are given a power by God to be unselfish 


is its controlling motive of money-making. 
leaders of the people, but they are not doing so, ex- 


cept here and there. Labor sees this and uses its | 
mass power in defense, and a class struggles arises. 

The Church must give industry new heart and 
a new motive, a motive of more abundant life for the 
people in its economic aspects; otherwise capitalistic 
industry will go to the dogs. Industry must 
cease to be exploitation of the workers, consumers 
and natural resources, and must come under social 
The 
Church cannot dictate, but must devote itself to edu- 
cating and inspiring the masses with new intelligent 


energy.” 


control, because it is a co-onerative affair. 


We wonder if this reverend gentleman, and we 
speak respectfully, thought in these words he was 
carrying a message from America to the world. We 
have not read recently a more insidious and subtle 
and erroneous an attack 





upon business in general 


than is contained in these remarks. If this is to be 
come the mission of the United Christian Churches 
of the World, then Industry may well plead, as did 
the merchants of old to the King, “Let us alone.” 
There may have been modifying or explanatory state- 
nents in the full address which would the 
tone of this theory of human relations, but standing 
ilone there is in it the taint of Socialism. For exam- 
ple, the reverend doctor may not have meant to elim 
inate the “curse” of the “controlling motive of 
money-making” only to give a larger share of the 


soften 


profits to the workers, a share so large that there 
would be nothing left for reinvestment and increase 
er enlargement. We have heard something of this 
before, but not as emanating from the Church, al- 
though there has been “here and there” a pronounce. 
ment of what has been called a Christian form of 
Socialism. And we are not sure one man, more than 
another, is given a “power by God to be unselfish 
leader(s) of the people” in the matter of “money- 
making.” Certainly we do not want “capitalistic 
industry” to “go to the dogs” for lack of “more abun- 
dant life.” And if the Church has any way by which 





industry can be carried on without “money-making,” 
otherwise known as profits, save as it is done in 
Russia, the world ought to give it respectful atten 
tion. 

If the Church, which admittedly cannot “dictate,” 
can only “devote itself to educating and inspiring 
the masses with new intelligent energy” to the end 
that “industry must cease to be exploitation of the 
workers, consumers and natural resources, and must 
come under social control, because it is a co-operative 
affair,” may we suggest that the “Church” join the 
American Federation of Labor or some Internation- 
ale having a larger life and more abundant vision? 
Plainly, we feel it our duty to protest against the 
spreading of this sort of stuff over the world. If 
anything will put “capitalistic industry” on 
rocks and send it “to the dogs,” this sort of educa- 
tion will do it. Exploitation, which in its true sense 
is discovery and development, is here given the as- 
pect of a crime against the people. 
now naturally carried on as the result of ages of evo- 


the 


Industry, as 


old “motive” of making an honest living by work and 
enterprise were not sufficient. No one worth while 
will be found objecting to the “golden rule” in busi- 
ness, but what has this to do with the mission of 


| spreading a true spirituality in the lives of men, that 


there may be a clcser union between the man and his 
God? 

In all countries there is, more or less, a tendency 
if the 
Church takes up a crusade for a so-called “social con- 


to put the Government into business. now 
trol” of industry, what is to become of industry as 
an evolutionary growth to meet the changing condi- 
tions of mounting life? And also, what is to become 
of the political State when transformed into a social- 
ized industry? far from the United 
States; it is not so far from Russia. It seems to us 
that this very initial pronouncement by a speaker at 
the Universal Church Conference must work harm 
The harm 
First, spreading the doctrine 
of Socialism through the sanction of the Church. 
Second, allying the Church to a theory of human re- 


Sweden is 


even though the utterance of one man. 
lies in two directions. 


lations and industrial relations that has worked ill 
and 
thus placing the Church in the attitude of an inter- 


to every people that has tried to build upon it, 


ference, and destructive rather than constructive. 
It is not the part of a spiritual religion to assume 
the role of adviser in production and trade. Profits, 
it may be said, profits under a natural form of com- 
merce such as we now have, have supported the phys- 
ical appointments of the Church for centuries past. 
Who or what will support it 
profits? 

The entrance of the Church upon a mission for the 
“social control” 


when there are no 


of business, if it shall in fact come 
to pass, is not lightly to be brushed aside; it is a se- 
rious matter. It will do far more harm to the Church 
than to Industry. The latter is founded on natural 
laws in a physical world. These cannot be changed, 
though the Government and the Church combine 
against them. But the spiritual laws upon which the 
Church is founded may be destroyed by degrading 
them into a physical mechanism for a new distribu- 
tion of profits. It is true of the Church, as it is of 
Government, that, however, much it may seek to con- 
trol business, it will fail unless it actually engages 
in industry and trade. Is the Spiritual Church to 
become an agency for so-called co-operation in pro- 
duction, exchange and consumption, or use? Is it to 
try to declare what is money and what not; to en- 
deavor to establish wage-scales and prices; to define 
and promote marketing associations for the farmers; 
to fix “reasonable rates” for railroad transportation ; 
to become banker, merchant, manufacturer; and to 


arbitrate between employers and employees? And 








if we are to conceive of these things being done by a 
| Church Universal, what a gigantic task is unfolded 
|—dwarfing the League of Nations and a World 
| Court. It is enough to merely state the case to show 
its impossibility. 

We do not hear as much of the “golden rule in 
business” as formerly. Analyzed, 
closely, the law of the “golden rule” 
to exist. 


and examined 
is found already 
It is the law of exchange for mutual good. 
And “business” as a whole fully exemplifies the 
truth, although men may in some instances cheat and 
deceive, and though many are absorbed in profits. 
There is nothing wrong in making a profit. Acquis- 
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itiveness is a powerful incentive and a 
as a legal one. 


moral as well 
Man must own in order to operate. 
He must deal fairly to prosper. 


He must consider 
his customer as well as himself. 


He must work and 
save and initiate enterprise in order to acquire prop- 
erty and protect and foster his plant. Therefore he 
cannot fail to co-operate with all men in Industry. 
Helping himself, he helps others. No Chureh eru- 
sade can add anything to this in its total. It can 
and ought to teach men to be true to God by being 
true to their fellowmen. But this is 
proposition and not a concrete one. It no more ap- 
plies to business conduct than to social. 
itual teaching in a spiritual world. 


an abstract 
It is spir- 
And it no more 
contrasts Mammon to God than it contrasts econom- 
ics to moral philosophy. 

If the Church through its spiritual emprise could 
induce men as individuals to do right by their fellows 
it would vastly aid the world in every department of 
life. But it is in danger of catching the fever for 
collective thinking. Its mission of preaching salva- 
tion to men is broad enough. But every country on 
the globe is full of ethical societies, social organiza- 
tions, massed combinations, for setting the world 
right. Each with a mission as large as imagination 
can supply. If the Church enters the lists it will 
iower itself to their plane. In its absorbed antagon- 
ism to Mammon it may forget God. In saving all 
men en masse it may lose the support of the indi- 
vidual member. In developing a new industrialism 
it may forsake the spiritual. 
soul to gain the whole world. 
damentalism and 


It may lose its own 
What will unite Fun- 
matters of faith, 
creed and ritual while men gather in houses of wor- 
ship to discuss labor and capital? 


Modernism as 
This idea of the 
mission of the Church is not new, it has sporadic ex- 
pression in various ways and places. But the Church 
Universal, if it expects ever to become a power for 
God and good, should rise to a higher spiritual plane. 

We do not overestimate the importance of this 
new “mission” of the Church. 
hand. 


Confirmation is at 
A meeting of the National Council of Congre- 
gational Churches is to be held in Washington, Oct. 
20 to 28. A Social Service Commission is to present 
a “social creed.” We are given an advance epitome 
of its recommendations. 


Among them is this pro- 
posal: 


“That in industry and economic relations, 
recognition that the unlimited right of private own- 
ership is un-Christian,” and this: “A frank aban- 
donment of all efforts to secure unearned income; 


that is reward which does not come from real ser- 
vice.” This is a whacking big program, if we may 


use the term. To take away ownership, profits and 
credit, what more could anyone ask. 
posals are put forth seriously. Government has 
failed to control industry and now religion enters 
the crusade. 


Yet these pro- 


When religion fails, as it must, may it 
be that education, national, and as now proposed, 
international, will take a hand? What this Church 
teaching does do is this—it encourages men to be- 
lieve that industry, as it now is, is essentially wrong; 
that wealth is a crime: and that theories of social- 
ization are to be welcomed. The Church should “ren- 
der unto God that which is God’s.” 





Our Foreign Trade Policy. 

In the discussion, at an open conference of the In- 
stitute of Politics at Williamstown, Mass., on “Eco- 
nomic Imperialism,” Dr. Arthur N. Young, economic 
adviser of the Department of State, very clearly set 
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forth the policy of the United States concerning for- 
eign trade. He said, in part: “The Department of 
State is not paternalistic. American business men 
and investors have before them the domestic and the 
foreign field. If they choose the foreign field in 
whole or in part it is because they consider it more 
advantageous. The point I wish to emphasize is that 
it is for them to decide whether to engage in the 
foreign field, and if so where and how. . . . It 
cannot, therefore, that the United States 
Government pursues a policy of economic or finan- 
cial imperialism, when the foreign trade and invest- 


be said 


ment of American citizens are voluntary and are not 
a means whereby the Government seeks to exploit or 
extend control over other nations. Many for- 
eign countries desiring foreign capital are particu- 
larly desirous that such capital come from the United 
States, because they realize that American business 
enterprise abroad is not a cloak for political in- 
trigue. They know that what the Government of 
the United States seeks is fair opportunity, fair 
treatment and due regard for valid and just rights 
acquired in good faith.’ ’ Continuing, he said: “The 
Department of State aims to assist and promote le- 
gitimate American enterprise abroad, not by seeking 
for it special and exclusive privileges, but by seeking 
equality of opportunity; not by discriminating for 
the sake of discriminating, but rather reserving dis- 
crimination for defense against unequal treatment; 
not by urging particular American business men to 
engage in particular enterprises or marking out the 
exact channels in which they shall go, but by seeking 
to create conditions in which legitimate American 
enterprises can be carried on; not by sponsoring 
them or assuming Governmental responsibilities for 
their acts, but by having confidence that what the 
American business man primarily needs abroad is ¢ 
fair chance.” The opposition view to this was set 
forth by Dr. Alvin S. Johnson, editor of the “New 
Republic,” who declared: “It is time for America 
to recognize economic internationalism as a fact, and 
to join formally or informally with the other na- 
tions in working out politically institutions under 
which international economic interests may be se- 
cure.” 

We may repeat the view we have but recently ex- 
pressed that ‘economic internationalism” is not a 
“fact” and is not even a well grounded theory. “In- 
ternational,” if it means anything, means between 
nations, political entities. Trade is between peoples, 
productive areas, and without regard to territorial- 
ity. And the only point at which nations as political 
entities touch trade, if we except subventions, is at 
the boundaries where customs barriers are set up. 
These customs barriers are not for the encourage- 
ment of foreign trade, but for the so-called protec- 
tion of domestic trade by shutting out undue compe- 
lair trade, therefore, is essen- 
tially free trade; and free trade is inherently fair 
trade. Under the open door or free trade policy of 
the United States as outlined by Dr. Young as to for- 
eign enterprise and investment, and under the un- 
doubted free domestic trade we have, regardless of 
the territoriality of States within the Union, it is 
difficult to find a place for tariff interference as ¢ 
rightful political policy, but we may pass this to con- 
sider more at length the essentials of foreign trade 
that render it immune to Governmental control. And 
in doing this it must appear that a concert of na- 
tions for the control and direction of foreign trade 


titive foreign trade. 
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must prove as ineffective as separate control by the 
several States of the world. A State of the world, 
whatever its form of government, is a political power, 


among us who want Government owned railroads. 
Would these persons want Government to be con- 
ducted by a consolidated board of directors of all the 
railroads of the country? The idea of a Government 
following a business into a foreign country save to 
ask for equal treatment and fair opportunity is con- 
trary to the nature of Government itself. 

On the other hand, the nature and purpose of pro- 
duction and exchange require that they shall not be 
shut out of any territory by the mere powers of Gov- 


not an economic. True, the League of Nations, as 
now ander certain circum- 
stances, to institute a blockade of trade, but this is 
merely an evidence of and an exercise of political 
tyranny. And ut once it must be observed that at- 


constituted, proposes, 


tempted concerted political encouragement would 
be, also, L\ rannical. 

If foreign trade, then, is not subject to national ernment. Carried to a logical conclusion, foreign 
exploitation and control, in the proper meaning of 


“international,” 


investment as well as exchange between persons and 
for trade is for mutual 
advantage and not for seifish aggrandizement of per- 
By the same token no super Govern- 


then “economic internationalism” is 
Furthermore, the 
nomic policy pursued by the present United States 
And in 
so far as our Government might exploit foreign trade 


peoples would be forbidden 


an impossibility. so-called eco- 
son or people. 
Government is undoubtediy the correct one. ment set up by the nations could regulate and con- 


trol trade which is its own master, under the uni- 


it would transcend its constitutional powers and | versal natural law of the largest good to the most 
only prove a hindrance and an interference. The! persons at the least cost. Trade controlled by a 


trouble with any proposed political concert to fur-| super-Government would be very much like rates 
under an Inter-State Commerce Commission—an at- 
tempt to do the impossible. Does a railroad com- 
mission make rates out of an original, inherent 
power, or merely bunglingly attempt to “equalize” 
them when made on a foundation of “what the traf- 
in its domain, hires no workingmen (save in the in- | fie Could Governments set about the 
inauguration and maintenance of original exchange 
in cereals, textiles, iron and steel and lumber? 


ther inter-nation trade is that there is no original 
or elemental power in any Government over trade. 
Save for a communistic or socialistic conception of 
yovernment, the State owns nothing, produces noth- | 
ing in manufactured goods, farms none of the land 
will bear”? 
cidental matter of public works construction), in a 
word owns no labor, and engages not at all in ex- 
change or transportation (excepting isolated CASES | 
of Government railroads). It have 
enterprise or investment to direct or control, and 


We hear much about the control of oil winning the 


owned can no | next war. If England, France, Germany, Russia, or 
_the United States can follow their own investors into 
foreign fields and confiscate their holdings, why 
if a citizen of 
one country can hold property in another country 
in his own right, there are some exceptions, he can- 
not hold it by virtue of two jurisdictions. And when 


war does come and war with a country having these 


cannot, therefore, be a party to international trade 
negotiations, were these relatians possible as between | cannot they do so in time of peace? 


free and independent political entities. 


1 


And if investors do choose the foreign field ought 


they not to abide by the local protection offered by 


the Government under which they invest? They 





have rights, but their ownership of lands and equip- 
ment is by virtue of the permission of local laws and 
not by direct order or even sanction of our laws. 


Their rights are those of foreigners accorded oppor: | 


Ilav- | 


tunity and equality with other like investors. 
ing been permitted to own, their property shall not 
be confiscated per se because they are foreigners. 
local police power. And there is no obligation on 
the part of the United States to back them up in 
their operations. Nor should they attempt to influ- 
ence political control in the new States they have 


chosen for the purpose of selfish ends, or indeed, any | 


ends. All this would come very clear to our own 
minds if the situation was reversed and we had to 
deal with “intermeddling foreigners.” 
has nothing to do with the elements of successful pro- 
duction and exchange. These are carried on under 
natural laws of endeavor and profit. 

Having imbibed too much of the doctrine of Govy- 
ernmental control of business at home it is not to be 
wondered at that certain adventurers in trade in for- 
eign lands should demand a larger degree of “protec- 
tion” by the police power of our own State. It is not 
strange that some, possibly, should seek concessions 
in the name of the United States. But how soon 
would the Government involve itself in foreign toils 
if it listened to these pleas? And how futile would 
be its efforts to increase production and politically 
foster exchange—things it cannot successfully do at 
home! Government, in the abstract, is no more 
equipped, anywhere, to do business, than business is 
fitted to exercise government. There are those 


foreign investments, it is difficult to see how a large 
ownership by foreign invasions can help. 
proves that production and exchange are and must 
be independent of Government, local or foreign. A 
coucession to mine oil in Russia or Persia is not the 
equivalent of setting up an oil supply base for the 
| Government of which the owner is a citizen. 
They may not pursue processes forbidden by the | ment, production, enterprise, exchange, are not pow- 
ers, if we may so express it, of Governments, but of 
individuals. 
ized all over the world, the sooner the resources of 
earth and the energies of peoples will exchange 
worth for worth to the good and, may we not say, the 
glory of all. 


sut all this | 


age. 
| know that as such it is profitable both to those who 
} . . . . . 

engage in it and in various ways also to some indus- 


edly new. 





















And this 


Invest- 


And the sooner the “open door” is real- 








Science and Business. 
All reading people know that this is a scientific 
Many know that science is a profession; some 


tries and in a general way to business and to the 
public. 

But what few know is that Science itself is decid- 
It is progressing, as all the world is, and 
in many ways it is leading that progress. Scientific 
text books of a few decades ago are valueless to-day 
except as records of what men believed and thought 
then. They have to be amended and read in the light 
of what is now known and taught. That in turn will 
be enlarged and amended to-morrow. Never was 
Science more practical. Still, as always, pursued by 
some for its own sake, it is as never before challenged 
on all sides. In every department of life, from ques- 
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tions of health to the contingency of an earthquake, 
in every industry and business, from the baker and 
the merchant to the railway manager and the steel 
producer, men are seeking better results and better 
methods. They are distrustful of novelty, but “ex- 
perience” and accustomed ways are proving inade- 
quate, and they are hearing much talk about scien- 
tific discoveries and scientific methods. Individuals 
may move slowly, but the mass is in motion and the 
line of progress is already clear. 





Laboratories no longer are limited to schools or 
institutions of research; they are to be discovered in 
all directions. Scientific experts of all sorts find oc- 
cupation. 
or commercial, facing new conditions, but seeks or 
has forced upon it scientific advice. 


No business of magnitude, manufacturing 


Scientists are 
no longer to be treated as “theorists,” 
men from whom to be “delivered.” 
The most recent development is that in various 
businesses combinations are made for establishing 
a laboratory for themselves with a permanent staff 
to conduct for their special benefit scientific re- 


or experts as 


search as to methods, organization, sources of sup- 
ply, and for increased sale; new openings or new 
methods and the like that will result in greater quan- 
tity and improved quality of product. It is found 
that so many factors are common to all united in 
the combination that research on the broadest scale 
is for the benefit of all and is necessary if the results 
are to be as trustworthy as possible. It is also real- 
ized that the private affairs of members of the com- 
bination are not interfered with and can be safely 
entrusted to the scientific staff. 

Macmillan has recently published a book of spe- 
cial value on this subject.* It is composed of articles 
by four experts, each an authority in the scientific 


lines of activity of which he writes. The increasing 


demand for some form of technical teaching in 
schools of all kinds, and the crowd of students 


thronging the recently opened departments of Busi- 
ness Administration in the colleges and universities, 
make it very evident that the country is awake to the 
subject. Six thousand students were reported last 
vear attending this department in a single univer- 
sity, and already some of the older institutions are 
restricting their admissions to college graduates, and 
only those of the highest rank of ability and attain- 
ment. This pressure upon the 
grade now opening for the new 


schools of higher 
academic year to 
meet the need expresses the feeling of the country, 
and should attract the attention of the least atten- 
tive and the most conservative business men to the 
significance of this new feature of practical busi- 
ness. 

We have not space to give details of the account 
by R. W. King of the American Telephone & Tele- 
graph Co. of the part played by science in the prog- 
ress of Electrical Industries and the many applica- 
tions of electricity to lizht and power; nor the chap- 
ters by H. E. Howe of the American Institute of 
Chemical Engineers on the Earning Power «f Chem- 
ical Research, and on the Waste Problem; nor even 
those by J. A. Hall, Professor of Mechanical Engi- 
neering in Brown University, on Science as profit- 
able in Textile Machinery, on the Mechanical Work- 
ing of Metal, and on the Development of Mechanical 
Engineering. All are full of interesting detail and 
incident, and confirm the general importance of the 


*“Profitable Science in Industry,” by Dwight T. Farnham, H. E. Howe, 
Macmillan Co. 


R. W. King and Prof. J. A. Hall. 








| Vision and for exact knowledge. 





question before us. They will be especially attrac- 
tive to men engaged in the particular businesses or 
industries described. 

We turn to Dwight T. Farnham of the American 
Management Association, who writes as a Consult- 
ing Engineer upon the connection between Science 
and Management in general. He calls attention to 
the fact that modern business depends for success 
upon facts gathered before they are required. These 
are the proper basis of budgets and estimates. Once 
found they become the test of every department. The 


| tabulated records of the departments show at a 


glance the relative and the collective efficiency. The 
graph, or exhibit, becomes the basis for constant re- 
It can be under- 
putes, as well as tests results. 
putes as well as tests results. 

He claims for the budget, or exact scientific sys- 
tem, that it (1) Substitutes organized foresight for 
decision by guess; (2) secures team play for a defi- 
nite result; (8) establishes “authority for,” in place 
of “authority over”; (4) provides systematic analy- 
sis which makes improvement possible; (5) reduces 
expense; (6) stimulates effort tc insure results; (7) 
obtains all the earnings the situation presents, and 
(8) creates individual contentment and general co- 
operation. To establish such a system and make it 
growingly valuable research must be always at work 


examining and testing raw materials, supervising 


processes, establishing standards of output, and de- 
veloping new products to suit the market. 

All this is in direct opposition to what may be 
called casual management, or that which is based on 
“guess,” “hunch,” or “experience.” Under such are 
to be found all the weaknesses of human nature; the 
management of one who is known as the ‘experienced 
business man” who depended on his personal impres- 
sions and shrewdness to effect what he sought. A 
few such men in their shrewdness adopted the scien- 
tific method unconsciously, but the majority joined 
the 95% of business failures. Success resulting from 
’ or a special 
local need or a super-personality, or chance itself, 
cannot be depended upon, and does not alter the un- 
derlying facts which have been ignored. Flattery 
by colleagues or employees, untruth, concealment, 
discontent and persistent disturbance are its con- 
stant features. 

Scientific management is the antithesis of all this. 
Consciously or unconsciously, our leading industries 
are applying it to production, to sales and to finan- 
cial An extensive literature on the 
subject is appearing and the best educational minds 


fortunate circumstances, or a “boom, 


management. 


‘are turned to it. 


The results already can be tabulated showing in 
multitudes of cases, increase of output, of quality and 
of sales, coupled with the possibility of substantial 
increase of wages, cost greatly cut, imperfections 
minimized, morale far better, and overturn of labor 
vastly reduced. 

Of all this Mr. Farnham gives many striking in- 
stances in both small and great concerns. In a fae- 
tory where belting played an important part the 
introduction of such research increased the life of 
the belts six-fold and reduced the cost to one-sey- 
enth of what it had been. High speed steel accom- 
plished from four to five times as much as ordinary 
stee] which was in use. Standardized abrasive wheels 
cut four times as fast as old-fashioned grindstones, 
and standardized files were found to last four times 
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as long and cut much faster. Railroad fuel was re- 
duced from 260 to 60 Ibs. per 1,000 tons of train- 
A foundry daily producing 950 
2,200 pounds, and 
when reported had run four years at this rate. In a 
foundry standardized work increased the efficiency 
of workmen from 55 “to 94% 

When once adequate records are introduced facts 


weight per mile. 
pounds of castings per man rose to 


without use of bonus. 


begin to come to the executive in such form that im 
mediate savings can be made. A small shop saved 
$21,000 a year as a result of a two weeks’ survey and 
readjustment. 

An example of greater importance is a manufac 
turing corporation with steady occupation, large 
sales and apparently established prosperity. It was 
proved by careful investigation to be consuming its 
resources and bringing on its own dissolution be 
cause of its defective and misleading annual reports. 
Another corporation was found to be in immediate 
peril of bankruptcy simply because its receivables, 
though growing steadily, were not available soon 
enough to provide for its current 
smailer soth 
could be successfully dealt with. 


much 
understood | 
A third great in- | 
dustry, with a large product always sold to advan- 


though 





necessities. cases once 


lk 


THE STATE OF TRADE—COMMERCIAL EPITOME. 
Iriday Night, Sept. 4 1925. 
There is an undercurrent of increasing confidence in the 
business community of the United States, though it has not 
taken shape in very active buying, especially for forward 
delivery. The anthracite coal strike of some 158,000 hands 
has caused a sharp advance in coal and coke, which it is 
hoped will be only temporary. The general drift of mer- 
chandise prices has been downward. The grain markets 
have fallen with the exception of corn. That has advanced 
because of extraordinary heat and drought in the corn belt. | 
But wheat has declined with spring wheat crop estimates 
increased somewhat, the export demand disappointing and | 
the weather in Europe better. There has been a fair export 
business in oats and rye, with some intimations of a foreign 
inquiry for corn. But there has been no large business with 
Europe. Corn crop prospects favorable in Minne- | 
sota, South Dakota of Nebraska and Kansas. 
The flour trade continues quiet here and is less active at 
the Northwest, according to to-night’s reports. Cotton has 
declined slightly because of a general belief that the crop 
is large, even if 14,000,000 bales instead of 15,000,000, and 
that there be 


season, owing to 


are less 


and parts 


may some decrease in the consumption this 
the unfavorable foreign 


especially in England and Germany, not to mention France 


rather outlook, 


and Spain. Moverover, the crop is unusually early and the big 


receipts have a*certain effect, although it is true the Soutb- | 


ern spot business of late has been very large. 
for 55.000 Exports were heavy 
early in the week, but have latterly fallen off. 
trade has not been active and the Fall 


To-day’s sales, 


instance, exceeded bales. 
Cotton goods 


River sales of print 


cloths this week have reached only 40,000 pieces. It is re- 
grettable that profits, where there are any, in the cotton 
manufacturing business of this country, are small. Man 
chester complains that Fast Indian bids are apt to be too 
low. Wool has been in the main quiet and prices have eased 
somewhat. Australian auctions have been fairly steady, 
with France and Japan the largest buyers. In the textile 


industries silk and rayon make the best showing, as they 
have for some time past. They appeal to the popular fancy 
at current prices. The automobile industry is active and 
the output is larger than a year ago. Iron and steel show 
little real change, but the output of pig iron is increasing 
and there is a somewhat better feeling in the trade, with 
the suggestion that perhaps the corner has been turned, or 
that that point is very near, after prolonged depression. It 


would be nothing extraordinary; it would be really a repe- 
tition of history in this great branch of industry. 


The sales 


| Indications of Business A 


tage, found with change of times that its product 
was piling up on its hands with no visible outlet. In- 
vestigation of conditions discovered a practically un- 
limited market for the goods if put up in small pack- 
ages for domestic use, and the situation was saved. 

Chicanery long concealed, dishonesty where least 
suspected, bad management, the dry rot of persisting 
in long established but outgrown ways, unrecognized 
changes in the market, with new material or newly 
levised machinery, are but a few of many causes of 
busiress failure which better understanding would 
have obviated. 

The industrial engineer is the business doctor. As 
the family physician is beginning to be looked to for 
keeping the family well, and a new era is opening 
for him, so business men should make similar use of 
the new man now available without waiting till all 
the world can see that the patient is ill. The busi- 
ness of scientific management has become a profes- 
sion of such standing that there is no limit to what 
the competent industrial or administrative expert 


can accomplish with proper co-operation. It also 
mav be said that never before did the magnitude and 
world-wide relations of business make such aid and 


suc? co-operation so necessary as they are to-day. 


of steel are moderate, but prices are perhaps somewhat bet- 


ter sustained than heretofore, with some increase in the 
production. 
The lumber business on the Pacific Coast is somewhat 


more active. 
not only at 
thing new. 


The shoe industry is now showing more life, 
the West, but also in the East, which is some- 
Petroleum prices have declined. At a big car- 
pet auction here the buying has been active. Car loadings 
have reached a new high level. The tendency of prices for 
dairy products is upward, owing to drought in the big pasture 
areas of the country. The East as well as the West needs 
rain. Trade in refined rather more active 
at firmer prices. Coffee at one time showed an upward 
tendency, but has latterly declined with Brazilian 
evidently more disposed to sell. The visible supply in this 
than and the 
price is some 4 cents higher than then. There is less buying 
of the non-ferrous metals than there was recently and the 


sugar has been 


interests 


country is noticeably larger a year ago, vet 


trend of prices has been downward. The mail order business 


in this country shows a significant expansion, in some cases 
an increase over August last year of nearly 15% and for 
eight months of 11% This may be fairly regarded as a 
significant circumstance. The country wants merchandise, 
but is taking it in small lots for prompt delivery. These 
are the days of prompt deliveries: they were never more so, 
Failures during Auzust show a decrease as compared with 
those of July and as compared with August 1924. August 


clearings show an incre of 
Rubber, an ad\ me, has latterly 
dull There predict the 
September consumption will show a noteworthy falling off. 
Whether it ! 


1% mpared with August 


ance at onet 


Ase 
after 


as cf 
last year. 


declined in a market. ions that 


TO 
ait 


does or not, it is plain eno 


‘onsumers in 


this country are disposed to buy, for the time being at any 
rate, only enough to supply immediate wants It is also 
noticeable from time to time that efforts are being made to 


extend the field of production 
countries. or later 
much like 
rendered nugatory by the 


of crude rubber in 
the 


} Vv 


‘Vitable 


tropical 


Sooner or 


attempted monopoly, 


something very it, British interests will be 


in increase in production 
which is the economic corrective of exorbitant prices. Lon- 
don and Liverpool markets have been more or less disturbed 
by the big shipping strike in Great Britain, but the latest 
| hews is that it shows signs of collapse. At some of the big 
| shipping ports of England there has been no trouble about 
| clearing steamers. And London to-day was more cheerful. 
| Silver reached the highest point of the year in London, owing 
to steady buying by Chinese interests in both London and 
New York and buying by the United States Treasury. In 








Sept. 5 1925.] 


THE CHRONICLE 





1149 


































































foreign exchange Danish and Norwegian exchange to-day | 
reached a new high level, while sterling was stronger. On 
the whole, the business situation is not in bad shape, al- | 
though there are no indications, as already said, of any 
pronounced activity. 

At Nashua, N. H., on Sept. 1 weave room mills 1 and 7 of | 
the Nashua Manufacturing Co. closed down until after 
Labor Day, and many of the women employees of No. 6 
are also out for a like period. Work has not improved as 
much as had been hoped for. While not all the mills will 
have a long vacation, as in the past, over Labor Day, a con- | 
Siderable part of the plant will be shut down. The em- | 
ployees had a long vacation the first of July this year, in 
place of the usual one later. The Pepperell Manufacturing 
Co. and the Saco Lowell shops will be closed for a week 
beginning Sept. 7. Approximately 4,500 hands are affected. 
Greensboro, N. C., 9: “The Southern Power Co, 


wired Aug. $ 
officially announced last night that Carolinas mills will be | 
required to suspend operations two days a week, beginning | 
Thursday next, due to scarcity of hydro-electric power. 
Three hundred mills and 5,000,000 spindles are affected.” | 
At Greensboro, 1,500 textile employees of the White Oak 
mills were thrown out of work on Aug. 31 over a wage dis- | 
pute, At Durham, N. C., three strikers of the hosiery mill 
workers at the Durham plant were arrested on charges of 


ing to settle with the employers. They have asked to be 


taken back under conditions prevalent before the walkout | a year ago occurred in the production of face brick, paving brick, meltings 


and without prejudice. Greenville, 8. C., wired Sept. 1 that 


owing to the prolonged drought textile plants in Zone 5 of 


the Southern Power Co. would be forced to close two days | 


of each week, Monday and Tuesday. 


ville, Anderson, Pickens and Oconee counties. Several 


plants in these counties have auxiliary steam plants and 
shutdown. In Vir- 
ginia the Chadwick-Hoskins chain of mills is operating on 


these will be in operation to prevent a 


a four-day schedule, being closed one day in the power con- 
servation program. 


are the Chadwick, the Hoskins, the Louise and the Calvine. 
in Charlotte; the Dover mill, in Pineville, and the Martins- 
ville mill, in Martinsville, Va. At Paterson, N. J.. mills | 


which closed Aug. 29 for 10 days were those employing hat- 
band workers. They will reopen on Sept. 8. Approximately 
1,000 workers in 11 different shops were affected. 
were recently granted increased wages as well as a ten-day 
vacation. 


Alexander Smith & Sons Carpet Co.’s offering of approxi- | 


mately 95,000 bales of axminster, velvet and tapestry rugs 
and carpetings opened at auction on Sept. 1 here. Axmin- 
sters and tapestries were 12'4% below list prices: velvets 
fell 10% the list. On Sept. at the carpet sale of 
Alexander Smith & Sons Co., the bidding was better, and 
axminsters were firm to $21 60 in 


than opening on Tuesday. 4 


») 


below 


at $23 bale lots. Prices 
ti 


were higher at ie ‘otal sales 


for the day exceeded $1,000,000. Mail order houses were 
active buyers later in the week. 

Montgomery, Ward & Co. sales for August amounted to 
$11,801,892, an increase of 14.2% over August 1924. The 
sales for the first eight months amounted to $105,070.429, 
an increase of 10.9% over the corresponding period of 1924. 
Sears, Roel k & Co. sales for August amounted to $16,D46, 


1924. The 


ar amounted to $152,262.838, 


972, an increase of 25.8% over August 


the first eight 


of 


British shipping stri 


sAle ror 


monip 


do vo over 


orresponding period of 1924, 


an increas 


The is said to be near a collapse. 
king seamen are being found 
At Bristol and 
The *} 


a large part of 


Men to replace str with ease, 
At 


the 


Hull not a ship is dela) Avonmouth 


strike seems to be near an end. for New 


Majestic” 


York was not detained: it got its crew from 


$216 7 } 
Lug ULS.UC, 


The weather hi was hot, with 89 de 


humid. 
Warin 


re early int 
Aug. 51 and the ¢ 
day was only a little cooler. It 
the 3d inst., it became noticeably 

hot the corn and be 
in Iowa. Of late it has be S2 in Chicago, but 9S in Kansas 
City, 90 in Cleveland and Milwaukee, 96 in St. Paul, 80 in 
Zoston and 71 in New York, after being 81 to 84 for days, 
with humidity high. The heat of late has been severe from 
the Rockies to the Alleghenies and water is scarce in Kan- 
sas as well as in parts of Georgia and the Carolinas, with 
maximum heat there of 102 to 104, said to be the highest on 
record for this time of the year. It was 98 in Cincinnati yes- 
terday and 100 at Kansas City. It was close and uncom- 


* very 


The next 
here 


grees reached on 
inued until 


cooler. I 


con 


vhen t has been 
in States also in the cotton ‘It, notably 


n 






Ww 









: . . | castings, the output of wood pulp, both mechanical and chemical, the pro- 
assaulting non-union operatives, but the strikers are striv- | 


Zone 5 includes Green- ! 


Units of the Chadwick-Hoskins chain |! 


Department 
They | 


fortable here to-day. It was 80 here at 4 p. m., with the 
humidity 86, and at times it was so dark that offices were 
lighted. A little rain fell, but afforded no relief. 








1,343,700 Idle in Britain, 45,415 Increase in Week. 


The following, dated London, Sept. 1, is from the New 
York “Herald Tribune” of the 2d: 

Great Britain’s unemployment situation is growing steadily worse, sta- 
tistics issued by the Ministry of Labor to-night show. The total army of 


unemployed in this country is now 1,343,700, an increase of 45,415 in the 
last week. 


The number of persons registered on the employment exchanges through- 


out Great Britain has been swollen by 146,527 in the last four weeks, 
There are now 194,522 more persons out of work than at the same time last 
year. It must be borne in mind that the Government figures do not reveal 


the total number of unemployed, as not all are registered. 





Survey of Current Business by United States Depart- 

ment of Commerce—Production in July 1925 

Compared with July 1924. 

Comparing figures of production in July 1925 with those 
for July 1924 and June 1925, the U. 8. Department of Com- 
merce on Aug. 30 stated: 

Increases in production over a year ago were reported for July, according 


to further figures received by the Department of Commerce, in the produc- 
tion of fine cotton goods, consumption of iron ore, production of malleable 


duction of paperboard shipping boxes, and the output of pine lumber 
including Western, Southern and California white pine. Admitted assets 
of life insurance companies increased also over a year ago. Declines from 


primary markets. 
July 1925 Compared with June 1925. 
Increases over the previous month occurred in new orders 
cotton finishers, 


received by 
in the new orders received 
both in the business group and for shelving, the produc 
tion of paperboard shipping boxes, in the output of face brick, and in the 
Declines from the previous month were noted in the 
hourly activity of cotton spindles, the consumption of iron ore, production 
of malleable castings, the sales of leather belting, and the production of 
wood pulp, both chemical and mechanical, and in the output of paving 
brick. 

In statement 
issued under date of Sept. 
merce Says: 


production of fine cotton goods, 


for steel furniture 


meltings of sugar. 


regarding manufacturing production, 
1, the U. 8S. Department of Com- 


its 


Manufacturing production in July showed a slight improvement over 
June at 189% of the 1919 average, according to the index number of the 
f Commerce, and was 28% higher than in July 1924. All 
groups except iron and steel, lumber, leather and paper and printing im- 
proved from the previous month, while compared with a year ago all groups 
increased their output except foodstuffs. 


Raw Materials Output. 


The output of raw materials was slightly lower than r ago, the mar- 
ketings of animal products and crops being less than in July 1924, while the 
production of minerals and forestry products increased. 


a yea 


Unfilled Orders. 


The index of unfilled orders of iron, steel and building materials remained 
the in June but was 16% higher than a year ago, both the iron- 
and-steel and building-material groups being higher on July 31 than a year 


1 aS 




















ago. 
Stocks of Commodities. 
Ztecks of commodities held on July 31 declined almost 10% from June 
id were also lower than on July 31 1924, when allowance is made for 
onal tendencies All classes of stocks participated in the decline from 
June Compared with a year ago the raw-foodstuffs group had larger 
cks on h |. while manufactured commodities showed a decline and the 
raw matcrials for manufacture re ined unchanved, 
| 
| 1925 } 1924. 
| VW | j | une July 
I on (Index numbers: 1919100 | 
Raw materials, total i] 9 2g 97 
Min | 2 131 | 141 Bs) 117 121 
Animal | tue - e 114 110 1% Li? 117 
Cro m a. | | f 6 73 
} eat | i wo 120 111 
Manufact ng, grant total (adjusted I 127 It 104 101 
rotal mad et 2 ! ] l 100 101 
} dstuff 11 1] 120 12] 129 
Textile "0 ’ 94 70 71 
Iron | He... -aenect 11% ( 105 7 67 
qother }* 10 ] 158 
Lumber 150 | 150 147 131 126 
Leather ae - 77 | 73 71 
ran 1 pr - 11 1 1 105 on 
Chemicals 164 ‘ 172 137 be) 
Stone and clay product ‘ 1 14 I 120 131 
Tobacco }}2 1] 127 115 119 
Automobiles *. i 1] i) 15] 161 
Miscellaneous ee ois 15 15 156 95 | 100 
Commodity Stocks (Index numbers, 1919==100 
(Unadjusted 
Total. . F awe aate . — 135 134 122 127 22 
Raw foodstuffs s 175 171 128 137 119 
Raw material for manufacture 1 91 &7 4 82 
Manufactured foodstuffs. ....-- (4 7¢ ai 7 100 
Manufactured commodities so 171 168 161 169 161 
(Adjusted for seasonal element) 
Total aon cae 14 140 127 134 130 
Raw foodstuffs . 195 1&7 154 157 151 
Raw materials for manufacture 100) is OF 98 05 
Manufactured foodstuffs... ..-.-. ‘i 7 76) 75 87 89 
| Manufactured commodities. .......-.-- 171 | 168 | 157 | 169 | 161 
| Unfilled orders — 
Total (based on 1920 as 100)..........--------- 53 51 51 43 44 
} Iron and steel ; pedédeeeesens . 39 7 26 32 31 
Butidine materials 107 106 113 RT 6 





. ® Included in miscellaneous group also. 
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Business Indexes of the Federal Reserve Board. 









































The Division of Research ;: d Statistics of the Federal 
Reserve Board issued on Sept. 1 the following statemé 
giving current figures of it arious business indexes. 

INDEX OF PRODUCTION IN BASIC INDUSTRIES 
Adjusted for seasonal variations. Monthly average 1919—100 
a T 
| 192 } 1925. | 
| | rs ) , 
2 24 
iJ June} J Ju 
gaan | 
Tota! 1] 11¢) nir coal l . 
| 
Pig iron G7] nracit l ) 
Steel lng: j r er * 
Cotton 7 /, 1 12 
W ool . . ( f her | 7 , 
Wheat f ! { 122 . print ‘ Ait - 
Sugar mel r ] 12 (- ent 4 4 i 
Cattle elaugl ' ‘ Ve ‘ } 2 ~ 1s 
Calve ! | } 12e) 11 Clg i ¢ 2 
Shee] htered j ] | my t ] 1 15 
Hog ! } 101} 14 { factured 1 f ] 7 
° asoel 
INDEXES OF EMPLOYMENT AND PAYROLLS IN MANUFACTUR 
INDUSIrRIES 
N« adjusted for seasonal variations Monthly average 1919 100 
| 
Employment | P 4 
1925 1925 
1924. | 1924 
July June July. | July June 
Total 93.1 94.2 R90 | 102.7 1OF.2 2 
Iron and eteel 84.9 86.3 80.0 | Sf .1 GO) .4 754A 
Textiles—Group 93.3 95.4 85.7 | 101.2 101.6 85% 

Fabrics 93.1 97.5 85.8 | 100.4 if ; 3 

Product 93.4 92.8 ~ 4 1 f G8 & » 4 
Lumber 99.3 | 100.1 99.7 105.9 | } 7 102.1 
Railroad vehicle 84.5 4.7 SO.) | 86.7 0.4 Sf 
Automobile 122.2 122.58 95.) | 150.0 151.2 ’ 
Paper and printing 103.4 103.5 101.5 133.8 135.8 128.2 
Foods, &c¢ 85.4 8A .4 90.1 102.8 105.1 103.7 
Leather, &c 85.7 83.0 £().7 8S 85.1 RO).7 
Stone, clay, glae 121.3 125.6 118.1 145.9 154 ] 0 
Tobacco, &c R59 KS R ge f) | 69.0 on 2 0.4 
Chemicals, &e 73.0 72.9 fs O54 95.7 87.9 

INDEXES OF WHOL! ALE AND RETAIL TRADI 
o || 

1925 i] 1925 | 
Wholesale Trade ~ 1924} Retatl Trade 1924 
July /une| Jul | July| Jur uly 

Groceries RY 85) 8 | Department store sales—| 

Meat 77| 79) #67] Adjusted 128] 126) 123 
Dry goods 8: 82 74] Unadjusted ut 12t 91 

Shoes 4% 54 44|| Dept. estore stocks | 
Hardware vo} 10 92) | Adjueted ‘ 133) 13 131 
Druge 111) 110 11 | Unadjusted 124] 120) 123 

Total 83] 84] 75|| Mail order sales | 
| Adjusted | 119] 119] 93 
Unadjusted | go! 102! 69 

* Revised. 





Review of Statistics Relative to Cost of Merchandise 
Distribution, Fluctuations in Manufacturing 
Employments in United States, &c. 

A review of published statistics relative to cost of mer- 
chandise distribution, rates of merchandise turnover and 
fluctuations in manufacturing employments in the United 
States, 1913-1923 been Niles & Niles, 
certified public accountants, of 60 New York 
City, from compiled by many governmental, 
university, trade and other organizations. These 
have heretofore been presented in 77 different publi: 


» 
a 


’ has prepared bv 
Broadway, 
statistics 
statistics 
ations, 
some of which were rare and not easily obtainable, and the re- 
view in bringing the information together is exhaustive 
the subj cts mentioned in so far as the statistics have been 
published. 

For the cost of merchandise distribution, statistics were 
found for 15 classes of merchandise which showed that the 
respective portions of the consumer's dol! 


ar 
; 
AOL! 


©) 


rece ive d bv the 


iy 


producer and by the distributors were : 


as follows: 


Producer 


Cents. ents 

Clothing _ - . 67.5 % s 
Drugs 54.6 45 4 
Electrical supplies _ _- ‘. “ ‘ 53.0 47.0 
Furniture........ ‘ siti dow 56.4 43.6 
Hardware . pistes 58.0 42.0 
Jewelry. ‘ 60.0 40.0 
es 55.2 44.8 
Average of seven classes 57.8 42.2 
Dairy products 73.0 27.0 
Fruits and vegetables 50.3 49 7 
Groceries 72.9 > 1 
Meats _ _- 70.8 29.2 
Average of 11 classes 58.6 $1.4 
Automobiles 73.0 7 .O 
Coal - 14.4 55.6 
Dental supplies : 73.0 27.0 
Lumber . a 45.4 4 6 
Average of 15 classes 58.7 41.3 


The averages for the nine classes of nec ssaries embraced 
in food, clothing and shelter 
distributors, 43.2 A statement regarding the 
continues: 


were: Producer, 56.8 


cents: 


cents. ré 


View 


For the rate of merchandise turnover. partial statistics were found for 
22 classes of merchandise, but for only 5 classes were there available the 
turnover statistics of the producers, of the wholesalers and of the retailers 
all of which are essential for computing the average rate of turnover of the 
combined stocks of all the agencies of distribution 
these five classes were as follows 


The turnover rates of 





Producer. Vholesaler. Retailer. Combined. 
Clothing wus ‘ 254 Er ale’ » 4.5 1.7 
a as 239 '@ + 36 . 23 0.9 
Groceries +.6 1¥ 5.6 ~ 8.3 1.9 
Hardware 2.8 | 3.6 4 EF 2.1 0.9 
Shoes -_- 3.244 3.7 1.9 0.9 
Average of 5 classes 3.1 4.1 3.8 1.3 
The t rates of the producers of 14 other classes average 3.1, 
t tl rage of the 5 classes listed above: there were no other 
i of the rates of the wholesalers: and the turnover rates of the re- 
t of ther cl es (including jewelry on which the stock turn is slow, 
2-2 ich, combined with the ove 5 classes, made the 
r I er rate of the retailers of 8 cl es 3.2 
For the fluct oO in production and in manufacturing employments, 
the inde r rs showed a marked degree of parallelism, 
‘ } ’ r ments are generally shorter than those in 
T! [ rst e to the fact that the statistics do not 
be et rtime and part-ti wor nd also to the growing 
‘ ‘ hiner Relat t t u ect of the effect on man- 
, nereased and decreased production, the review 
} the « of hiring new 
P eects t} f ir cost of the 
2 p d sh } to the 
whict t ir F ect th ‘ t of mer 
I t 1, it evi t, first hat ret ion of the average 
entor hich will rease the rate of turnover will bring about a re- 
ducti P dist i ‘ hat a mor early uniform 
rat ‘ +i h i + ir ze 1 ’ in ¢ nie rents and 
‘ et ficie 1 ex] e inci t these fluctuations will re 
Kither « ré t 1. with t reducing 
4 . th ' cer } r re iler, give greater 
ror ,rDo rto the e« mers ¢ ar 
It fol then, that the purchasing power of the consumer's dollar is 
Poet ‘ : the cost of production. for the reduction of which in- 
e sh d operating experience have be employed during many 
ear t } the cost « tr ion, Which it ppears Inay be simi 
’ i corresponding stuc of the conditio in regard to the 
I is « " 4 rj , er recs t ve y +} t inte ive tud } heen sce of 
th P of di Shaan nd therefore the 11 ; hle statistic re not so 
( rehe is the should be While the accountants were 
‘ ible dat nd compiling tt review, a National Dis 
i ¢ ' ‘ hel it Wasl t er the pices of the 
cr r ( ree of the United States a re t of whict nd with 
} tive « perati of cretary Hoover and the Department of Come- 
ree. half wen « ‘ have ‘ r ized ) ‘ different 
pt of the distribut t r leery 


This work is copyrighted. 





New England Industries in July Fared Better Than 
Similar Industries in Other Sections of Country, 
According to Federal Reserve Bank of Boston. 


In its analysis of the business situation in the New England 
district, the Industrial Statistics Division of the Federal 
teserve Bank of Boston has the following to say in the 


“Monthly Review” of Sept. 1: 

The leading industries of New England have recently fared much better 
the country For example, 
New England mills consumed more cotton in July than in June, but the 
mills in the States consumed The woolen mills in 
this district i their consumption of raw wool quite noticeably in 
July. but competing mills in the Middle Atlantic States showed a further 
decline in activity Even the New England shoe industry, which has been 
so adversely affected by trade conditions in the past two years, had a greater 
production in July than in June, contrasted with a slight decline in produc- 
tion by the shoe factories in the remainder of the country This is a re- 
flection of the larger volume of sales reported by New England shoe whole- 
salers. Almost tion the public employment offices of this 
district report a larger demand for workers than a year ago. ‘The total 
value of new construction involved in contracts awarded in July in this dis- 
but to some extent this figure 
building industry, because sev- 
eral educational projects contributed greatly to the amount. The number 
slightly less than in May, although greater than 

Distribution of merchandise by New England 
railroads, as measured by weekly total carloadings, continues substantially 
in excess of the di year ago The volume of New England de- 
partment store sales during the past few weeks has been approximately 
! Collections, however, 
have been much better than they were last One of the most im- 
portant factors contributing toward a larger total volume of business is the 
ce of retail merchants in the trade outlook, with the result 
that they have increased their outstanding orders for merchandise. This 
trend toward a larger volume of commitments and away from hand-to- 
mouth buying has been under way in Boston for nearly a year. New Eng- 
land crop re that the leading crops of the district will not have 
a yield it five-year average. 
i number of instancese 
lowing the usual seasonal 

} 


ind member banks averaged 


than these same industries in other sections of 


less 


cotton-growing 


increasec 


withou exces 


trict was the largest monthly total on record, 


does not represent the true situation in the 


of contracts awarded was 


in any month of last year 


tribution a 


the same as in the corresponding period last year. 


summer 


growing confide 


ports indicate 


as large is last year, b will be greater than the 
On the other hand, prices are higher than a year ago in 
Money rates strengthened in J and August, fol 
The vol ns of New Eng! 


ghest on and August. 


ily 
tendency 


the hi 


ime of lo 


record in July 





Course of Wholesale and Department Store Trade in 
Federal Reserve District of Chicago During July. 
Phi e! { rd i@ quietness expect | during 
the summer months is apparent in current returns from 
reporting wholesalers in this district’? savs the Monthly 
Business Conditions Report of the Federal Reserve Bank of 
Chicago, issued under date of September 1. The benk adds: 


By commodity groups, grocery dealers alone averaged heavier sales during 
July than in June, twenty-two out of thirty-five firms showing increases; 
about half the hardware dealers, on the other hand, and the majority of 
dry goods, drug, and shoe firms registered declines from the preceding 
month 

Comparisons with sales during July, 1924, are favorable, most of the hard- 
ware and drug dealers reporting gains, dry goods firms evenly divided 
between increases and decreases, the grocery group averaging about the 
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same as last year, and shoe sales’ more closely approaching last year's 
volume than during the first six months of 1925 . 

Collections received during July were less thanin June "for the majority 
of dealers in all groups except drugs, and for grocery, hardware, and shoe 
dealers were below year ago. Accounts on the books of forty grocery 
firms on August 1 exceeded the previous month's outstandings by 2%; dry 
goods and shoe dealers averaged a drop of about 4%, hardware 2%, and 
drug dealers less than 1%; for the last two named groups, accounts receivable 
are heavier than a year ago 

In grocery and hardware the reductions March 
continued, August 1] inventories for twenty dealers in the former group 


a 


stocks noted since 


being 1.1% below July 1 stocks and 4.8 lower for fifteen hardware firms; 
increases for the others amounted to about 1 for drugs, 6% for shoes, 
and 7 for dry goods. Comparisons with a year ago vary, grocery stocks 


maintaining 


dealers averagi 


an excess over the 1924 volume but by a smaller margin, drug 


ig the largest increase thus far in 1925 i the three other 
groups continuing below last year. 

Department Trade Eighty-eight department stores reporting July 
sales to this bank averaged a decrease of 24% from June. Individually, all 
but eight firms shared in the decline—a seasonal feature characteristic of 
midsummer trade 

For the majority of stores, however, the volume of goods sold exceeded 
a year ago, the 7 gain for the district being less than the June increase 
but comparing with about 4%, the cumulative gain for the year so far. 

Collections likewise showed reports with few excep- 
tions indicating a smaller amount received during July than in June. For 
twenty-five firms out of thirty-nine, collections were heavier than a year 
ago and amounted to 41.3% of accounts outstanding at the beginning of the 
month, as compared with 40.9% the corresponding ratio in 1924; for two- 
thirds of the same firms, accounts on the books July 31 were below last 
year, and for fifty-five out of sixty-one firms they were lower than at the 
end of the first six months of 1925. 

As in customary in July, stocks were generally reduced; with but eleven 
firms reporting increases during the month, inventories at the end of July 
for fifty-eight stores averaged 2.4 below June 30. Aggregate stocks for 
the district ctically the same as last year’s volume, but reflected 
declines at over half the stores: for thirty-eight firms, July sales amounted 
to 26.0% of average stocks during the month, a slightly higher ratio than 
in July, 1923. 

Orders for the July 
for most firms reporting this item. 


r l an 


Siore 


LSé 


—~ 


a seasonal decline 


were pr 


new goods on 31 were larger than at the end of June 








Retail and Wholesale Trade in Kansas City Federal 

Reserve District Larger in July This Year Than 

Last Year. 

From the Sept. 1 number of the ‘““Monthly Review”’ of the 
Federal Reserve Bunk of Kansas City, Mo., we quote the 
following regarding wholesale and retail trade: 

The following table is supplied by the bank: 


Vholesale Trade. 

Sales by wholesalers in all lines at distributing centres in the Tenth Dis- 
trict were larger in July than in the same month last year, and with the 
exception of hardware, groceries and furniture were larger than in June this 
year The table shows the percentage of increase or decrease in sales dur 
ing July, reported in dollar amounts, over the previous month and the cor 





responding month last year ercentaces of increase or decrease in amounts 
outstanding at the end of the month are also shown 
| | | 
| | July 1925 | July 1925 July 31°25) July 31 °25 
Vo. | ompared | Compare l | Cor ed | Co tred 
| st | June 19 uly 1924 | June 30°25] July 31°24 
i ] 
= —_ | i ] 
Dry 200ds 4 wO.4 23.6 13.0 12.1 
Groceries 7 1.2 2.8 0.4 Pes 
Hardware s 51 13.7 2.6 5.1 
| 
Furniture 5 16.3 9.7 6.3 8.2 
Drugs 5 | 3.7 44 1.6 1.5 
Millinery 5 58 8 12.8 18.4 By 





Wholesalers of dry coods were filling orders and the total of their business 
for Juiy showed substa ile 
A decidedly better feeling among retail merchants was reported in most of 
the trade territory. Millinery houses reported normally heavy buying 
by retailers for the fall trade Continued heavy distribution of groceries 
was regarded an indication of exceptionally large industrial activity, 
and the hardware business was said to have reflected larger building opera 

tions and general operations. The reports of wholesalers 
of furniture showed a decline trade from the high mark of June, when re 

tailers were buying for the fall and winter trade, but the volume was con 

siderably larger as measured by dollar sales than at mid-summer last year. 
Retail druggists were still confining their purchases at the wholesale houses 
to small lots and the volume of the trade was slightly larger for all whole 

salers reporting than in the previous month or a year ago. Prices remained 
firm with an improved trend, advances having been noted in certain chem 

icals. Stocks were large and deliveries prompt. Wholesalers of stationery 
reported sales were smaller in July than in June and in July ! 


i 


nti ains over the previous months and a year ago 


as 


construction 


it 
ir 


ast year 
Retail Trade. 


2 
’ 


Sales at 33 department stores in cities of the Tenth District were 5.8% 
larger in July than in the same 
and 14 stores reporting decrea 


17.4% as compared with June sales 


month last year, 19 stores reporting increases 
The July reports showed a decline of 
which was partly Se: 


Ses. 


sonal and partly 


attributed to weather conditions Sales at the same stores for the seven 
months period, Jan. 1 to July 31, were 6.2% larger than for the correspond 
ing seven months last year 

Retail trade at apparel stores reporting was generally very good during 


July and about 10 above that for the same month last year Changeable 
weather influenced trade to considerable The hot weather in 
the first half of the month stimulated sales in underwear, kimonos, house 
dresses and warm weather garments, whereas the cooler weather late in the 
month in les of sweaters. Sal at retail 
stores were slightly smaller during July than a year ago Sales of furniture 
! e for July over the previous month 


a extent 


caused increase s es of shoes 


an 


at reporting retail stores showed incre 


and a year ago 


Collections 

The reports from wholesale houses during July said collections continued 
generally satisfactory, due to improved prices for farm products At re- 
tail stores in the smaller cities and towns collections were reported fair. 
The composite figure for all department stores reporting was 47‘ 
pared with 45 r In the single line stores the July col 
jection figure averaged 49.2% as compared with 50 in July last 


as com- 


5 in July last yea 
a 5° 7 


year. 


RETAIL TRADE IN JULY, TENTH FEDERAL RESERVE DISTRICT. 
(Based upon reporta of 33 Department Stores.) 



































Kan.City.| Denver. | Wichita. | Omaha 
Number of department stores reporting 3 + 3 3 
incr. (or deer.) of net sales, July 1925 
over July 1924 0.4 1.8 16.9 39.0 
incr or decr.) of net sales, Jan. 1 to 
31 1925 over same period last year 0.01 4.9 9.7 31.1 
i or deer.) of stocks at close of July 
15 tostocks at close of June 1925 7.4 5.4 13.6 6.8 
: rde of stocks at close of July 
125 to sto at close of July 1924 2.4 5.6 5.3 14.9 
of out ding orders at close of July 
4 Lip hases in cal. yr. 1924 9.1 11.5 
n rders at close of Jur 
1925 to total purchases in cal. year 1924 4.3 10.2 1.0 
Oklahoma Other All Ctites 
Cly Lincoin Cities. Reported. 
Number of department stores reporting 3 3 14 33 
incr. (or decr.) of net sales, July 1925 
over July 1924 ‘ 3.7 1.1 6.4 5.8 
© iner. (or decr.) of net sales, Jan. 1 t 
July 31 1925 over same period last year 7.0 5.6 1.8 6.2 
incr wr decr if stocks at close of July 
1925 to stocks at close of June 1925 20.0 4.2 4.3 —4.2 
iner. (or decr.) ofstocks at close of July 
1925 to stocks at close of July 1924. _- 35.2 4.1 3.4 —0.6 
of ou nding orders at close of Jul 
1925 to ! iases in cal. year 192 9.2 9.2 14.7 10.3 
of outst i I t close of June 
1925 tototal ret in eal. year 1924 55 9.3 12 4 7.8 
V ote i entage of collection in July Of Oulslahoiuxg acouounls June OU, ald 
stores reporting, 47.0 Collections same month last year, 45.5% 








J. H. Tregoe, of National Association of Credit Men, 
Sees Continued Progress in Business Conditions, 
But Says There Is Need for Caution. 

s}usiness conditions continue to show progress and further 
stability, although there is need for due caution, according 
| to Executive Manager J. H, Tregoe of the National Associa- 
| tion of Credit Men in his monthly letter to members, now in 
ithe mails, “Conditions,” Mr. Tregoe says, “generally are 
encouraging just now. Wholesale prices have shown a little 
decline volume still holds at a 
Our basic industries are operating at a higher 

production rate than a year ago. Retail trade is moving in 
ery fair midsumm: r+ volume, The buying power of the coun- 
try is a little larger than a year ago. Buying continues in a 
Stocks of merchandise 
will not run above normal, yet everything points to a satis- 
factory business—and this despite the negative indications 
now in sight, as the coal situation, the dispute of the brick- 
layers and the plasterers, and a tendency to hectic real estate 
” In surveying conditions in the 
cotton States, Mr. Tregoe finds that “the summer distribu- 
| tion in the cotton growing States as a whole was larger than 
| a year due to an improved buying power and a better 
| condition of the farmer.” He adds: 


in August. Construction 
| record peak, 
I 
4 
} 


| large measure from hand to mouth. 


speculation in some sections, 





ayo, 


There are some spots in the district, however, that are not encouraging 
at present, owing to drought and a consequent deterioration of the crop. 
In the eastern Carolinas there are excellent prospects at present, but in 


the central portion of these States the prospects are not at all good. In 
there are are not encouraging either, 
but on the whole the crops of Georgia, including grains and tobacco, prom- 


Georgia sections where the prospects 


ise an income encouraging to the business of the State. 
The crop in Texas will be at least a million bales less than a year ago. 
The situation of the State, however, improved se much in the past few yeare 


that the present short yield will not be so serious as it would have been in 
earlier years, Arkansas is promised a bumper crop. 

Throughout the district there is a fair volume of commodity movements. 
The collectio very fair, and a distinct falling off in failures has oc- 
curred since the early months of the year. 


are 


A summary of business conditions follows: 


Sales.—Comparing July with June, 57% had larger sales and 35% 
smaller. Comparing July 1925 with July 1924, 70% had larger and 28% 
Sir alle r ale 5. 

For the first seven months of 1925 60% had larger and 32% smaller 
sales for the corresponding mon**~> of 1924. 

Collections.—Comparing July with June, 62% had larger and 34% smaller 
collections 

Receivables.—On Aug. 1 1925 65% had larger volume and 29% smaller 
than on Aug. 1 1924. 

Outlool 91% anticipated a smaller number of failures and 94% antici- 


pated further improvement in sales and collections. 





Philadelphia. 


“With the waning of summer, business confidence is grow- 
ing more pronounced and business activity is being main- 
tained or increased,” says the Franklin National Bank of 
Philadelphia in its monthly business review, “Trade Trends,” 
issued under date of Sept. 1. In its business forecast the 
bank continues: 





Sound factors are in control of the immediate situation. Industry is well 
balanced, with stocks of commodities not burdensome and foreign and 
lomestic demand on a high plane. Moreover, credit is in free supply and 
gricultural conditions more uniformly favorable. 

Business records cor 1¢ to be constructive. Freight traffic is running 
more than 10% ahead of the totals for this time last year. Building opera- 
tions are achieving amazing volumes with July 65% ahead of July 1924. 
Bank clearings 12% more than last year, steel output is 65% greater 
and factory employment is higher. 

Signs of expanding trade are found in the rising tide of railroad car load- 


ings and in the definite turn toward improvement for iron and steel. Of 
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outstanding importance, also, is the outlook for agriculture Aggregate 
crop production this year may fall 4.59% below that of 1924, but prices a 
eufficiently high to bring total farm i me to slightly above that of last 
year. j 

A smal] gain in income for the farmer will mean a substantial g 
purcha ing powe r, becaus f ghtened id of S ] r 
rise of farm pric is ot iry tha that Zz I 
Bureau of Labor statistics ex of farm prod s | ’ 15% 
in a vear, ‘ n a siligt i e for it . 
products compared th re iT yg Ir eC ‘ ypwever, 
industrial cormmod have 1 strength. With the ris ‘ 
stock valur gricultura) imy ement | spread to most br s of t 
industry and most tior the ntry, save the droug ! n § 
west 

Crecit grad } or ne lightiv firmer t remair rrr! for 
require! t It 
bull ste 

strength of the finar ted 
bank resour of $24 Q “yy ee ) 
wiht one e) t > 784.944, 001 r ) 

developments have beer iv f furt ibstant Feder tax j 
tions, apy rg to 19 ( T settlement of the Belgian debt to t 
United Sta 0 Se theme tndlicienbbie 
Under t r ft nent B m ¥ Pp it 1 of $727,8 

ver a yp 1 of 62 years 





Loading of Railroad Revenue Freight Again 
Exceeds 1,000,000 Cars 

Loading of re freight for the 
22 totaled 1,080,107 cars, according to reports 
Car Service Division of the American 
by the railroads. This is the 
loadings have exceeded the million mark and is the 
number of cars loaded with revenue freight during any 
15,314 ears, the preceding 
Compared with the corresponding week last year, 
10,192 cars 


ended on August 
filed 
Association 


that 


largest 


venue week 
with the 
tailway 
sixth consecutive week 
one 
week so far this year, exceeding by 
week. 
347 cars and an increase of 
] 


it is an increase of 97 


over the corresponding week in 1923. It also is a substan- 
tial increase over the corresponding weeks in 1920, 1921 and 
1922. The statement continues: 

This heavy freight movement was largely due to an increase in the number 
of cars loaded with coal in anticipation of the strike of anthracite miner 
which became effective Sept. 1, but it Was also due to a considerable incre 
in the number of cars loaded with miscellaneous freight as well as with grair 
and grain products. The present freight traffic is being handled without 
transportation difficulties by the railroads which have approximately 
200,000 surplus freight cars in good repair and immedi: abe ivailable for 
service while they also have more than 6,000 serviceable locomotives in 
storage ready to be installed in service whenever traffic conditions require 

hem. 

Coal loading totaled 201.095 cars, an increase of 10.116 cars over the 
week before and 40,828 cars above the same week last year. Compared 
with the same week in 1923, however, it was a decrease of 1,722 cars 

Miscellaneous freight loading totaled 392.643 cars, an increase of 9.572 
cars over the week before and 34,715 cars actor the same week last vear 
It also was an increase of 29,798 cars above the same week two years ago 

Grain and grain products loading amounted to 55.203 cars, an increase 
of 834 cars over the week before but 6.329 cars below the same week last 


year. It was, however, 266 cars above the same week in 1923 In the 
Western districts alone, grain and grain products loading totaled 38,165 
cars, an increase of 2,870 cars over the week before but 4,826 cars below 
the corresponding week last year. 


29,846 cars, of 1,072 
28 cars below the corresponding week last 
week two In the 
loaded with live 


and 2,737 cars below the 


stock loading for the week totaled a decrease 
week before and 4.3 


as 6.019 cars under the 


Live 
cars under the 
year as well 
western districts alone, 22 
week, 695 cars below the 
last year. 

Loading of 
259,906 cars 


same years ago 


»”» 


395 cars were 


week before same week 


and less than carload lot freight amounted to 


of 696 cars over the week before and 


merchandise 


an increase 15.979 ears 


tbove the same week last year. Compared with the corresponding week 
two years ago, it also Was an increase of 15,872 cars. 

Coke loading totaled 9,808 cars, an increase of 26 cars above the pre- 
ceding week and 2,578 cars above the corresponding period in 1924 Ccome- 
pared with the same period in 1923, it Was a decrease of 3,706 cars 

Forest products loading totaled 71,151 cars, 519 cars below the week 
before but 1,861 cars above last year Compared with the same week two 
years ago, it was a decrease of 6,807 cars. 

Ore loading totaled 60.455 cars, a decrease of 4.339 cars below the pre 
ceding week but 12,043 cars above last year. It was a decrease, however, 


of 17,490 cars under the same pe riod two years ago. 
Compared with the preceding week this year, 
ing of : reported in 


total load 


Pocahontas 


increases in the 


ll commodities were all districts except the 

















district All districts reported increases over the corresponding period 
last year except the Central western while all reported increases over the 
same week in 1923 except the Eastern, Allegheny and Northwestern dis 
tricts. 
Loading of revenue freight this year compared with the two previo 
years follows 
1925 | 1924 1923 
-_——-—- - - —_—— _ ~ - } _ a - — 
Five weeks in January : 1.450.993 4.294.270 | 1.239.279 
Four weeks in February - : 3.619.326 3,631,819 3.414.809 
Four weeks in March -_. : 3,694,916 3.661.922 3.662.552 
Four weeks in April- 3.721.662 3,498,230 3.764.266 
Five weeks in May ____-- 1,854,720 4.473.729 4.876.893 
Four weeks in June____-_ 3,956,011 3.625.182 4.047.603 
Four weeks in July __..._..- 3.887 834 3,524,909 3.940.735 
Week ended Aucust 1. 1.043.063 945,613 1.033 466 
Week ended August 8_____- 1.051.611 941,407 97.3.750 
Week ended August 15_..-_- 1,064,793 953.408 1,039,928 
Week ended August 22... __-_- 1,080,107 982 760 1.069.915 
Total z 32.425.036 30.5 533 249 32 063.206 











New York Building for August Breaks All Records. 

Construction contracts let in the five | 
York City last month amounted to $140,758, 
to F. W. Dodge Corporation. 


boroughs of New 
200, according 
This was the highest monthly 


stock during the | 


total on record. The previous record month was March 
1924, with a total of new work started to the amount of 
$151,611,100. Last month’s increase over July was 81%; 
over August of last year, 162%. Commercial and residential 
buildings were the classes of work that made the big August 
total. Residential buildings amounted to $83,186,400, or 
59° of all constructions; commercial buildings amounted to 
1] 580.900 Oo! 0%, of the total. The 0 her classes of work 
ere represented only in relatively small amounts, such as: 
$4,557,100, or 3‘ for hospitals and institutions; $4,470,000, 
; r publ rks and utilities; $2,441,000, or less than 
| and recreational projects d $1,938,000, ora 
over 1‘ for edi onal le S 

Ne ( yn started in the five boroughs during the 
| ( nt I nt! eached a total of $58S8,.770,100. How- 
! 0 the reduced buil g me of the early 
J of 1925, this vear’s total volume to date is still 4% 

behind that of the corresponding period of 1924. 





Weekly Lumber Movement Increases. 


Reports received by the National Lumber Manufacturers 
Association from 367 of the larger softwood mills ef the 
country, for the week ended Aug. 29, indicated slight in- 


creases production and shipments, with a notable gain in 
new business, as compared with reports from 356 mills for 
the preceding week. Satisfactory increases were noted 
all three items in comparison with the same period a year 
avo. 


The unfilled pe rs of 249 Southern Pine and West Coast 


mills at the end last week amounted to 620,430,308 feet 
as against 63. 268, 320 feet for 247 mills the previous week. 
The 135 identical Southern Pine mills in the gro ip showed 


s of 266 


the 


o09,. 
week before. 


318 feet last week as against 260.- 
933,574 feet for For the 114 West Coast 


mills the unfilled orders were 363,120,990 feet as against 
372,334,746 feet for 112 mills a week earlier. 


Altogether the eporting mills had ship- 
production. For the 
respectively 107 
96 and 106. 
having a normal production 
for the of 223,671,987 feet) gave actual production 
107%, shipment 106% and orders 111% thereof. 

The following table compares the national lumber move- 
ment as reflected by the reporting mills of seven regional 
associations for the three weeks indicated: 


367 comparably 
ments 98% and orders 103% of actual 
Southern Pine mills these percenta 
and 115 and for the West Coast 
Of the reporting mills, 358 


( 
ves were 


mills 


week 





Past Week Corresponding | Precedi nq Week 
Vieek. 1924 1925 (Rerised) 

Mill 367 356 
Production . 250,164,981 | 217, 207 247 .677 .055 
Shipments ; 945.232.923 | 230 108 SO6 943 453.055 
Ord re New Bus 258 046.065 919 829 820 241 .784.224 


The following revised figures compare the lumber move- 
ments for the first thirty-five weeks of 1925 with the 
period of 1924: 





same 





Production Shipments Orders 


S 518 17 5 412,360,140 | & 288.1 14 107. 


1925 .. 993 .3 
1924 8.145,554.876 | $.099,415,423 | 7.849.041,171 
1925. Ine ( 873 438.44) 512.944 .717 139 103 236 





The mills of the California White & Sugar Pine Manufac- 
turers Association make weekly reports, but for a considerable 
period they not comparable in to orders with 
those of mills. former not 
represented in any of Nine of these 


were espect 
Consequently the 


the foregoing figures. 


other are 


mills re porte da cut of 12,309,000 feet, shipments of 11,124,- 
000 feet, and orders 14,500,000 feet. The reported cut repre- 
sents 29° of the total the California Pine region. As 
compared with the preceding week, when two more mills 
reported, there was a marked decrease in production, a 
slight decrease shipments, with notable increase in new 
business. 

The Southern Cypress Manufacturers Association (also 


omitted from above tables) for the week ending Aug. 26 
reported from 15 mills a production of 5,661,325 feet, ship- 
ments 7,100,000 feet, and orders 5,951,504 feet. With 
two more mills reporting, this Association showed some 
increase in production, with considerable increases in ship- 
ments and new business. . 








Decrease in Paper Poaduction in July. 

The July production of paper in the United States as re- 
ported by identical mills to the American Paper and Pulp 
Association and co-operating organizations, showed a decrease 
' of 1% as compared with June’s production (following a 0.5% 
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increase in June over May), according to the Association’s | 


Monthly Statistical Summary of Pulp and Paper Industry 
issued under date of Aug. 25. All grades showed a decrease 
in production as compared with June, with four exceptions. 
The summary is prepared by the American Paper and Pulp 
Association as the central organization of the paper industry, 
in co-operation with the Binders Board Manufacturers Asso- 
ciation, Converting Paper Mills Association, Cover Paper 
Association, Newsprint sureau, Wrapping Paper 
Manufacturers Service Bureau and Writing Paper Manu- 
facturers Association. The figures for July for same mills 
as reported in June are: 


Service 


on Hand 





r r Production hipme yi Vonth 

G VV Net 7 Net 7 Ne Tons 
Newsprir f 121.11 119.149 4.079 
Book 62 ~ W5 80.917 45.369 
rd 10 117.752 114,548 38 050 
Wrapping 72 48 858 51.798 59.204 
Bag 23 7 879 §.492 7.224 
Fine &2 28.114 29.327 40.001 
Tissu 47 12.256 12 012 14.250 
Har 8 » 292 2 764 2 463 
Fel 19 18 S87 19.906 3.3204 
Other ude i 63 18.127 17,761 14,830 
Total—all grades 458,263 455.774 258.754 


ring the same period domestic wood pulp production 
11%, this decrease being distributed over all 
grades with three exceptions. The July totals (mills identical 
with those reporting in June) as reported by the American 


Du 
decreased 








*aper and Pulp Association are as follows: 
Nu her Stocks on Hand 
P on Used Shipments tof Month 
Gre M s. Net Tons, Net Ton Tons. 
Groundwood pu ) 75.793 85.153 2.133 177.140 
Sulphits “4 < 292 32,115 1 898 8,648 
Sulphite blea 0 17 S45 14,612 3,670 2.121 
Sulphite hed f 105 2.464 154 1,798 
| t M liel f 6&0 5.200 1.091 1.351 
3 e pul 10 12 4¢ 11.400 1.523 1,572 
Sod 15 12,442 3.246 2,880 
Other vA é 27 oo 2 
rot 167 0 163,433 14,025 195,542 
Canadian Production of Newsprint During July and 
First Half of Year. 
In giving the figures of Canadian production of newspriut 
during July the M real “Gazette” of Aug. 19 says: 
Production of n int July lower than in the previous month, 
there being a st! ler « put both in Canada and in the United State 
For the third time thi r, however, Canadian production exceeded th .t 
of the United States mi Ithough the difference was only some 500 tons 
Details of producti n are aS follows 
Canada United States. Total Tons 
July 1925... : ‘ 121.664 121,113 2A2 704 
June 1925_--. 124.209 128.430 252.639 
July 1924 114,133 114,859 228.992 
Production by Canadian mills in July was approximately 7% greater 
than in July 1924, while the total production of Canadian and United States 
mills during the month was 6 greater than in the corresponding month 
of last year 
For the first seven months of the year Canadian production amounted 


to 868,108 tons as compared with an output of 793,276 tons in the corre 


sponding months of 1924, an increase for this year of 74,832 tons, or 9 
The United States Is in the same period produced 881.577 tons, com 
pared with 868.360 tons in the corresponding months of 1924, an increase 
of 13,217 tons, or 1.5 
The total combine production for the first seven months of the year 
was 1,749,655 tons, of which slightly less than one-half represents the output 
of Canadian mills. Compared with the corresponding seven months of 
1924 there was an increase for this year of 88,049 tons, or 5%. Figures 
for th ven months are give below 
( vada United States. Total Ton 
Seven months 1925 868,108 881,577 1,749,685 
Seven 1 ths 1924 ...793,276 ROHS 360 1,661 636 
> n months 1923 SS41.971 726,960 1,611,931 
The same paper furnishes as follows details of the half- 
year’s output 
During the first six m hs of the current year the output of newsprint 
by the Canadian mills was considerably larger than in the corresponding 
months of 1924 d d the production in any previous half year 
( res with th ! tput here was an increase in the 
exports of t nd ite of a decline in the ing price, the value 
of the newspri ported t end of June th year is $2,000,000 
reater than i he first si th f last ir, while the quantity increased 
by al 12 
Thet i putt t} 746,444 t hich is only 16.000 
tons less than was produced by the United States m the period 
Comp i with th it} he <I ths of 1924, there h en 
thi ear an incre ej } ( dian production of approximately 10 
The following table shows the pr ction of Canadian and United States 
mills for the first half tI r from 1920 
( la. United State Tolal Tons. Canada's 
P.C. of Total 
First half 1925-_-- 716,444 760,464 1.506.908 49.5° 
First half 1924 -- 679.143 753,501 1,432,644 474° 
First half 1923 21.697 761,339 1.383 .036 44.9° 
First half 1922 916.506 690,142 1,206,648 12.58% 
First half 1921_. :73,.988 615,448 989 436 37.8% 
First half 1920 143,512 759,624 1,203,136 36.8% 
The bulk of these exports have been sent to the United States, which 


is, naturally, the best market for Canadian newsprint. 
year’s exports with those for last year, however, 
that shipments to overseas countries increased appreciably and that 26,280 
tons were shipped to overseas markets, as compared with only 9,674 tons 
shipped to countries other than the United States in the first half of 1924. 
Details of the exports for the first half of 1925 and 1924 are as follows: 


Comparing this | 
it is satisfactory to note | 


——First Siz Months—— Increase 


— 1925. 1924. in 1925. 
United States.............. tons_650,.943 595,611 55,332 
ES See 7.608 146 7,462 
ll are 1.662 99 1,563 
United Kingdom__..___.._.___._. 5.809 4 5,805 
OT PEt Ts 4.279 3.669 610 
ee, eee eee 5,641 5,297 344 
RE I bis ee 1.281 459 $22 

3 erm, Ai 677.223 605,285 71,938 


Exports for the first 
than in the correspondi 


six months of this year were about 12% greater 
ng months of 1924, the increase in tonnage being 


71,938 tons. Of the exports this year, 96% have gone to the United 
States, but the United Kingdom and South America have taken 13,417 
tons, compared with only 150 tons shipped to those countries in the six 


months of 


1924. 


It will be seen that the Canadian production for the current year is about 
70 treater than in 1920 and that Canada’s share of the combined pro- 
duction is very close to 50‘ With the exception of 1921, there has been 


a steady increase in the output of the Canadian mills, 


machines scheduled to come 


and with the new 
into operation in the near future, it will be 


| only a short time before production in this country passes that in the United 


the production and continue to form a considerable 


States and Canada will take the leading 
Canadian exports of newsprint have also increased to correspond with 
itemin our total export 
trade For the first six months of this year newsprint exports were valued 
it $47 ,741,: compared with $45,664,854 and $41,426,618 in the corre- 
sponding periods of 1924 and 1923, respectively. ‘The increase in the quan- 
tities exported has been more striking than the increase in values, as the 
current prices of newsprint are lower than they have been since 1922. 
Exports for the first half year are shown below: 


position 


322 


Exports. 


Tons Value. 
First half 1925_- ret tiacenue 677 223 $47,741,382 
First half 1924___.________ 605.285 45,664,854 
First half 1923 ee ey 550.765 41,425,618 
First half 1922 457.340 32,669 436 





Canadian Exports of Pulp and Paper in 
Seven Months. 
the Montreal ‘G: of Aug. 22 
report issued by the Canadian Pulp 
the exports of pulp and paper from 
$11,909,419. This is a de- 
cline of some $650,000 from the value in the previous month, 
but is $544,000 above the value of exports for July 1924, 
the the “Gazette,” which we also 


uote the 


July and 


learned 
that, according to the 
& Paper 
Canada 


is from uzette”’ 


It 


(Association, 
in July were valued at 


says account in from 


following: 


q 
Exports of pulp in July were valued at $3,790,953, while paper exports 

amounted to $8,118,466, compared with June values of $4,063,542 and 

$8,501,637, respectively. 

A comparison with the figures for July 

ht 


1924 is shown in the following 


’ 


Atit 
July 1925 _ ——July 1924— 
Pulp Tons. Value Tons. Value. 
Mechanical 27 .540 $855,380 14,783 $445,692 
Sulphate 12.456 759.861 9.205 524,935 
Sulphate, bleached 13.250 1,013.21 ] 12 O58 934,073 
Sulphite, unbleached 21,077 1,162,499 16,186 846,391 
74,313 $3,790,953 §2,.232 $2.751,091 
Paner 
Newsprint 3 ere 107.767 $7.577.908 105.133 $7,853,563 
Wrapping . 1,206 156.370 2.250 335,035 
Book (cwts 4.964 51.205 2.961 24,965 
Writing (cwts 1,174 8 491 2,179 24,034 
All other... 324,492 ‘ 366,753 


$8,614,350 
for the first seven months of the current year the total value of pulp 
9, as compared with a total of 
€80.4188.447 in the first seven months of 1924, an increase for this year of 


$8,118,466 


and paper exports amounted to $85.233.2 


$1,744,802 Of this increase $3,493,717 is accounted for by the increased 
lue of wood-pulp exports and $1,251,085 by increased exports of paper. 
July 1925. 

Details for the various grades of pulp and paper are given in the following 
table, and there is shown a considerable increase in the shipments of most 
of the grade particularly in mechanical and sulphite pulp, newsprint 
and book paper 

7 Months 1925 —7 Months 1924— 

Pulp Ton Valuc Tons. Value. 
Mechanical 163.180 $4,778,011 107.349 $3,557,505 
Sulphate 84.545 5,133,616 84.614 4,965,936 
Sulphate, bleached 106,123 7.865.849 94.075 7,118,419 
Sulphite, unbleached 145,569 7 4,058 121.259 6.380 957 

198,417 $25,516,534 407,297 $22,022,817 

Pape 
NY t 784,990 $55,319,290 710,418 $53,528,417 
Wray 12.055 1.645.615 12,939 1,915,036 
Book cw 21,074 199.027 12,508 100,976 
Writi: cwt 6,793 57.992 9,449 100,955 
All other 2,494,791 2,820,246 


$58 455.630 

Pulpwood exports increased in July to 150,120 cords, valued at $1,550,834, 
compared with 134,062 cords, valued at 149 For the first 
ven months of the year exports of pulpwood amounted to 919,018 cords, 
valued at $8.972.358, while for the corresponding months of 1924 the ex 
ports were 889,278 cords, valued at $8,909,432, showing an increase for 
this year of 29,740 cords and of $62,926 in value 


$59,716,715 


e1 
5 | 


326 in June 


Se 





New Models and Prices of Automobiles. 
The new Reo price list, mentioned last week, page 1034, 
as being from $80 to $150 less than the one formerly in effect, 
stands as follows: Series t’’ sedan, $1,565; series “G’’ 


sé 
a I 
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coupe, $1,495; sport roadster, $1,665; series ‘‘G’’ sedan de 


luxe, $1,745, speed chassis, $1,035 (4 eylinder), 


$1,185 (6 eylinder). 
The Franklin Automobile Co. has reduced prices from $16 


wagon 


to $233 per car. The limousine price is reported to have been 
eut $233 to $3,473 delivered in New York while the sedan 
has been cut $115, the sport sedan, $130, the touring, $16 
and the roadster $48. Reports from Detroit state that the 
Federal Motor Truck Co. 
1% to 2 ton capacity with a Knight engine, priced at $1,650, 
or $500 less than the original Federal truck of like capacity. 


will soon announce a new model of 





Further Price Reductions the Chief Feature of 
Petroleum Industry. 

Additiona' price reductions, both in crude oil and gasoline, 
have been the important development of this week, the 
same as for some weeks past. The reductions extended to 
Canada when on Aug. 29 the Imperial Oil Co., Ltd., of 
Canada reduced the price of Canadian crude oil 25c. a barrel, 
making the new price of Petrolia crude $2 38 and for Oil 
Springs $2 45. day the Standard Oil Co. of 
California reduced fuel oil 30c. a barrel, making the new 
price at Richmond $1 25 a barrel, and at El Segundo and 
San Pedro $1 20 a barrel. The decrease, it was announced 
by the company, is made to meet competitive prices in the 
fuel oil market. 

The Joseph Seep Purchasing Agency on Aug. 29 posted the 
following table showing new and old posted prices of Pennsyl- 
vania and other grades of Eastern States crude: 


On the same 


Grade New Price. Old Price 
Pennsylvania in N. Y. Transit Line $3 15 $3 40 
Bradford District in National Transit Line 315 3 40 
Pennsylvania in National Transit Line 3 05 3 30 
Pennsylvania in 8S. W. Pennsylvania Pipe Lines 305 3 30 
Pennsylvania in Eureka Pipe Line 3 00 3 25 
Pennsylvania in Buckeye Pipe Lines 2 80 3 00 
Gaines in National Transit Lines 2 70 2 95 
Cabell in Eureka Vipe Lines 210 2 20 
Somerset medium in Buckeye Pipe Lines 2 20 2 30 
Somerset light in Cumberland Pipe Lines 2 35 245 
Ragland in Cumberland Pipe Lines 110 1 20 


No change was made in the price of Corning crude oil. 

Changes in certain gradings of crude oil were announced 
on Aug. 29 from Shreveport, La., by the Standard Oil Co. 
of Louisiana, which reduced the price of Smackover crude 
of 25 gravity and above 5e. a barrel to $1 20, while Caddo, 
below 32 gravity, was advanced 5c. a barrel to $165. In 
addition, all grades of Homer, Haynesville and El Dorado 
crudes were advanced 5c. a barrel. The new price for 
Homer, 35 and above, is $1 75, 33 to 34.9, $1 60, 31 to 32.9, 
$155 and below 31, $1 40; Haynesville, 33 and above, 
$165, and below 33, $1 55; El Dorado, 33 and above, 
$165, and below 33, $155. The Louisiana Oil Refining 
Co., Atlantic Oil Producing Co. and Shreveport El Dorado 
Pipe Line Co. met the cut in Smackover crude. In addition, 
applying retroactively to Aug. 28, the Louisiana Oil Refining 
Co. and Atlantic Oil Producing Co. posted a 15c. reduction 
in the price of Stephens, Ark., crude. The new price, 
26 gravity and above, $1 40 per barrel; below 26 gravity, 
$1 20. 
crude. 

The Texas Oil Co. on Aug. 31 posted revision of prices to 
conform with those posted last week by the Standard and 
met by other companies, differing only as to Smackover 
crude, which the Texas Co. quotes $1 30 for 26 and above 
gravity, $105 for 24 to 24.9 gravity, and 85c. for below 
24 gravity. On Sept. 2 it was reported that the Texas Co. 
had met the Prairie Oil & Gas schedule of posted prices for 
crude oil in Oklahoma only. Other mid-Continent districts 
are unaffected. The Texas Co. also met the Standard Oil 
of Louisiana reductions in Louisiana and Arkansas. Prices 
of leading crude oil buying companies in mid-Continent 
district have differed somewhat the past two weeks. Several 
companies, including the Texas Co., made price reductions 
ranging from 5 to 37¢. a barrel. The Prairie Oil & Gas Co.’s 
reduction was a flat cut of 25c. a barrel last Thursday. 
The Texas Co. changed its schedule to conform with Prairie’s 
in Oklahoma only. 

Reports from Dallas, Tex., on Sept. 2 stated that the 
Magnolia Petroleum Co. had readjusted its prices for crude 
oil in Kansas and Oklahoma to conform to the new schedule 
of the Prairie Oil & Gas Co. Prices of the lower gravity 
oils were reduced 2 to 12c. a barrel and the high gravity 
oils advanced 2 to 12c. a barrel. 
no change in Texas, where its prices are the same as that of 
Humble Oil, which are higher on the lower gravity crude 
and lower on the higher gravities. This action makes the 


These companies are the only purchasers of Stephens 


») 


disparity in the prices of the big purchasers of crude oil in | 
rr rye ‘ 
The Texas Co. has 


the mid-Continent field more marked. 
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The Magnolia Co. made | 





tically every other company meeting the reduction. 
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altered its schedule in Oklahoma to meet the Prairie Oil & 
Gas, but remains at Humble’s prices in Texas and Kansas. 
Gulf Oil, on the other hand, is quoting Prairie’s prices in 
the entire field. Magnolia’s new prices covering only Kansas 
and Oklahoma crude, compare as follows (per bbarrel): 


a Magnolia bPrairie c Humble 

Grade New Price. Change. Present. Present, 
Below 28 gravity $1.00 ni - : 
28 to 28.9 1.31 off 4c. $1.15 $1.35 
29 t 1.9 1.3 off 4c. 1.23 1.41 
30 to 30.9 1.31 off 4c. 1.31 1.47 
31 to 31.9 1.39 off l4c. 1.39 1.53 
$2 to 32.9 1.47 off 12c. 1.47 1.59 
33 to 33.9 1.55 off 10c. 1.55 1.65 
24 to 34.9 1.63 off &c. 1.63 1.71 
5 to 35.9 1.71 off 6c. 1.71 1.77 
26 to GQ 1.79 off 4c. 1.79 1.83 
37 to ; 1.87 off 2c 1.87 1.89 
5% to 38.9 1.95 unchanged 1.95 1.95 
39 to 39.9 2.03 up 2c. 2.03 2.01 
10 to 40.9 2.11 up 4c. 2.11 2.07 
41 to 41.9 2.19 up 6c. 2.19 2.13 
12 to 42.9 2.27 up &c. 2.27 2.19 
43 to 43.9 2.35 up i0c. 2.35 2.25 
44 and above 2.43 up 12c. 2.43 2. 

a Covers Oklahoma and Kansas only. b Covers Kansas, Oklahoma and 


North Central Texas. ec Covers Texas only. 

In the gasoline markets also price cutting continues in 
section after section of the country. Springfield, Mass. on 
Aug. 29 reported that the Rockrimmon Oil Co., one of the 
largest retail concerns in the city had reduced the retail price 
of gasoline to 16c. a gallon. An increasing number of 
independent filling stations reduced their prices to 17¢. and 
gasoline at 18e. became common in all sections of the city. 

Reports from the West indicate that the so-called gasoline 

“price war’’ broke out afresh in Des Moines, Ia. on Aug. 29 
with an announcement early in the morning of a 2-cent 
by the Standard Oil Co. and the larger inde- 
pendents, followed shortly afterward by a l-cent reduction 
cut rate stations. The larger companies were 
selling gasoline at 17% cents, plus tax, after the reduction. 
ny of the cut rate stations, which for several weeks past 
had been selling at 171% and 18% cents, upon hearing of the 
by the larger companies, immediately reduced their 
prices to 16% cents, plus tax. 
Kansas City indicated that the 
independent gasoline dealers had swung into a competitive 
fight against the Standard Oil Co. of Indiana by cutting 
prices 2 cents below the Standard two-cent cut which went 
into effect Aug. 29. At the Standard stations the price was 
19.9 cents, including the 2-cent State and the l-cent city 
taxes—4 cents less than a week ago. At the independent 
stations the price with a few exceptions was 17.9 cents, 
including tax. Wichita, Kan. on Aug. 29 reported that 
gasoline prices continued to drop, the lowest quotation being 
10.8c. a gallon at the two stations which started the price 
war several months ago. This is exclusive of the 2 cent 
State tax. On Aug. 31 Toledo’s gasoline price was reduced 
when the Sun Oil Co. announced a drop of 1%c. per gallon 
effective immediately, which brought the price down to 
19¢.a gallon. The Standard Oil and Hickok Cos. announced 
reductions from 22 4c. a gallon to 20%c., and the Johnson 
Oil Refining Co. to 17e. filling stations. 

A further reduction was made by the Standard Oil Co. of 
Indiana in the announcement of a cut of lc. a gallon in the 
price of gasoline in the eleven States served by the company. 


reduction 


by seve ral 


1; 
vid 


: ? 
Cul 


Press dispatches from 


This brought the price of gasoline to 18c. a gallon at service 
stations of the corporation in Chicago and 16c. for tank wagon 
delivery. The cut went into effect Sept. 1 and was the sec- 
ond reduction made within a week. On Aug. 25 the price 
was cut 2c. a gallon, as noted in our issue of Aug. 29, page 
1035. The official announcement made by the company 
gave “competitive conditions’ as the reason for the reduc- 
tion. The Texas Co. and Sinclair Refining Co. cut the price 
of gasoline le. a gallon to 18c. at service stations and the 
tank wagon price to l6c., meeting the new price made by 
the Standard Oil Co. of Indiana. 

Press dispatches from Oil City, Pa., on Sept. 1 stated that 
motor gasoline had been reduced 4c. a gallon by Pennsyl- 
vania refineries, effective Sept. 1. 

The Standard Oil Co. of Nebraska on Sept. 1 reduced 
tank wagon gasoline lc. a gallon in its territory, except at 
Omaha, Lincoln and Freeport. The cut of le. a gallon in 
gasoline by the Standard Oil Co. of Indiana was followed by 
the bigger independents, advices of the 2d inst. said. The 
Continental Oil Co. on Sept. 2 reduced the price of gasoline 
le. a gallon, making the retail price 21c., including the State 
tax of 2c. The company stated that this action was taken 
to meet competition. Retail gasoline prices in Colorado, 
Wyoming and Montana tumbled another cent lower on Sept. 
2 with the Continental company leading the way and prac- 
The 
retail price was reduced to 2lc. in Denver, 25c. in Great 
Falls, Mont., and 23c. in Billings, Mont. 


Serr. 5 1925.] 


THE CHRONICLE 









1155 





A statement from Chicago, Ill., on Sept. 3 declared that 
a few Mid-Continent refiners had sold U. S. motor gasoline 
on the preceding day at 8%c., the lowest on the current 
decline, though most refiners declined to sell under 8%c. 

On Sept. 3 the Standard Oil of Louisiana reduced the tank 
wagon price of gasoline lc. a gallon in Tennessee and Ar- 
kansas and lc. a gallon in Louisiana. The Standard Oil 
Co. of New Jersey on Sept. 3 reduced the price of gasoline lc. 
a gallon throughout its territory, making the tank wagon 
price 15%c. The cut was immediately followed by a similar 
reduction made by the Texas Co. The Gulf Refining and 
the Sinclair Refining companies each met reduction of 
one-half cent a gallon in gasoline made by the Standard Oil 
Co. Later in the day the Tide Water Oil Co. met the reduc- 
tion of 4c. in tank wagon price of gasoline made by Standard 
Oil Co. of New Jersey, effective in New Jersey, District of 
Columbia and Maryland. 

Press dispatches from Houston, Tex., on Sept. 3, stated 
that gasoline “price war’’ was brewing there, following the 
action of the Humble Oil & Refining Co. on Aug. 28 in 
reducing the tank wagon price of gasoline 2c. a gallon. This 
cut brought the tank wagon price down from 19 to 17c. and 
placed the filling station prices at 2lc. Many of the larger 
stations now post 19c. taking a 2c. profit instead of the 4c. 
profit allowed by the jobber, to meet the independent sta- 
tions selling 2c. lower. 

Reports from Los Angeles on Sept. 4 declared that the 
Pan-American Petroleum & Transport Co. had reduced the 
price of gasoline 2c. a gallon. Late on the 4th, dispatches 
from Chicago stated that the prices of Midcontinent whole- 
sale gasolines are weak, refiners offering low gravities 4 cent 
and high gravities 4% cent below previous prices. The 
bulk of U. 8. Motors grade moved at a new low price of 
8%, cents a gallon and 56-58 gravity at 8 cents. Kerosene 
and fuel oils are firm. 








July Production of Petroleum and Gasolene 
at Record Figures. 
The production of crude petroleum in the United States, 
as reported to the Bureau of Mines during the month of 


July, 1925, amounted to 67,318,000 barrels, a daily average | 


of 2,172,000 barrels. Although the monthly total is a record 
figure, daily average production showed a decline of 51,000 


barrels per day, or 2 per cent from the high figures of the | 


previous month. In general, July was a month of increased 
production in the small fields and of decreased production 
in the larger fields. The decreased production in the Smack- 
over field was largely responsible for the decline in total 
production. Production in the Eastern, Oklahoma, and 
Texas fields also fell off. Kansas showed a decrease for 
the first time since December 1924. 
production in Colorado, Montana, New Mexico, Kentucky 
and New York showed material percentage increases. 
California and the Salt Creek field continued to register 
gains, and offset much of the decline in the Mid-Continent. 


East of California, crude stocks, reacting to increased 


runs to stills and to a falling off in production, declined | 


> 2 


2,303,000 barrels. These stocks totaled 308,429,000 barrels 
at the end of the month. Stocks of heavy crude in California 
continued to increase, showing a gain of 3,225,000 barrels dur- 
ing the month. Runs to stills in the State showed a material 
increase and stocks of light crude were reduced. 

During July, reports were received from 317 refineries, 
with aggregate daily capacity of 2,537,000 barrels. These 
refineries ran to stills 67,577,456 barrels of both foreign and 
domestic crude oil while operating at 86% of their rated 
capacity. This was a record figure for oils run to 
stills, it being an increase of 1% over the previous record 
figure of June 1925 and of 28% over that of July 1924. 

The production of gasoline again set a record figure for 
total monthly production, amounting to 967,000,000 gallons, 
a daily average of 31,200,000 gallons. 


also 


This latter represents 
a decrease of 1° from the previous month but is an increase 
of 31°, over July 1925. The indicated domestic consump- 
tion of gasoline during the month was 963,000,000 gallons, 
a daily average of 31,100,000 gallons. 
are record figures, the latter being an increase over the prev- 
of 8° and over July 1924, of 22%. 


Both of these figures 


ious month Since 


production and consumption kept pace, stocks were reduced 
only 84,000,000 
000,000 gallons. 
July of only 5%, 
imately 10%. 
The production of gas and fuel oils again registered record 
figures 


gallons, standing, July 31 1925, at 1,611,- 
This indicates a decrease in stocks during 


and stocks (east of California) 





On the other hand, | 


as compared with a past average of approx- | 


were materially ‘ 





increased. Lubricants and wax showed comparatively 
little change during the month. Stocks of the latter con- 
tinued their slow increase. 


PRODUCTION OF CRUDE PETROLEUM BY FIELDS AND STATES WITH 
CLASSIFICATION BY GRAVITY. 


(Barrels of 42 U. 8. gallons.) 





} | 
| January- 




















June 1925. July 1925. January- 
| July, July, 
Total. Daily Av. Total. ‘Daily Ar. 1925. 1924.(a@) 
Field. | 
Appalachian.____ 2,350,000 78,333 2,389,000 77,065 15,921,00C| 15,846,000 
Lima-Indiana ___ 198,000 6,600 193,000 6,226, i,278,000} 1,382,000 
Illinois-S.W . Ind_ 722,000' 24,067 748,000 24,129 4,979,000) 5,162,000 
Mid-Continent __ 38,515,000 1,283,828 37,565,000 1,211,772!246 ,903 ,000'213,667 ,000 
Gulf Coast....__| 2,810,000 93,667 2,980,000| 96,129) 18,103,000) 16,781,000 
Rocky Mountain. 2,792,000 93,067 3,032,00C 97,806, 19,601,000) 27,488,000 
California..._... 19,288,0C0, 642,93820,411,000 658,421 130,718,000)136, 156,000 
U.S. total____ 66,675,000'2 222 50667 318,000 2,171,548,437 ,503 ,000)4 16,482,000 
State. | } 
Arkansas __.____ 9,166,000 305,533 7,991,000 257,774 42,088,000) 27,258,000 
California. -_____- 19,288,000 642,938:20,411,000 658,421 130,718,000/136,156,000 
Colorado... ____ 54,000 1,800 89,000 2,871 468 C00; 96 ,000 
eae €65,0C00 22,167 689,000 22,226) 4,593,000) 4,760,000 
Indiana: 
Southwestern_ - 57,000 1,900 59,000 1,903! 386 ,000 402,000 
Northeastern _ . 17,000 567 16,000 516 115,000 170,000 
a 3,554,000, 118,467 3,616,000 116,645, 21,333,000, 16,233,000 
Kentucky ---.-.-! 567 ,300 8,910 599,700 19,345, 4,040,900) 4,399,000 
Louisiana - -..-_. ' | 
Gulf Coast- -- 204,000 6,800 251,000 8,097| 1,527,000} 1,353,000 
Rest of State.. 1,453,000 48,433 1,454,000 46,903 10,062,000} 10,918,000 
Montana_..-.-.--- 321,000 10,760! 357,000 11,516 1,903,000) 1,499,000 
New Mexico. _--- 69,000 2,300 91,000 2,935 314,000 7,000 
— , ae 140 ,000 4,667 148,000 4,774 930 ,000 824,000 
0: * ' 
Central & east._, 449,000) 14,967 454,060 14,645, 2,999,000) 2,746,000 
Northwestern_. 181,000 6,033 177 ,000 5,710 1,163,000) 1,212,000 
Oklahoma: } 
Osage County. 2,429,000 80,967 2,451,000 79,065 17,065,000, 23,169,000 
Rest of State__ 12,260,000 4(6,66212,294,000 396,578) 85,489,000! 71,984,000 
Pennsylvania. --_- 680 ,000 22,667 684,000 22,065 4,547,000 4,379,000 
Tennessee _-_ ._- 1,700 56 1,300! 42 7,100 4,000 
.. oes } } 
Gulf Coast.... 2,606,000 86,867! 2,729,000, 88,032 16,576,000) 15,446,000 
Rest of State... 9,713,000 323,766 9,759,000 314,807, 70,866,008 64,105,000 
West Virginia. -_. 512,000 17,066 502,000 16,194. 3,397,000, 3,494,000 
Wyoming -__-__. 
Salt Creek_.__. 1,643,000 54,767) 1,772,000 57,194) 12,251,000 20,800,000 
Rest of State. 705,000 722,000 23,290, 4,665,000, 5,079,000 


23,500 








Classtfication by 
Gravity. 
(Approrimate.) 
Light crude__. 45,24: 

21.43 


3,000 1,508,100 45,796 000 1,477 ,290 317,342,000 317,305,000 
Heavy crude_. ‘ 32 


000 =714,400'21.522 000 694,258120,161,000 99,177,000 





a Final figures. 











COMPARATIVE ANALYSES OF MAJOR REFINED PRODUCTS, JULY 
AND PRECEDING MONTHS. 
Stocks End of| Domesttc 
Productton. | Imports.* | Exports.* Period. Demand. 
Gasoline (gal.): 
BE vsuccones 922 046,254] 16,945,275] 101,159,037| 1,716,921 ,722)841 ,787 922 
| Seer 944,175,287] 16,127 ,687| 113,658,820] 1.695.216 .272|868,349,604 
PE banenenc . 966 ,907 ,995| 16,844,866] 105,107,707] 1,610,789, 806/963 071,614 
| Kerosene (gal.): 
DEED « cccccans 202,559,475 553,487| 57,587,038] 452,808,655)127,390,987 
eS 193,663,519 106,989] 69,673,382] 472,370,819) 104,534,961 
GD a aed onsen 193,470,829 79,500] 72,366,85€| 444,019,925)149,534,367 
Gas and Fuel Ol) For Untted For East of 
| (gal.): States. Caltfornia,. 
May -.-.--_---|1,274,464,859] 15,778,091|151,274,021| 946,781,936 
| June. __.___-..}1,360,385, 855} 39,220 82° | 143,593,612/1,082,056,430) --..-.-.-.. 
July... ..---.-|1,444,984 228] 48,670,880) 131,738,175)1,168,486,721) ------ 
Lubricants (gal.): 
BN 6 sbsesus 109,183,815 445,890} 38,503,.772| 292,112,071] 69,018,340 
i es ene ak 104,535,090 249,367) 31,333,717) 278,610,332] 86,952,479 
ee 104,396 012 117,169} 32,996,990) 287,569,538) 66,556,985 
| Wax (Ibs.): 
May -. 50,269,130] 3,778,799] 22,265,157] 109,821,714) 25,280,933 
di ja like ak inti siren 43,348,475| 1,411,555] 22,071,072] 110,383,659) 22,127,013 
July 46,031,967) 1,922,398! 26.593,.581' 112.942,272' 18,802,171 




















* From Bureau of Foreign and Domestic Commerce. Exports, except for wax 


include shipments to Alaska, Hawali and Porto Rico. 





Small Decrease Reported in Crude Oil Production. 

The American Petroleum Institute estimated that the 
daily average gross crude oil production in the Smackover 
heavy oil field was 190,200 barrels, a decrease of 5,100 barrels 
for the week ended Aug. 29. The daily average production 
in the United States for the week ended Aug. 29 and 2,116,350 
barrels as compared witb 2,120,850 barrels for the preceding 
week, a decrease of 4,500 barrels. The daily average pro- 
duction in the United States excluding Smackover heavy, 
increased 600 barrels. The daily average production east 
of California was 1,444,350 barrels, as compared with 1,448,- 
350 barrels, a decrease of 4,000 barrels. California produc- 
tion was 672,000 barrels as compared with 672,500 barrels 
for the preceding week, a decrease of 500. Santa Fe Springs 
is reported at 52,500 barrels, no change; Long Beach, 101,000 
barrels, no change; Huntington Beach 44,000 barrels; no 
change; Torrance, 35,000 barrels, against 34,000 barrels; 
Dominguez 27,500 barrels, against 28,500; Rosecrans 24,000 
barrels ageinst 27,500 barrels; Inglewood 109,000 barrels 
against 106,000. 

The estimated daily average gross production of the Mid- 
Continent field including Oklahoma, Kansas, North, East 
Central and West Central Texas, North Louisiana and Ar- 

| kansas, for the week ended Aug. 29 was 1,093,550 barrels, 
eas compared with 1,095,000 barrels for the preceding week, 
a decrease of 1,450 barrels. The Mid-Continent production, 
excluding Smackover, Arkansas, heavy oil, was 903,350 
barrels, against 899,700 barrels, an increase of 3,650 barrels. 









THE CHRONICLE 


The following are estimates of daily average gross production | WOOL CONSUMPTION BY CLASS AND GRADE. 
or the weeks indicated: (All quantities in pounds.) 


[Vor 121. 






















































































































































DAILY AVERAGE PRODUCTION. Total for July. i Total for June. Totai Jan. to July, Inel. 
Class and Grade.———___——_ -— - 
1925. 924. 1925. 1924. 1925. 1924. 

In barrels Aug. 29 125 | Aug. 22 +95 | aw. 15°25 Aug. 16°24 ee EE _—_ 7 CR = 
pee 4 — — —__—_______— -— |——_ - ~ | Total. .. 34,795,712 28,613,692 32 045,444.25, 703, 841 259,303,889 251 859,298 
NS a2 459,900 | 453,050 442, 800 547 0: DD Domestic - 16,805,551 18,050,340 14,321,476 12.886 058 116,989 996 113.947.312 
Kansas --. 111,650 | 110,900 108,700 83,900 Foreign. --.. 17,990,161 13,563,352 17,723,968 12,817,783 142,313,893 137,911,986 
North Texas | 77,700 | 78,000 80 500 74,200 —___—_}—_—____} a il wevtes 
Fast Central Tex as 90.750 91,250 93,150 109 ,800 Combing 4-_|18,688 494 14,655 ,745/16 606 253 12,780 792 129,46 402 501 129,356,913 
West Central Texas -. 76,050 77 850 75,900 76 500 Clothinga. 6,201,045 6.2: 31,621, 6,059,178 6,024,181, 47,646.81 3 51,001,480 
North Louisiana 49,050 49,500 49,900 53,900 anise ict Wiceaeentese Pint Paci nics Chrwante sate Aart 
Arkansas ‘ | 228,450 233,750 236,200 | 136 ,500 Fine, total... 8,881,651 6,780,863 7,607,872 5,879,870 57,969,184 55,181, 093 
Gulf Coast 89,800 93 400 97 850 72,600 Combing 
Southwest Texas : 44,200 44,900 45,350 39 850 Domestic -. 4,201,666 3,428,718 3,622,267 2,809,335 27,569,270 25.1 49, 887 
Eastern - | 107,500 | 106 ,500 105 ,500 108 ,000 Foreign 2,955,153 1,711,043, 2,499,281 1,633,467) 17,928,848 17.8 21,175 
Wyoming | 86 000 85,150 86,700 | 106 500 Clothing 
Montana a 15,150 15,000 12,500 | 10 500 Domestic - 1,481,526 1,313,254 1,297,744, 1,135,241 10,846,568 9,530,450 
Colorado 4.200 4,450 4 650 1,900 Foreign 243 306 327 848 188,580 301.827, 1,624,498 2,679,581 
New Mexico 3,950 3,950 3,550 P ¢ blood, total 4,104,695 4,099,428 3,394,346 3,349,757, 27,612,884 30,550,390 
California - - - 672,000 672,500 674,500 615,200 Combing | 

-~ —|—__—_——_ = — ———= Domestic ...| 2,359,894, 2,797,382) 1,914,512 2,091,677) 17,106,519 18,760,643 

Total _.- | 2,116,350 2,120,850 2,117,750 2,030,700 Foreign _.- 712,838 427,504 719,018 72,557, 4,101,220) 5,325,553 
Clothing: 

Domestic 973,303 756.797 665,92 675,245) 5,696,759! 5,432,674 

Foreign 58,660 117,745 94,854 110,278 708,386 1,031,520 

% blood, total. 4,884,553 3,813,111 5,084,002 3,727,234, 39,069,263 37,753,014 

, . Combing: | 

Wool Consumption Report for July 1925 Shows Domestic ...| 1,923,902 1,331,753 1,753,687 1,165,293) 16,611,848 13,389,891 
Increases. Foreign 1,196,756 674,233) 1,370,883 498,304 7,454,966 9,373,483 

Clothing } 
The Department of Commerce on Aug. 31 made public Domestic -.-| 1,658,814) 1,529,523, 1,820,819) 1,562,831) 13,330,420 11,916,716 


1 
Sate Foreign . 105.081 °277.602) '138'613 |300.806 1.672.029 3.072'924 
the following statistics with regard to the consumption of | \ blood, total 731,321 4,616,204 5,036,846 4,571,718 39,346,193, 43.739.191 


‘ a a , . Combir 
wool, by manufacturers in the United States during the oot 


a 


Domestic ...| 2,880,158 2,347,990 1,897,374 1,866,267) 14,837,158 16,146,618 
month of July, based on reports received from 552 manu-| Foreien-----| 1,490,687, 920.062) 1,583,073) 1,159,720, 13,796,641) 14,325,006 
facturers. This is exclusive of 20 manufacturers operating Domestic . 835,141 904,295 905,698 941,856! 6,663,702 7,981,091 
Nt ’ ; ! , Forelg 516,435: 443,257 650,701 603,875) 4,048,692 5.286.476 
76 mills who failed to report for this month. According to. Low % blood 3 783,712 845,266 894,982 821,432! 8,063,056, 7,780,866 


Davidson’s Textile Blue Book for 1924, these non-reporting | Combing: 


Domestic - 279,535 212,922, 182,669 389,973) 1,873,617 2,385,566 

mills are equipped with about 14,189 looms, 1,460 sets of Btn on : 234,266, 264,371 501,067 158,577 4,020,819 2,752,382 
“ } othing: 

woolen cards, 544 worsted combs and 1,045,671 spindles. Domestic -- 108,078! 158,301) 108,529 125,510 1,084,334 1,557,400 

a . . . Foreign - - - 161,833 209 672 102,717 147,372 1,084,286 1,085,518 

The total quantity of wool entering into manufacture | Gommon.totald 69°665 170:191| 110/853 69.222 11:126°961 1.168001 

a NN a ae ‘ne 24 70% 719 es Combing -- 39,071 120,904 66,711 24,909 462,632) 409.163 

during July 1925, as re ported, was 34,795,712 pounds, aS| Githing 30'504, 49°987| 44142, 44°313|  664°220| 748838 

compared with 32,045,444 pounds in June 1925 and 28,- | Braid total ¢ 33,860 99.214) 41.362, 53.608 242.840 528 375 

‘ - fe : : Combing 75 3,489 23,42 9,269 34.740 250 235 

613,692 pounds for July 1924. The consumption shown for | Clothing 25,118 95,725 17,941 34,339, 108,100 278,140 

me 4 aa max ieee ' Lincoln, total d| 400,073 463.089 495.168 3321132 3,618,933 3.657.463 

July 1925 included 27,363,856 pounds of wool reported as one Rann 396°917' 414.774) 472'200 291444. 3504223 3267311 

e r es Clothing 3,156 48,315 22,878 40) .688 114,710 390,152 

in the grease; 5,261, 788 pounds of scoured wool, and 2,170, Carpet, total d_| 9,906,173 7,726,326, 9,380,013 6,898,868 82,254,575 71,500,905 

068 pounds of pulled wool. Reduced to a grease equivalent Combing 4.337.680 3,422,826 4.288.854 3.054.765 39.236.017 32.307.830 

Filling ...| 5,568,493 4,303,500) 5,091,159 3,844,103 43 018, 558 39.193.075 





these quantities would amount to 40,780,856 pounds. The 

grease equivalent for June 1925 was 38,176,337 pounds and | nn -g ANE 041 304,193,690 297,726,823 

for July 1924, 33,777,635 pounds, Doman ---B1 4.49718 603300 18/0074 10 08.730 147 700207 148-9. 48 
The monthly consumption of wool (pounds) in grease — 

equivalent for manufacturers reporting for 1925 was as 

follows: January, 51,434,850; February, 46,415,269; March, 

45,853,420; April, 43,286,554; May, 38,246,404; for June, 

38,176,337; for July, 40,780,856 pounds. 








4 Exclusive of carpet wools. 6 Figures previous to July 1923 include ‘‘common" 
and ‘“‘braid.”” c All domestic. dAll foreign. ein computing the grease equiva- 
lent, 1 pound of scoured wool is considered equivaient to 2 pounds ip the grease, 
and 1 pound of pulled to 1 1-3 pounds in the grease 


CONSUMPTION OF GREASE, SCOURED AND PULLED WOOL. 


: : ’ / antities nds 
Consumption by Grades. (AB quantities & peu : 





Classified according to grade, the total for this month includes 8,881,651 Grease. Scoured. Pulled. 
pounds of fine wool, which may be compared with 7,607,872 pounds con- | cigs» and Grade. — SS ee iadagieiaiemiaedinae 
sumed in June 1925 and 6,780,863 pounds consumed in July 1924; 4,104,695 1925. 1924. 1925. 1924. 1925. 1924. 
pounds of 4 blood, as against 3,394,346 pounds in June 1925 and 4,099,428 
pounds in July 1924; 4,884,553 pounds of % blood, as against 5,084,002 | 
pounds in the month preceding and 3,813,111 pounds in July 1924; 5,731,321 
pounds of \ blood, as against 5,036,846 pounds in June 1925 and 4,616,204 
pounds in July 1924; 1,287,319 pounds of low \% blood, common, braid 
and Lincoln, as against 1,542,365 pounds in June 1925 and 1,577,760 
pounds in July 1924; and 9,906.173 pounds of carpet wool, as against 9,- 


Total 27,363,856) 22,512,985 5. ,261,788 4,695,561 2, 170, 068 1,405,146 
| Domestic - 11.490.368 10.781.781 3.850.828 3.180.019 1.464.355 1.088.540 
| Foreign 15,873,488 11,731,204 1,410,960 1,515,542 705,713 316,606 





Combing a 17,076,596 
Clothing a. 1,240,881 


,630 936 791. 991 562,022 819,907 462,787 
606,425 4,198,641 3,922,518 761,523 702 678 


642,215 1,013,886 820,439 335,848 318,209 





— 
- Oo 


“| 
’ 


Fine, total ,531,917 





| 5 
380,013 pounds in the preceding month and 7,726,326 pounds in July 1924. | Combing: 
I I ‘Aaa oe ; | Domestic - 3,989,906, 3,274,885 103,893 47,978) 107,867) 105,855 
, i . Foreign . . 2,930,948 1,708,395 5,148 1,706 19,057 942 
Domestic and Foreign Wool. | Clothing: | 
. Domestic . . 561,291 580 528 723,487 528,980 196,748 203,746 
Of the total quantity of wool used by manufacturers during this month Posehn. "49°72 78.407 181.358 241:775 12'176| 7'666 
of July 1925, 16,805,551 pounds, or 48.3%, was domestic wool, and 17,- | \& blood, total. 2,844,474) 3,328,180) 694,442 505,257 565,779 265,991 
990,161 po@*ds, or 51.7%, was foreign wool. The carpet wool was all of Combing: 7 } 
a oaee tic 2,850,¢ 27,825 3,790 W),22¢ 32,6 
foreign origin. The United States produced 52.8% of the fine wool, 24.4% ere . ee aaa . ry a “oe . 850 " 3 674 ' 2 916 
: of the 14 blood, 29.1% of the % blood, 34.1% of the \% blood and 4.7% Clothing: : : i : 
of the low \ blood. Domestic -- 202,935 191,776 627,376 441.477 142,992 123,544 
Foreian.... 2.026 63,685, 37,741 47,14 18,893 6,920 
: re r on a’ aAk7 nT er ++ > 
Geographic Distribution of Consumption. yb 3,054,950} 1,990,926 1,419,057 1,415,18 410,546 407,000 
ombpDing: 
Of the total consumption of wool in July 1925 (amounting to 34,795,712 Domestic - - 1,683,570 1,109,787 Se eae on ane ae ic i. - 
pounds), 15,956,242 pounds, or 45.9%, were reported from the New Eng- | -Forelgn----- 1,174,786, 649,998 20,77 =. " 


land States, 46.2% from the Middle Atlantic States, 1.2% from the Pacific | “Qyamen: 







































Domestic -. 195,974 76,541 1,195,786, 1,106,896 267,054 246,086 
Coast States and 6.7% from the other sections of the United States. Foreign - - - - 620 55,000 97,384 204,255 7,077 18,347 
\{ blood, total 4,046 ,42 3,298,472 1,448,036 1,184,183 236 865 133,549 
Imports of Tops end Noiis. | “Otimectic...| 2,489,026] 2,133,166 301,720, 182,782, 89,412, 32,042 
, an° 2 « Raz 7 AC ¢ 0 
The consumption of foreign tops and noils constitutes one element which | a aon emia ee er lianas 0,008 22.000 
y ; 
it has not been possible to include in the consumption reports since the ee : 153.303 299.419 582.083 537,088 99,7 755 67.788 
manufacturers would be unable to distinguish between foreign and domestic Foreign - 50,175 54,808 458,562 376 ,823 7,698 1 1,629 
tops and noils. In the long run, though not necessarily month by month, | Low \ blood ) 0 s«429.554| 413,228 329,502 411,278 24'656 20.760 
this element must be equal to the imports. The imports of wool and hair —— ae 230,113) 160.549 30.794 38.865 18.628 13.508 
advanced, including tops, for the current month were 81.275 pounds and Foreign. __- 174,856) 204,969 58,750 59.402 smears 
for 1925, including July, were 235,525; noils for the current month were | Clothing: ead ; 
1,712,410 and for 1925, including July, 5,433,739. The exports of tops | Domestic -- weit: a iy tr BT yoo ern 
“ ’ hol * ww, Fide «,o4 
a ee ee Oomannn Acteha 27,580 122,462 38,123 30.029 3,962 17,700 
Detailed Statement. | Combing -- 27,380) 103,908 11,491 8,996 200 8,000 
| Clothing----! 200) 18,554, 26,632 21,033 3,762 9°700 
The following tables show the quantities of wool consumed, classified | Braid, total c.- 751| 42.563 25,118 56,651 | 
according to condition, grade and class, with separate figures for foreign Combing --- 8,751 2,563 woos F 926, ------|  ------ 
: : arative - soar Ee Clothing - iota 40,000 25,118 55,725 added ae aed 
and domestic wools. Comparative figures are also given for July 1924, Lincoln, total d 373.831 399315 22'468 61 518 3.774 2 256 
June 1925 and 1924, and totals for the months January to July, inclusive. Combing -.- 373,831] 399,315 19,312 13,203 3,774 2,256 
Clothir Sk aie | . pit 3,156 48,315 nisarabadh sesese 
CONSUMPTION OF WOOL BY GEOGRAPHIC SECTIONS Carpet. totald.| 9,086,379, 7,275,624 271,156 211.021 588,638 239,681 
Combing _..| 4,060,746) 3,324,246 92,882 35.939 184,052 62,641 
Filling _.. 4,985,633) 3,951,378 178,274 175,082 404 586 177,040 
Sectton. Total. Grease. Scoured. Pulled. (Grease Eg't't ee > a Mea aeies nies 
4,468,078 19,419,060 5,407,656 4,759,909 2,169,710 1,524,872 
New England_....- 15,956,242] 12,393,404] 2,510,643| 1,052,195] 18,817,617 | 1 ~M for June- 2 ; 
Middle Atlantic....| 16,067,635] 13,907,096) 1,234,654 925,885) 17,610,917 | Total, Jan. | 
a eoeores Soe.S7e) = 3S 1.S7E) «251.440 21/962] 6831637 | - July. inci. 204,815,554 196,061,434 40,090,535 40,902,355 14,397,800 14,895,509 
Other sections... ..- 2,346,959] 911,882) 1,265,051 170,026] 3,668,685 | 
S y ls. 0 Figures previous to July 1923 include “common” 
ghechibhnae 4, ¥ 7, | . ; a Exclusive of carpet woo 
Total. 34,795,712! 27,363,856! 5,261,788! 2,170,068! 40,780,856 | ond “beets.” cht Gememie. ¢AB tatig: 
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Activity of indienne in Wool Manufactures During | 
the Month of July 1925. F 
The Department of Commerce on Aug. 28 issued its 
report on active and idle wool machinery for July 1925, 
based on reports received from 944 manufacturers, operating 
1,105 mills. This is exclusive of 11 manufacturers, operating 
16 mills, who failed to report for the month. These mills are | 
equipped with about 3,856 looms, 127 sets of woolen cards, 
14 worsted combs and 161,953 spindles. 


Low mms. 


Of the total number of looms wider than 
63.6%, were in operation for some part of the month of July 1925 and 
22,173 were idle throughout the month The active machine-hours re 
ported for wide looms for the month of July formed 60.7% of the single 
shift capacity, as compared with 64.9% for the month of June 1925 and 
58.4% for July 1924. 

Of the total number of looms of 


50-in. reed space, 38,687, or 


50-in. reed space or less covered by the 
report for July 1925 12,030, or 69.9° were in operation at some time 
during the month and 5,189 were idle throughout the month. The active 
machine-hours for these so ms represented 51.6‘ 
as against 58.8% in the preceding month and 50.2% in July 

The number of carpet and rug looms reported for July 


1924. 
1925 was 9,653, 


of which 7,069, or 73.2%, were in operation for some part of the month, 
and 2,584 were idle throughout the month. The active machine-hours 
reported for these looms represented 65.4% of the single-shift capacity 


of the looms, as compared with 69.9% in June 1925 and 5 


1.6° 


Spinning Spindles. 


Of the total number of woolen spindles reported in July 1925, 1,750,671, 
or 76.4%, were in operation part of the month, and 541,531 
were idle throughout the month. The active woolen-spindle hours reported 
for this month represented 78.6% of the single-shift capacity, as compared 


with 82.5% 


for some 




































































































































































| were 
| were equal to 79.8% 


Steel and Iron Trades Gain 


; of the single-shift capacity; | 


in July 1924. | 


Cards and Combs. 

of the total number of sets of cards reported fer July 1925, 
78.6%, were in operation at some time during the month, while 1,514 
idle throughout the month. The active machine-hours for cards 
of the single-shift capacity in July 1925, 82.3% in 
June 1925, and 76.8% in July 1924. 

Of the combs reported for July 1925 1,753, or 65.5% 
for some part of the month, and 925 were idle during the month. 
active machine-hours for this month were equal to 65% 

capacity, as compared with 63.9% in June 1925 and 


20 


5,553, or 


, Were in operation 
The 
of the single-shift 
53.4% in July 1924. 








Pig Iron Price Advances. 

August orders booked 
exceeded those for July, reports from important companies 
showing increases ranging from 10 to 25% In operations 
the past week again shows a slight increase, the percentage 
of the Steel Corp. being now estimated at 75 and that of 
independent companies at 70, according to statistics furnished 
by the “Tron Age,” from which we quote: 

The steel company blast furnaees increased their output by about 2,800 
tons a day in August, while the merchant furnaces, nearly all of which 
produce foundry iron, showed a decrease of 1,500 tons a day. ‘Thus the 
net gain upon July was about 1,300 tons a day, or 1.5%. 

The steel ingot statistics for August, to appear next week, are expected 
to show a greater increase July than that in pig iron. The common 
prediction is that the Steel Corp.'s statement of next week will show a 
considerably smaller reduction in unfilled orecrs than the 170,000 tens 
of July. 

In finished steel, increased bookings of steel bars are given more promi- 
nence in both Pittsburgh and Chicago reports. The largest Pittsburgh 
producer has more bar orders ahead than in some months, and at Chicago 
the period of possible delivery is extending. In the three heavy products— 


by steel mills quite generally 


over 














in June 1925 and with 71.5% in July 1924. plates, shapes and bars—Chicago mills have had the largest week's business 

The be “<1 spindles in operatio ing July 1925 was | since July. 

1 he _hum T r of worsted spindles in operation durin uly 1 ” bn eee a sa i la pie so 
1.582.747, or 60.6% of the total, and the number idle was 1,029,453. Activity in these three products offsets lighter speeificaticns in tin ple 
The active worsted-spindle hours were equal to 53.9% of the single-shift | and some falling off in new pipe tonnage. Reduced prices for xasoline 
capacity In June 1925 the active worsted-spindle hours represented have caused the laying aside, for a time at least, of several! pipe line projects. 
92.6 of the capacity, and in July 1924, 44.1%. Farm equipment works are busier, operations running up to 75 and 80% 

September bar requirements of automobile plants also are heavy 
Detailed Report. The extent of railroad buying this fall is the outstanding market un- 

The accompanying table gives the total number of machines in operation | Certainty. Chicago reports of the week that several thousand cars are 
some time during the month of July 1925, the number idle for the whole | @bout to be placed are unconfirmed. With the C. & O. inquiry for 50 
month, the number reported on single-shift and on double-shift the active locomotives, I 15 are pending. rhe Texas & Pac ifie = the market for 
and idle machine or spindle hours, the percentage active and idle, and | 14,000 tons of 90-1b. rails and an Ohio road's inquiry is for 2,500 to 4,090 tons. 
comparative figures for June 1925 and July 1924. Included in 27,000 tons of structural steel work contracted icr in the 

, Y | past week was 12,000 tons for subway work in Philadelphia, while the 
~ > 2 x = = = ra largest new project up for bids is 5,700 tons fer subway work in New York. 
on 2 oz | et et et et _ ‘ . j 
= - a See: eo eas“a5s4a50“ & Because of the 85,000 tons of plates involved, the taking of the first bids 
23 e ~ ==” es eue a E89 ; & aT a "Ps os m | on Sept. 4 for the Mokelumne River project at Cakland, Calif., following 
es + & “Je ts*e, *S8"se ; 3! et 5 4 | the court decision validating a $39,000,000 bond issue, has attracted 
= ee el oe She attenti ridely 
As Ss Ss SB8Sss ul Ssete (Bl: elisa © | attention widely. 
fe | - & of 55585 See" 3B 2% gs) 8 2 z bi Buying by the American Radiator Co., estimated at more than 40,000 
a= te > ~ ae tae ee > | tons, is the chief feature in pig iron, though in this case it follows consider 
DS Snes tm ed Ss Od ~ be ~) oo a ‘mee = 3 | 
Ss @5e565' $2 Briiteres > | 9 | able contracting by other large interests, instead of starting a buying 
&§ sSoese & =. Sec eee : ee | movement as on some other occasions. Pig irun prices give indications of 
im i Pers 5 2 = Sere. | ® | firmness in some quarters, but this is not definitely connected with the 

a ‘i = =2 2: Os Oe eo8 > | anthracite strike 

a ' ' ' = ss = ‘et ’ . « ‘ § e 

ma | : ; = <3 cf ; s oe eee Z At Pittsburgh coke producers are asking higher prices, in view of the sale 
. 3 oe a -3 Beet sans ~ | of considerable amounts for domestic purposes. One factor is the possibility 
‘A a a 3 a SR a ® e- © | of higher wages at independent Connellsville coke plants in case the demand 

|| | % | | = > | brings into operation much of the idle capacity. 
ZFS) 3 non | 2) Sz 3 m7 ; Ae: od g| The eastern Pennsylvania scrap market is strenger, with transactions in 
mon) S| &; ees 1.4 Fl ene/8 | EASSSSuss| F ra melting steel at $17 and $17 50. In the Pittsburgh district there has been 
ne ae wk 2 | TBxzee —Sz &S © | further buying at $19, with the supply rather more plentiful. One steel 
moo! & 254555 | 3 wo a) UNS Sh eens gs m | company there bought pig iron because it was as cheap as heavy melting 
<i": CCS = | m be i | = 2g ee | steel. A Chicago steel maker closed for 20,000 tons at $17. ond 
peaee 24 The Ni Oil Ce. divided 44,000 boxes of tin plates between Welsh 
oO | e Nippon Oi ©. dividec ,000 boxes of tin plates between Wels 
a i | 2 — | > a 4 = mills and the Steel Corp., the American price being less than $4 50 per base 
222 | 8 om on ene eee r s|x-e = 3F <3 | box. Welsh tin plate works are running at about 50% of capacity. 
ee T- PFAywwnrs ajiosxoo|a tear FO ae 2 — ° } 
wee! § bi B= BS = | =. | SENS 32 : ss %| Pig iron, as measured by the composite price, has advanced 
eccees At ee | 4 . ’ 
inmel =| S523 | 2 | wel | census De | 3 “ | to $19 13 from $19 04 last week. One year ago it was $19 46. 
CeKZiae| Svaranws NZOole= , “oe . P > 
4b ni Slice > ae ee Finished steel is unchanged at 2.396c. per lb. One year 
i Swec . So | . . . Ld 
™ ta ™ > | ago it was 2.510c., according to the usual composite price 
AAD ae S| on- » oO : 
S35/8) - = = | 225 :| Gee = ° * | tables, which are appended: 
DO Secu Sian Dior os Gh amen —— “ | .. ey : oni 
wie | Seese= | SSE1° exert & of eg Or FE — Sept. 1 1925, Finished Steel, 2.396c. Per Lb. 

w | mmo oae 5 | * Sten oe eee a H > | Based on pejogs ct ay bars, Pon ams. tats f (One week age. 2-208e. 
Seelal He 2ere>r ai clit laa alae So lates, plain wire, open-hearth rails,;One month ago 2.439¢. 
at oh clea aici =e z | = & ‘5 . Black | pipe & black sheets, constituting |One year ago 2.510e. 

rs waa § 5 = 88% of the United States output 10-year pre-war average, 1.689c. 
i 
~ KA o p 33 Sept. 1 1925, Pig Iron, $19.13 Per Gross Ton. 
“ms ae Si aw@- g s | ’ ’ 
see = —- = sion é won| 8 Pm a = | Based on average of basic and foundry (One week ago__________.. $19.04 
puns te te Ge te SPR 8 ere ere © is 0 irons, the basic being Valley quotation,;One month ago _______ 18.96 
“emp sme: . Ss % = y 
i moans | = > in ey Z Pp S the foundry an average of Chicago,|One year ago . 19.46 
comes} | SHS! is | : y 5 4 Philadelphia and Birmingham. cual (10-year pre-war average, 15.72 
om ei al 2 2S = >: | . . 
aie > | PR a } > F ~ | Sept. 1 1925, Steel Seren. $417.58 Per Gross Ton. 
Amore > | =~ | Based on average of heavy me + stee hila-{One week ago... _. --.$17.42 
io en | | > | | =F! at C hicago. Pittsburgh and Phila-j}One month ago ‘ 16.33 
ADS ——=m i Sileas| 2 | | Ot ng Philadelphia --- ~~~ ome net .|One year ago .. 16§.83 
ene | | .. «2 12| 822 = - i 
ace) |) eer wets|/ S| Sls : =< 10-year pre-war average, 14.09 
ees) S| Seuere aes Fl wow : | =a: ote wee s at 09° ‘ ‘ 

- 1s SSF | mee! eer . = — 1923 ——1924——-  ———_1925-——_- 

| ‘om inints io FF || Zee52cee 2 * 3 | Finished steel_..High 2.824c. Apr. 24 2.789c. Jan. 15 2.560c. Jan. 6 

see =i ENE (Si eeel es) Re enosaes ° | oO Low 2.446c. Jan. 2 2.460c. Oct. 14 2. ey Aug. 18 

AAG =| SSSSSS lee l el ecciPi | | Pig tron........ High $30.86 Mar.20 $22.88 Feb. 26 $22.50 Jan. 13 

eee’ | | SSS\ P| emo]: | Low Beet? Nov. 20 $19.21 Nov. 3 $15.96 July 7 

rt = | § | Steel scrap. High $25.50 Mar.20 $20.92 Dec. 30 $20.83 Jan. 13 

| > | eee l Z| | >| Low $14. 20 Oct. 30 $14.50 Apr. 22 15.08 May 5 
NSS) olen as SFr | Saale ‘ . f. £ ; i 

med 203 1 45 Meee TEE ] eee 3 |  Steadiness in inflow of new tonnage, with a well-sustained 

nae a eee | eee) S| oo* RR ae Pt A m | , , ~ he 
| S32255 BA I | S22Z2G=232\3 || «| rising tendency, but with no signs pointing to sharp or abrupt 
| eSsrs> l | PSOPNNKO’ ~ | G , : ‘ aa 
= pueesSe | meses | 2] | | BezSeeSeeou] 3 z | z| expansion, still are the chief characteristics of the stee} 
ty = te Sheatee Sst | ESN) S| kSSeeeaoek 4 7 , ‘ . 
a 5 | — ee E| soe|® | - ot a | market, declares the Sept. 3 market summary issued by the 
Con wm | | oxen |; soo!- "1 ve sal ~ a 
/-™ | =|" SS s | “Tron Trade Review. August bookings have gone con- 

» | liom | wt > | % | >| siderably beyond the gains of July, with additional increases 
aon oo ts ts tS OS GO SF) VVeia S | ‘ rye i i j 
SU2/R)SSSsse | Fes 2 = jf a Oe 3 of 20 to 50% depending on the product and the district. 
—“Oeliagirc-c.cc. 122 |; PSaSsla cece ace | & S c . > ° ° . ° ‘ 

| ° | SSfef= | S251" | {: SESZZEEZ=/8 | | S There is nothing to indicate September will not continue this 
Cae ete a~PSoP st Stow =| . . . . . ° 
| | tececote tote | lausseussel|& | 2 © | movement, especially if railroad buying revives, of which 
peel e| Seze-e | eS eee| >| Se3aperes|! : ! ; oer 
aa | | BOSCSRS | oS PSS RB) SVeesueens ~ | there is a little more promise. In August, specifications of a 
can! a = ‘ an ° o 
leading Chicago producer increased 50% over July. Those 
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of the Bethlehem Steel Co. were raised 25%. Sheet ship- 
ments of the larger mills were 40 to 45% ahead of August 


1924, continues this trade journal, from which we quote: 

Strong points in the situation are the scale of automotive buying which 
is exceptional for this time of the year, demands from farming implement 
and tractor manufacturers which are the heaviest since 1920, and the 
continued wide sweep of new construction work. 

While prompt buying and shipment still are common practice, deliveries 
in several lines are more plainly receding. Cases are appearing where 
buyers, because of these conditions, are placing tonnage farther ahead. 
Some wavering of prices on heavier products, notably plates, shapes and 
bars, in recent weeks has led to a firmer position against concessions being 
taken this week by leading producers. 

More activity in locomotives may suggest a change for the better in 
backward railroad buying. The Chesapeake & Ohio is in the market for 


110 locomotives and the New York Central may close on 150 within two | 


weeks. 

An upward turn in production since late July is definitely set forth by 
August figures on pig iron operations which show the first gain since April 
after a curtailment of 41%. Production in August averaged 87,213 tons 
on a daily basis, compared with 85,976 tons in July and in total was 2,703, 
616 tons, against 2,665,262 tons in the preceding month. August produc- 
tion was 43.5% in excess of August 1924. Furnaces active at the end of 
August totaled 192, a gain of four. The number operating is 49.2% of 
the country's grand total. 

Week's pig iron news is featured by the closing of 75,000 tons for various 
plants by the American Radiator Co., manufacturing users of coke are well 
covered to the end of the year and manifested no anxiety this week over the 
beginning of the anthracite coal! strike. 

The British steel industry is fading under the drastic competition from 
Continental works. 

The “Iron Trade Review" composite price this week is $37 21. 








August Pig Iron Output Increases. 

Yor the first time since last March pig iron output in 
August made an increase over the previous month. Accord- 
ing to data collected largely by wire and with the production 
for Aug. 31 estimated by most of the companies, the daily 
rate in August was 1,305 gross tons higher than in July, an 
increase of 1.5%, reports the “Iron Age’’ on Sept. 3. 

The production of coke pig iron for the 31 days in August 
amounted to 2,704,476 tons or 87,241 tons per day, as 
compared with 2,664,024 tons or 85,936 tons per day for 
the 31 days in July. A year ago, or in August 1924, the 
daily rate was only 60,875 tons per day, says the “Age” 
summary, which we quote further as follows: 

There were 9 furnaces blown in and 7 blown out or banked, a net gain of 2. 
This brings the number active on Sept. 1 to 192. The daily capacity of 
the 192 furnaces on Sept. 1 is estimated at about 87,300 tons per day as 
compared with 86,420 tons per day for the 190 furnaces active on Aug. 1. 
Of the 9 furnaces blown in 3 were Steel Corp. stacks, 5 were independent 
steel company units and | was a merchant furnace. Only 1 Steel Corp. 
furnace was shut down, while 3 merchant and 3 independent steel company 
stacks were blown out. 

Ferromanganese production in August was 18,867 tons as compared with 
16,614 tons in July. The August output of spiegeleisen was 4,939 tons as 
against 5,074 tons in July. 

Among the furnaces blown in during August were the following: E fur 
nace at the Bethlehem plant of the BethJehem Steel Corp. in the Lehigh 
Valley; 2 Duquesne furnaces of the Carnegie Steel Co. and 1 furnace of 
the Jones & Laughlin Steel Corp. in the Pittsburgh district; J furnace at 
the Cambria plant of the Bethlehem Steel Corp. in Western Pennsylvania; 
A furnace at the Sparrows Point plant of the Bethlehem Steel Corp. in 
Maryland; No. 2 Riverside furnace of the National Tube Co. in the Wheeling 
district; 1 furnace at the Columbus works of the American Rolling Mill Co. 
and 1 furnace of the National Tube Co. in central) and northern Ohio, and 
1 furnace of the Woodward Iron Co. in Alabama. 

Among the furnaces blown out or banked during August were the follow 
ing: C furnace at the Lackawanna plant of the Bethlehem Steel Corp. in 
the Buffalo district; A furnace at the Steelton plant of the Bethlehem 
Steel Corp. in the lower Susquehanna Valley; Mattie furnace in the Ma- 
honing Valley; 1 furnace of the National Tube Co. in northern Ohio; Ironton 
furnace of the Marting Lron & Steel Co. and the Belfont furnace in southern 
Ohio, and 1 furnace of the Wisconsin Steel Co. in the Chicago district. 

The usual monthly comparative tables are as follows: 

TOTAL PIG IRON PRODUCTION BY MONTHS—GROSS TONS. 


1923. 1924. 1925. 

January .. 3,229,604 3,018,890 3,370,336 
February -. 2,994,187 3,074,757 3,214,143 
March... 3,523,868 3,466 .OS6 3,564,247 
April - 3,549,736 3,233,428 3,258,958 
May .- 3,867 694 2,615,110 2,930 S807 
ae 3,676,445 2,026,221 2,673,457 

Half year--_. 20,841,534 17,434,492 19,011,948 
oe 3,678,334 1,784,899 2 664.024 
August _. 3,449,493 1,887,145 2,704,476 
September _.._-. 3,125,512 2.053.264 niaulte 
October . 3,149,158 2,477,127 
November . 2,894,295 2,509,673 
December. . 2,920,982 2,961,702 

a : 40,059,308 31,108,302 

*These totals do not include charcoal pig tron rhe 1924 production of this iron 


was 212,710 tons. 


DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS 
Steel Works. Merchant. Total 

3024—May ............ ae 62,176 22,182 84,358 
De chpdasenededhvaktioued 50,237 17,304 67,541 
a 43.353 14,224 57,577 
DE hicdcbiisdenieieneas 45,591 15,284 60 875 
i 50,312 18,130 68,442 
i a ai 59,952 19,955 79,907 
eee eee 63,230 0,426 83.656 
EAA Pe 76,682 18,857 95,539 
890285— January ........<cc<-<- 86 856 21,864 108,720 
0 SE ee 90,707 24,084 114,791 
chines kibekedcbae asin 90.741 24,234 114.975 
DEE sbndcasencensecesesunse 83,827 24,805 108,632 
ree 74,415 20,127 04,542 
aS 70,452 18.663 89.115 
| COREE AER RPT #5 715 2n 994 R5 OR 
AUZU .cccccceccaceccecese 68,530 18,711 87,241 











PRODUCTION OF STEEL COMPANIES—GROSS TONS 
—-Total Production b— —Sptegeletsen and Ferromanganese* 
1924 1925 














1924. 1925. Ferrom. Sptegel. Ferrom. Sptege. 

January - . 2,274,005 2,692,537 20,735 7,948 23,578 5,418 
ae 2,410,658 2,539,785 22,405 9,870 18,184 4,910 
aaa 2,674,565 2,812,995 22,351 13,796 20,062 5,449 
J Seer 2,463,027 2,514,828 23,580 4.240 21,448 5,341 
0 SEES 1,927,461 2,306,887 14,993 9,336 22,679 .204 
| ea ae 1,507,110 2,113,566 20,049 9,405 9,836 4,972 
Mal year .....<. 13.256.826 14,980,598 124,113 54,595 125,787 31,384 
Mititbnestndne ate 1,443,¥092 2,037,160 14,367 15,328 16,614 5,074 
SO LAs: ~@#tddtene 10,718 8,010 18,867 4,939 
September ......... 8 ' eS 13,263 BEES <sesces 3 senees 
RN ai dc nie ciieteere [i )=«§«\(‘Ssecspes Po I xa 
UGE nccccasne Ln «gaebbane 13,448 GRee «acceso 3 sacsces 
December ........- 8 fA 21,220 Pe sasced. abedus 
a SRG <dnsaces ee: ee ee 





* Includes output of merchant furnaces. 
b+ Ferromanganese and spiegeleisen included. 








Reduction in Puddlers’ Wages. 

Youngstown (Ohio) Associated Press advices state: 

Wages of puddlers working under the sliding scale of the Amalgamated 
Association of Iron, Steel and Tin Workers will be reduced 50 cents a ton 
during the next two-month period as a result of the bi-monthly examina- 
tion of selling prices here. 

The selling price of bar iron was found to have been $1 95 per hundred 
pounds during the last two months, as compared with $2 05 in the preced 
ing period. The wages will be $11 13 a ton, as against $11 63 the last tw 
months. 





—— 


Glassworkers Extend Old Wage Scale--Agreement 
Effective Until Sept. 30 1926 Adopted. 


The following is from the Pittsburgh ‘‘Post’’ of Aug. 29: 


Employees of the American Window Glass Co. yesterday agreed to e* 
tend their 1924-1925 wage scale agreement until Sept. 30 1926, through 
action taken by the wage committee of the Window Glass Cutters and 
Flatteners’ Protective Association of America. The decision was made 
immediately after the committee had conferred with William L. Munro 
President and General Manager of the American Window Glass Co., in the 
company's offices, Farmers’ Bank Building. 

Negotiations were broken off Aug. 20 by the representatives of the 
employees, who demanded an increase over the old scale of approximately 
11%. The company held that present competitive conditions did not 
warrant an increase and offered to renew the expiring scale. Yesterday's 
agreement was reached after a resumption of conferences. 

The company has plants at Jeannette, Arnold, Monongahela, Belle Ver 
non and Kane in Pennsylvania and in Hartford City, Indiana 





Others to Reconsider 

The wage committee of another organization that represents employes 
of independent companies—The Window Glass Cutters and Flatteners 
Association of America—was asked to reconsider its decision to reject the 
present scale, through telegrams sent out last night by E. H. Gillot, presi 
dent. Ina vote cast a few days ago by executives of this group, the result 
of the balloting was 80 per cent for rejecting the present scale and demanding 
an increase of 10%, effective today; this decision was contingent on the ac- 
tion taken by the American Window Glass Company's employees. Mr 
Gillot explained yesterday. 

In his telegram to members of his wage committee. President Gillot 
asked the comittee to agree on a 30-day extension of the present scale, 
beginning today and ending September 30—while, in the meantime, this 
committee can meet in Pittsburgh at a convenient date and make a final 
decision on extending or rejecting the existing scale. 

Members of the men's committee are William J. Trimble, F. A. Bennett, 
Michael McGinity, Willard Moore, William Molter, William R. Kealey 
E. L. Zavan, Bert W. Miller, president of the Window Glass Cutters’ and 
Flatteners’ Protective Association, and J. W. Rutter, secretary 2: 





Demand for Coal Increases as Anthracite Miners 
Strike—Prices Rise. 

The calling of the general strike in the anthracite dis- 

tricts has increased the demand for practically all classes 


fuels and prices have responded accordingly, declares the 
Sept. 2 “Coal Trade Journal.” With prices at the Southern 


loading piers advanced, quotations in Boston have followed 
and $625 has been obtained for high grade smokeless dur- 
ing the past week. Providence prices, too, are higher, but 
not as yet on a par with those ruling in Boston. The all-rail 
bituminous trade is still slow, but prices are a shade higher. 
Spot anthracite is higher and scarce, and retail demand very 
active. Boston retailers raised their prices a quarter last 
At New York, low volatile bituminous coal is in fair 
demand, but prices have not risen as yet. 


week. 
Independent an- 
thracite, however, is slowly but surely rising and free ton- 
nage is scarce, 


Retailers are paying almost any price for 
fil-in sizes, depending on a large rise in retail prices to 


cover their recent purchases, observes the “Journal.” add- 
ing details as follows: 

rhe strike as caused a marked activity Philadelphia bituminous cir 
cles, some factors being sold up temporarily and prices being considerably 
higher. Coke is also sharing in the w activi Anthra jemand con- 
tinues heavy, with but little advance in prices, with all sizes moving rap- 
lly ut ti ire 1 signs of the market becoming panicky. The Balti 
more soft coal market has at least increased in activity and prices have 
advanced in practically al! grades. Stocks on hand are rapidly diminish- 
ing. Export, principally to Italy, revived last week and a fair, steady busi- 
ness is expected for the rest of this year. Wholesale independent anthra- 
cite prices are steadily advancing and the retail prices for September have 
not been settled as yet. Quotations at the Virginia Piers on pool 1 are 


higher and high grade coal has brought $5. Stocks on hand are not as 
large as usual, due to heavy demand in the West, and this accounts in part 
for the higher current prices. 
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The feeling among operators in northern West Virginia is better and 
prices stronger. The railroads are buying some fuel for storage and move- 
ment to Curtis Bay for shipment at New England has fallen off slightly. 
Production in the Fairmont region last week was a little under that of the 
previous week. In the scuthern part of the State prices on prepared grades 

f both high and low latile coals continue to advance, with quotations in 
Western mat ll] being higher than those prevailing in the East. On 
“cour I the € ern ement east in smokels lump and egg, supplies 
We ive dwir i somewhat, causing prices there to rise accordad- 
g Tidewater pr s are als trong Kanawha and Logan mines have 
creased their shipments and some producers are sold up on the prepared 
R t 1 Ww ge Gulf fields have inet ed their shipments to 
N I ! 1 Tug R and Pocahontas producers are working hard to 
keey st rders The Upper P mac and western Maryland 
in ge r den 1. Inquiries are 
e I seem 1 r for either domestic or steam 

Sy ' l e Virg field is a better and production 

‘ ‘ t ve All S fir lw the exception of | 
lack, are higher in price There s more nquiry The coke market is 

re i ‘ i the pest ype for sor ‘ 

Cc Pr nia reports imy en d, loadings and | 
pr S, Some fair contract to railroads nd by-product manufacturers | 
re clos ] la ‘ wee the P tte ITY listr } t at practically , 

i pl Industrial demand is still quiet Quite a few mines in | 
the district are reopening. The Connellsville coke field reports freer buying 

n both furnace and foundry grades and ]} luction has been increased, 


prices showing considerable firmness. 

The long threatened anthracite strike became an actual- 
ity Sept. 1, the only uncertainty now being as to its probable 
duration. As a natural corollary, the bituminous trade con- 
tinues to improve, prices showing increasing firmness, ob- 
serves the Sept. 5 review of market conditions issued by the 
“Coal 


domestic 


Age.” Demand is especially strong, of course, for 
but railroads, utilities and industrial 
consumers have not been slow to realize the importance of 
building up reserves and are taking larger shipments on ex- 
isting contracts lest their sources of supply be menaced by 
Eastern anthracite consumers. While the pick-up 
boldest relief in hard coal consuming territory, the 
betterment is not confined to any particular locality, being 
practically nation-wide. At Cincinnati the August supply 
of smokeless was sold up early last week and orders were 
accepted only for September delivery, adds the “Age,” from 
vhich we quote further as follows: 


varieties, 


rervous 


in 


Perhaps the best feature of the upward trend in business is the fact that 
is not entirely attributable to the anthracite strike, as the usual sea- 
sonal pick-up has the groundwork of sound basic conditions and rather well 
depleted steck piles. The export situation at Baltimore also shows signs 
if revival, and the trade, long dormant, bears a more hopeful aspect. Lake 
business made a comeback when buyers showed a willingness to pay better 
prices for good quality coals which had been diverted to better markets for 
a time. 

Although the promised suspension went into effect on Tuesday, as sched- 
uled, the anthracite market has shown an unwonted absence of ‘‘runaway”’ 
-characteristics. Business was brisk last week, of course, but there was a 
gratifying lack of soaring prices on independent coals, these operators hav- 
ing in many instances withdrawn from the market, so far as new business 
was they were already rushed with orders. Egg and stove 
were in strongest demand, though orders for chestnut and pea were plenti- 
ful. Steam sizes also moved briskly, with all sizes strong and prices firm, 
having climbed schedules. 


+ 
it 


concerned, as 


independent quotations above 
The “Coal Age’’ 
last week, 


$2 10. 


company 
standing on Aug. 31 at 174, the corresponding price for which 
This compares with 172 and $2 08, respectively, the week before. 

Dumpings at Lake Erie ports during the week ended Aug. 30, according 
to the & Coal Exchange, were: Cargo, 859,218 net tons; steamship 
fuel, 50,225 tons—a total of 999,443 net tons, compared with 1,028,492 in 
the previous week. Hampton Roads dumpings during the week ended Aug 
27 totaled 411.814 net tons, compared with 513,780 tons in the preceding 


(jre 


index of spot prices of bituminous coal again advanced 





indicates a gain of 498,000 tons, or 29.1%, and cumulative tonnage during 

1925 to Aug. 22 is 1,628,000 tons, or 2.8% ahead of production during the 
same period of 1924. 

Estimated United States Production of Anthracite 

————1925 

Calendar Year 


(Net Tons). 
——1924 
Calendar Yea 








Week Ended Week. to Date. Week. to Date.(a) 
Aug. 8 2,067,000 55,985,000 1,664,000 55,373,000 
Aug. 15 1,904,000 57,889,000 1,386,000 56,758,000 
Aug. 22. 2,209,000 60,098,000 1.711.000 58,470,006 


a Less two days in January to equalize number of days in the two years. 


BEEHIVE COKE 

Production of beehive coke for the week ended Aug. 22 is estimated at 
139,000 net tons, an increase of 16,000 tens, er 13%, when compared with 
the output of the preceding week This gain was confined to Pensylvania, 
Ohio and West Virginia. Compared with output during the corresponding 
week of 1924, the increase was 31,000 tons, or 28.7% 
According to the ‘‘Weekly Courier,’’ production 
District for the week of Aug. 22 increased nearly 17%, 


in the Connellsville 
with 1.174 additional 


| ovens fired, 900 of which were at furnace plants. 


Estimated Production of Beehive Coke (Net Tons). 


Week Ended—— 1925 1924 

Aug.22 Aug.15 Aug. 23 to to 
1925.6 1925.c 1924. Date. Date.(a) 
Pennsylvania and Ohio 104,000 89,000 71,000 4,713,000 5,235,000 
West Virginia 11,000 10,000 5,000 391,000 357,000 
Ala., Ky., Tenn. & Georgia. 11,000 11,000 16,000 611,000 630,000 
Virginia 5,000 5,000 7,000 235,000 262,000 
Colorado and New Mexico 5,000 5,000 5,000 155,000 174,000 
Washington and Utah 3,000 3,000 4,000 132,000 136,000 
United States total 139,000 123,000 108,000 6,237,000 6,794,000 
Daily average 23,800 21,000 18,000 31,000 34,000 


a Adjusted to make comparable the number of days in the two years. 
b Subject to revision. c Revised since last report. 

Total production during 1925 to Aug. 22 amounts to 6,237,000 net tons, 
8.2°) less than that during the corresponding period of 1924 Corre- 
sponding figures for earlier years are as follows 


1924 6,794,000 net tons | 1922 1,305,000 net tons 
1923 13,702,000 net tons|1921.........-- 3,852,000 net tons 





Production of Bituminous Coal in July. 

The following table, presented by the U. S. Bureau of 
Mines, shows the estimates of bituminous coal production 
by States during the month of July, the distribution being 
based on figures of railroad loadings courteously furnished 
by the American Railway Association. Total production 
during the month amounted to 39,582,000 net tons— 
2,415,000 tons greater than that in June. The average 
daily rate of output for July was 6.4% higher than that 
for June. 

The figures in the table show that practically every coal- 
producing State in the country shared the increase. For 
the great Appalachian field as a whole, this gain averaged 
about 6%, and for the Interior region, consisting of Illinois, 
Indiana and western Kentucky, about 9%. This latter 
field, however, had experienced but little increased activity 
during the month of June. 

Production during the month of July 1924 was at the 
average rate of 1,281,000 tons per day. Compared with 
this, the rate for July 1925 shows an increase of 19%: 


ESTIMATED MONTHLY AND AVERAGE DAILY PRODUCTION 


SOFT COAL BY STATES (NET TONS). 


OF 





week, 





Production Increases in Bituminous Coal, Anthracite 
and Coke. 

The Bureau of Mines, Department of Commerce, Aug. 29 
1925, in its weekly report on the output of these three fuels, 
showed that a fair-sized increase occurred in the production 
of soft coal, while anthracite and coke showed gains of 16°; 
and 13%, respectively. The report says: 

Production of soft coal again turned slightly upward during the week 
ended Aug. 22. From the 188,000 cars loaded for shipment, total output, 
including lignite and coal coked at the mines, is estimated at 10,527,000 
net tons, an increase of 3% over that of the preceding week 


Estimated U. S. Production of Bituminous Coal (Net Tons 
Calendar Year 


~ 


Week. to Date. Week. to Date. (b) 

Aug.8 9,971,000 285,507,000 8,036,000 274,615,000 
Daily average 1.662.000 1.533.000 1,339,000 1,477,000 
Aug. 1l5_c 10,260,000 295,768,000 8.167.000 282,782,000 
Daily average 1.719.000 1.539.000 1,361,000 1,474,000 


Aug.22.d___- 190.527.0090 306,294,090 8,582,000 291,364,000 
Daily average 1.754.000 545,000 1,430,000 1,472,000 
a Original estimates corrected for usual error, which in past has averaged 
2% b Minus 2 days’ production first week in January to equalize number 
of days inthe 2 years. c Revisedsincelastreport. d Subject to revision. 
The total output during the calendar year 1925 to Aug. 22 is 306,294,000 
net tons. This is 14,900,000 tons, or 5% more than that during the same 
period of 1924. Corresponding figures for recent years are given herewith: 
1925 —-1924— 
pression. 


Years of Actirily. Years of De 


1918 375.395.000 net tons 1919 293 344,000 net tons 
1920 343,052,000 net tons 1921 255,367,000 net tons 
1923 362,566,000 net tons! 1924 291,364,000 net tons 


ANTHRACITE. 


For the fifth time during 1925, production of anthracite during any one 
week passed the 2,000 ,000-ton mark, the output for the week ended Aug. 22 
being estimated at 2,209,000 net tons 

16 1922 
16% 


This is the largest output recorded 
The increase over the week of Aug. 15 1925 was 305,000 
Compared with the same week of 1924, present output 


since Dec 


tons, « 








a, Incl. Coal Coked, | 
‘alendar Yar | 














| 

State May. June. July. 
Production| Datly Avge| Production| Datly Avge) Production| Daily Atge 
Alabama 1,477,000) 58,100! 1,513,006 58,200) 1,656,000 63,700 
Arkansas 79,006} 3,100 82,000 3,200) 106,000 4,100 
Colorado 604,000} 23,800 599 000 23,000 602 000 23,200 
Illinois 4,153,000) 163,506! 4,198,004 191,500) 4,622,000 177,800 
| Indiana 1,401 00K 55,200) 1,438,000 55,300! 1,50%,000 '8,000 
| lowa 299,006 11,800 300 O00 | 11,500 309 000 11,900 
| Kansas 250,000 9,800} 245,000) 9,400} 285,000 11,000 
| Ky Western 676 006 26 601 783,000 30,100} 879,000 33,800 
Eastern 3,178,000) 125,106) 2,319,000) 27,700) 3,504,000 134,800 
Maryland 126,000) 5,000 134,000 5,200) 174,000 6,700 
Michigan 30,000 1,100 28,000 1,100) 44,000 1,700 
| Missouri 183,000 7,200 183,000) 7,000} 210,000 8,100 
| Montana 137,000) 5,400| 142,000) 5 5K 155.000 6,000 
| New Mexico 177,000 7,000} 178,000) 6,800} 175,000 “700 
North Dakota_| 54,800 2,100 57,000) 2,260) 58,000 2,200 
| Ohio | 2,156,000) 84,900] 2,284,000) 87,800} 2,415,000 92,900 
Oklahoma 165,000 6, 50 165.000! 6,300) 198 000 7,600 
| Pennsylvania | 8,420 000 331,500) 8,800,000) 338.500} 9,203 000 354,000 
| Tennessee 410,000 16,100} 428,000) 16,500) 479 OO 18,400 
| Texas | 60.000 2,406} 64,000) 2,50€| 72,000 2,800 
| Utah | 251,000 9,900} 287,006) 11,000} 303,000 11,760 
Virginia 923 OOF 36 300) 995 000) 38,300) 1,017,000 39,100 
| Washington | 157,000) 6,200) 155,000) 6,000} 155,000 6,000 
| West Virginia | 9,726,000) 382,900) 10,399 000 399 900) 11,041,000 424,700 
| Wyoming 375,000) 14,8C0} 383,000) 14,700 401,000 15,400 
Other States a | 7,000) 200) 8,000 300} 9,000 300 
_ ' } ' ———— 
Total_..- 35,474,000) 1,397 ,000'37.167.000! 1,420,000'39 582.000! 1,522,400 


a Includes Georgia, California, Oregcen and South Dakota. 

Production figures by States for January and February 
| appeared in our issue of April 11 1925, page 1830. Produc- 
tion for March and the coal year appeared in the issue of 
April 25 1925, page 2094. 





Analysis of Imports and Exports of the United States 
for July. 

The Department of Commerce at Washington on Aug. 28 
issued its analysis of the foreign trade of the United States 
for the month of July and the seven months ending with 
July. This statement enables one to see how much of the 
merchandise imports and exports for 1925 and 1924 consisted 
‘of crude materials, and how much of manufactures, and in 





1160 
what state, and how 
or partly or wholly manufactured. 
the report in full: 


much of foodstuffs 
The 


| 
and whether crude | 
groups following is | 








A ALYSIS OF IMPORTS AND EXPORTS FROM THE UNITED STATES 
FOR THE MONTH OF JULY 192 
(Values in 1,000 dollar 
| Month of July eren Months Ended July 
ie Ou] 
| 924 1925 1924 1925 
Import | ulue Value c Value ih. Value 
Orude materials $9,180, 32.0.124,431) 38.2) 717,364) 33.5) 946,495) 39. 
Foodstuffs crude and) | 
food animals 1 39.130 14.0 42,366) 13.0 243,659) 11.4) 273,829) 11.5 
Manufactured foodstuffa_| 42,495, 15.3) 24,231) 10 357.716) 16.8) 279,198) 11.7 
Semi-manufactures | 44.009, 16.1) 58.98 18.1 277,335! 17.7| 436,62 18.3 
Finished manufactures__| 62,144) 22.3) 64.836) 19 422,.847| 19.9) 443,645 18.5 
M iscellaneous 736 36 C152 ), 263 4 10.00% 4 
Total 278 594100 0.325,999)100 02,128 ,184)100 0/2 389,799 100.0 
Domestic Exports | 
Crude materials | 55,863) 20.6) 5€.340' 17.0 608,184) 26.3) 676,125, 25.5 
Foodstuffs crude nd | | | 
food animals } 12,821] 4.7) 22,555) 6.8 94,5191 4.1) 194,725) 7.3 
Manufactured foodstuffs _| 37,220) 13.8 43,320 13.0 312.822) 13.5, 322,906) 12.2 
Sem!-manufac tures | 48.251) 17.1) 57.80 17.4 455.820 15.4 $02.019' 15.2 
Finished manufactures. _1118,123) 43.7.151,.099) 45.6 935,598! 40.51,050.796, 39.6 
Miscellaneous | 320) | $12 } $3,310 2 4.323 2 
| | } 
Total domestic export#270,598)100 0.331 .647/100.0 2,310,253 100.02 651,894 100.0 
Foreign exports 6,051! 7,9R2 56,119 51.142 


Total exports 1976 439 829 2366 272 


2.703 036 








The Department of Commerce at Washington on Aug. 27 
issued its monthly re port showing the exports of pr troleum 
for July and the seven months ended with July for the 
years 1925 and 1924 The exports of crude petroleum are 


and for 


llor 


month of July 


93,901,707 ga 


behind those of last yvear, both for the 


the seven months’ period ended with July 
havirg been exported in July 1925 
483,806 gallon July 1924, while for 
this vear 431,641,051 gallons were ex] 

154,002,913 gallons in the corresponding 
The exports of refined petroleum show 
the 
having been shipped in July 


as « mpared with 57,- 
in the seven months 
ended with July 
as against 


1od 


4n Incrcnyse 


per 
last year. 


over last vear for month of July, 323,539,439 gallons 


this vear, against 307,126,609 


gallons in July last year, and for the seven months ending 
with July there is also an increase, 2,263,359,659 gallons 
having been sent out in 1925, as against 2,247,029,248 











gallons the preceding year. The detailed report as fur- 
nished hy the DD. part me nt iS as follows: 
DOMESTIC EXPORTS OF COAL AND PETROLEUM. 
Month of July Seren Months Ended July 
1924. 1925. 1924 1925 
Coal— Anthracite, tons 280,14: 462,67 2,041 608 2,116,875 
Value $3,218,444] $5,270,455 $22 576,537 $23,748,609 
Bituminous, tons 1.631.804 1 648.3! 8.763.772 8.046.514 
Value $7,110,427 $7 063,15 341.756.4375 $35.094 614 
Coke, tons 45,0 63,640 $455,300 $415,444 
Value $412,186 $455 ,06 $2,911,086 $3,237 #72 
Domestt Export of Petroleun 
and Refined Product 
Petroleum, crude, gallons 7 484 BOF 93,351,707 $54,002.91 1,641,051 
Value $2.076,774| $2,376.04 $16,459,315 $14,232,526 
Total refined petroleum, gals.}307,126,60°1523 539,438] 2,247 029,248 12 263,559,659 
Value $29,827 67: 1$35,619,743] $233, 852,323] $244,794, 63¢ 
Gasoline, naphtha and other 
light products, gallons 86,441 4841104,857,2 681,034 24 732,288,816 
Value _.. $12,945 ,65 I 3,9 $101,294.01 $115,629.25 
Oils—Illuminating, gallons 0,478,326] 72.175.17 519,232.04 $86,845,520 
Value | 87,088.42 £4 H33,815 $51,137,206 $97 514 
Gas and fuel, gallons 115 6 .00€11135.806.14 ROO 0.17 1.080 
Value £4 09 { 34 9.6101 §& Ooo 4 S00 i 
Lubricating, gallons 4. 870.70 00 if. 411.88 14 f 
Valus s 04,19) # 02 $54,310 1} $53,615.04 
| 
Paraffin wax, pound 26.130.00 A ; } 21.62 ] 182 .604.017 
Value | $1,343,017! $1,505,605! $10,548 1 $10,150,917 








Exports of 
The 


11s monthly report o1 


Grains, Grain Products, 
t Washington gave o 


24 on the « 


Departme nt of Comme 


po! of } 
products, feeds hops bakine powe ing ens I i 
1925 and the ven months ending h Jul Ss COl a 
with the corres) ( ( } 0 { 
report is as follows 

The outstanding features of t} ore ' ‘ rai und a , 
feeds hops, bakit pow r ‘ ‘ t for tl mericad | t« 1 1 
as compar With the saz ent t} r } ’ 
increases in the value of the pro { 1. ef 112.776.00 roi t 
grain products combined na SS.1,0 000 total tuifs 
® The chief items which made the incresses pe je were th 
Wheat, 873.087 000: rv £296 SOT OOF wheat flour. S& O70 ¢ P 
863 000: hbarl $4. 305.000. 1 | 29 169 Oe tt al SI ( 
and biscuit S547 OOK macarcni ( OO. «a nseed cake ] 
cottonseed meal $2 018.000: linseed enke 1 160 00 prepared 
$227 000; ye 5115.00 king powder, 893.000 The offset 
were as follow Corr . s (ries < S16.000: rye hour $ r { 
corn flour and grits, $422,000. screenin £941.000: bh ps 1.771.000: « 
starch, $1,246,000 

The quantities exported d the pa months exceeded these for the 
Same months of 1924 as follow in 1.0 bushels Wheat, 30.428: rye 
16.721 oats, 10.709 barle) $650" 1 t 1.4;% in ] 000 pounds) cat ne ] 
28,007; biscuits, 1,788; macaroni, 901; yeast, 483; baking powder, 322 
(in 1,000 tons) cottonseed cake,\99: cettonseed meal. 48: linseed cake 14 
At the same time there were the following losses in thou nas “ora 
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9.679 bushels: hominy, 11,292 pounds: rice, 48,122 pounds; wheat flour 
29.108 barrels; rye flour, 166 barrels; corn flour, 111 barrels; hops, 1,394 
pounds, cornstarch, 57,499 pounds 



































































1925 than in July 1924 


wheat 


yroducts were greater in July 
I : : 
noticed in the shipments of rice 
More appre jiable losses were noted 


The exports of these 
Slight 


wn flour, 0 


in most cases losse were 


flour. « 


in the « 


acaroni 


and hops 
. of rice flour and cornstarch, but in general the grains predomi 
nate 
The hows the 
hipments of the chief grains and increase 
of the July over 1924 
EXPORTS OF GRAIN AND EDIBLE GRAIN PRODUCTS 
Figures in thousands; 000 omitted 
| - | 
Month of July 17 J 


of the 
or de- 


principal countries of destination 
and the 


those of July 


following table 
grain products 
or under 


crease 1925 export 


Ended July 31. 





} 1924 | 1925 | 1924 | 1925 

| ' —— 

Total grains and preparations of | $13,651] $25,427) $112,564] $225,340 
sarley, bushels ‘ ; 1,182 1,940) 4 730} 8,429 
Value | $1,246) $1.907 $4371] $8676 
Malt, bushels 298) 345) 1.788) 3,267 
Value $316} $417} $1 854] $4,017 
Buckwheat, bushels 1} 2| 42] 101 
Value $1 s4 $38) $117 
Buckwheat flour, pounds 7| 5) 141) 156 
Value | So $a} $5] $10 
Corn, bushels | 506 | 733) 15 119) 5,440 
Value $586 | $907 $13,924 $7,049 
Meal and flour, barrels | 37 28) 285) 174 
Value $151| $172} $1,340] $1,075 
Hominy and grits, pounds | 1,127) 3 172| 21,491 10,199 
Value $24} $78) $427 $270 
Other corn preparations, pounds } 465) 5f 2| 3,912] 4.584 
Value $3 $ 44) $262) $2336 
Oats, bushels | 9) 3,807 204) 10,913 
Value $13) $2,020 $133) $5,996 
Meal and rolled oats, pounds 4,110 9,307] 37,917) 65,924 
Value $190 $418} $1,638]  $2.938 
Rice, pounds | 1.066) 885) 76.400 28 278 
Value $50) $46) $3520 $1 684 
Flour, meal and broken rice, pounds! 1,257] 509 15,036} 19,757 
Value | $39) $23) £284 SH67 

Rye, bushels 1,30 3,784 9,652 26,373 
Value $1,167 $4 287 $8,020) $34,717 
Flour, barrel 4) 2) 191] 25 
Value | $22 $10 $S08 $171 
Wheat, bushels 4.049 5.288) 6.05 6 483 
Value $5,164 GR 75S 29,302) $102,389 
Flour, barrel 789 775 8 O58] 6,550 
Value $4,194 $5,908 $52,277 
Bread, b il kes & cracke t 920 1.450 +950 
Value $13 $206 $1,447 
Macaron a | avhet & noodle poun 64 '] 5 137 
Value $47 $51) $428 
Other wheat product pound lf 1.280) >, 359 
Value 2 $101 $446 
Cereal breakfast foods, n. « DM 748 $7 3.648 
V alue 6s $40 £203 
Other grains and preparations of, Ibe $40) 392] 907 
Value “147 €28| £236 

a Leas than $1,000 








EXPORTS OF FEEDS, HOPS, STARCH, YEAST AND BAKING POWDER. 
(Figures in thousands; 000 omitted 
| | 
Vf } / 7M hs Ey July 31 
1924 | 1925 1924 | 1925 
‘Total fodder and feeds $1,355 | $1,932 $11,239 | $19,409 
Hay, tor 1 | 11 13 
Value S15 $20 $226 £306 
Oileake and ol ke meal (tota tor s1.§ $2.0) 247.2 421.0 
Value $1,326 | $1,832 | $10,207 $18.033 
Cottonseed cake. tons 4s 12.1 5.4 144 
\ i e201 | $520 $1 872 Sh 070 
Linseed af ton | vA 1S 199.2 
Value $1.077 | so09 | $7 665 $8 826 
Oth olleake ons | | 4.9] 0 aon 
Value s $31 S16 $220 
Cottonseed meal, tons 0.4 7.6) 10.0 57.7 
Value cif | $322 $409 $2 427 
Linseed meal, ton 0.9 0 5.0 1.4 
Value j s3 S40) $205 £207 
Other ollceake and oilcake meal, tor | l 1 8.2 
Value . s $34 32534 
Bran and middl t l | > 
Vi ie 4 = S4¢ S100 
Screening ns 0.1 4 1.9 
Value $279 >> Ta] 
Other! if 1, t | i | 6 | 12 
Value *5 $12 | $219 | $45 
Pret 1 feed I med oi ] 10.2 
\ | Ss ~ Sy 1 | iS7 
Hops po i ‘ t ‘ 11,442 
Value * | | > 171 
Cornstarch, pound 19,423 | 17.20 178,434 | 120,935 
\ ’ B571 «| S24 s $4,415 
Other starch, pound }4¢ 102 2 6S 1.773 
\ £9 £13 S10 5) 
ye t | ; O44 
Value S50 | > ; tof 
Ba yl iy 270 | _ 2 1 x 
\ rh! s i We | ; 
le , 
Bi I ) t 7 ’ 
l 
I 
T) f 
j 24 by 
Wi { t ! 
‘ ’ 
} ( 1 ( I 7S 
( ‘ 1} g I 
} 1 ( | x 
( Cul ‘ ( y. 
" , . ; ; 
Hi I 
] , ¥ ) 
( { I x i 
! ‘ 197 
B ' 
iii i ‘ ' x ( Venezu ‘ f WOO 
Mi t ‘ ia. Domi R 4 r ‘ 
oO, ¢ ba ae re 
Cornmeal 1 ed Kinged I Indies, ¢ i ® bbl 
Rice Germar i lur cr Nicarag 4 181 Ibs 
I than in July 1924 
jr. A. LeCLERC, Grain Specialist. 
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Domestic Exports of Meats and Fats. 
The Department of Commerce at Washington gave out on 


Aug. 21 its monthly report on the domestic exports of meats 
and fats for July. This shows that for the month of July 
the total quantity of meats and meat products exported was 
less than in the corresponding month last year, but the 
value of these exports was somewhat larger, 44,807 ,886 Ibs. 
being exported in July 1925, against 64,179,538 lbs. in June 
1924. The value of these exports in July this year amounted 
to $9,404,312, against $8,624,090 in July last year. The total 
of animal oils and fats for July was also smaller than last 
year. For the twelve months ended with July the exports 
of meats and fats have been generally less than in the corre- 
sponding period last year, both in quantity and value. The 
report is as follows 


DOMESTIC EXPORTS OF MEATS AND FATS. 














Month of July Seren Months End. July. 
1924 1925. 1924. 1925 
Total meats & meat produc ts, lbs..| 64,17 9. 538] 44,807,886 572,202.710 387,032,273 
J ee erase $8,624,090] 39.404.312| $70,530,372] $72,130,484 
Total animal oils and fats, lbs 111,517,592)72,323 ,415]779,242,526/589,830 984 
Value.....- See -1$13,049,628/$11811 667] $94,271,352) $92,580,167 
a Oe eee 155,900 322,158] 1,455,585] 2,137,334 
Value pie $24,208} $49,140) $270,361 “$337,999 
Beef, pic kled, ‘&e., Ibs 1,620,286] 1,894,335] 11,531,058] 12,289,456 
Value. ._. e $162,097] $205,198} $1,174,244) $1,291,980 
Pork, fresh, Ibs_ ‘ - 1,821,647 566,413] 19,621,899] 13,166,834 
Value - - - $242,728} $108,823] $2,594,622) $2,216,125 
Wiltshire side 3, lbs 1,385,470 698,524] 13,490,654) 8,683,764 
Value _. ‘. $159,355] $145,301) $1,703,795] $1,624,957 
Cumberland sk jes, lbs 2,066,064) 2,021,302) 17,466,717] 14,503,862 
Value _. $242,016) $423,015] $2,251,095) $2,743,886 
Hams and shoulde rs, as 28,589,149) 20,617,661) 250,720,428] 170,206 061 
Value is $4 ,234,584/$4,683 637|$29,695,221/$33 234,577 
Bacon, Ibs 21,728,365)12,136,461)191,235,235)| 106,721,645 
Value $2,541,769) $2,537 ,312|$22,676,642/$19,571,563 
Pickled pork, Ibs 2,367,275) 1,948,303] 17,174,029) 15,201,270 
Value ami $257,841 $316,777 $1,961,070 $2,333,615 
Oleo ol, Ibs 8,729,024!) 7,958,570] 55,509,594) 60, 504,744 
Value $1,089,.077|81,034,155| $7,015,808] $7, 506,814 
Lard, ibs §6.788,155]49,413,6871515,.612,690] 426,878,649 
Value $10,468,100/$8 7831321376 653,847) $71, 523.683 
Neutral lard, lbs 2,366,588] 2,231,060) 17,734,658] 10,655,072 
Value. . $304,190) $434,397] $2,324,907] $1,953,618 
Lard compounds, animal fats, Ibs_. 495.656 238.416 3.845.425] 6,128,651 
Value : $66,732) $174,412 $513,144 $893,894 
Margarine, animal fats, Ibs 91,777 37,190 $91,703 395,125 
Value $12,483 $6 665 $76,387 $66 346 
Cottonseed oll, Ibs 1,950,042] 1.986.543) 20.100.760) 30,055,360 
Value $202,390) $234,457) $2,046,915) $3,244,045 
Lard compounds, vegetable fats ,]bs 760,118 508.050 4,497 587 3,835,435 
Value $97,175 $74,816 $607 895 $585,265 














Exports of Canned and Dried Foods. 


The statistics of the export trade in canned and dried 
foods for July, released by the Department of Commerce 
at Washington on Aug. 24, continue to reflect the seasonal 
dulness. Compared with July 1924, advances are noted in 
canned meats and dairy products, and some items among 
the dried and canned fruits. Sardine exports increased for 
the month, and almost twice as much canned salmon has 
been exported since the first of the year. There has been 
quite an improvement during July compared to the previous 
month. The detail report follows: 

DOMESTIC EXPORTS OF CANNED AND DRIED FOODS, 




















Month h of July. Months Ended July. 
e 1924. 1925. 1924. 1925. 
Total canned meats Lbs. 908, 636 1,091, 197 10,473, 247 il, 257 ,499 
Value a -| $286,753) $427,632] $2,920,152) $3,458,608 
Total dairy products — Lbs 14,474,659 16,897,900] 128,803,349] 103,847 ,456 
Value ' - |}$1,733 ,644/$2,217,884/$15,771,589]$14,320,404 
Total canned vegetables Lbs.| 3,991,528] 3,862,920) 27,433,458] 25,211,472 
Ce Ne ee $490, 9: 2&| $478,264) $3,105,680] $2,880,001 
Total dried & ev vaporated fruits. Lbs.| 8,195,801]16,381,055]185,905,985/ 106,121,881 
Value RGetie Sakdwemeueil $561 ,247/$1,285,086|$13,936,926] $8,864,075 
Total canned fruits. Lbs.| 9,073,890/12,589,907| 84,969,666] 65,405,536 
Value $946, 517|$1,209,355| $8,100,971 $6, 754, 156 
Beef, canned Lbs 64, 706 152,396 927 ,S8O8& 1, 350, 689 
Wht 2anaan $14,523 $59,059 $206 ,047 $446,553 
Sausage, canned Lbs. 212'425 254,843) 2,176,386] 2,505,699 
Value ; ‘ $59,287 $74,994 $613,036 $683,791 
Milk, conde nse od, sweet ene d_..Lbs.| 4,818,994] 3,962,030] 40,719,597] 25.1 34,312 2 
Value ; $687,063) $554,115) $5,895,987] $3,847,12 
Milk, evapor: ite d, unswee tened. Lbs 8,782,253111,808,866) 80,729,913] 65,752, 279 
ae eee $749,497/$1,314,756| $7,379,066] $6,610,12 
Pt, SOE cw esascnbaeee Lbs.| 4,048,336] 1,884,789] 30,019,758 21,511,028 
Value _. os $558,526] $266,198] $4,053,794] $3,190,311 
Sardines, canne dd. Lbs | 1,188,564] 1,960,999) 30,121,861] 35,401,212 
Value ----| $107,296) $172,388) $2,515,690] $2,888,921 
Raisins =a Lbs.| 2,856,251] 8,672,465] 34,179,698] 38,639,220 
Value — ..--| $244,284] $622,373] $2,754,796] $2,894,320 
Apples, drie a. ..Lbs . 105,767 565,268] 15,920,400 5,864,111 
Value . : $12,527 $66,108] $2,012,011 £741,043 
Apricots, dried Lbs 703,087) 1,237,632] 21,288,747 4,659,224 
Value $71,836) $172,675) $2,498,994 $768,420 
Peaches, dried Lbs 220,008 243,513] 9,904,145) 2,044,217 
Value $16,993 $23,072 $741,843 $212,197 
Prunes, dried Lbs.| 4,221,954] 5.309.099] 99,116,942] 51,063,590 
Value $206,313] $360,270) $5,399,418] 23,792,910 
Apricots, canned Lbs.| 2,888,253) 5.857.855) 17,502,145] 14,628,850 
Value $240,377| $489,721) $1,312,399] $1,289,816 
Peaches, canned Lbs 579,442) 1,052,714] 27,374,465] 19,386,414 
Value éé $59,175) $104,944) $2,387,324] $1,999,372 
Pears, canned Lbs 140,565 92,877) 13,338,525 8,018,638 
Value $15,889 $12,391] $1,413,218] $1,032,391 
Pineapples, canned Lbs.| 1,774,264] 3,259,260] 12 6! 53. 474) 11,888,576 
Value $2: 21, 477| $351,352 1! 9,131 1,315,367 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
teserve banks on Sept. 2, made public by the Federal 
Reserve Board, and which deals with the results for the 


twelve Federal Reserve banks combined, shows an increase 
for the week of $11,600,000 in acceptances purchased in 
open market and decreases of $2,800,CO0 in discounted bills, 


$6,000,000 in United States Government securities. and 
$3,000,000 in foreign loans on gold Federal Reserve note 


was S21.S800.000 


week 


circulation and cash reserves $10,400,000 


larger than a ago. 


The principal changes in holdings of discounted bills in- 
cluded an icrease of $7,800,000 at the Federal Reserve glk 
of San Francisco and decreases of $11,300,000 at Chicago 
and 8$7.800.000 at 40ston. After noting these facts, the 
Federal Reserve Board proceeds as follows: 


A reduction of $7,300,000 in holdings of acceptances purchased in open 
market is reported by the Federal Reserve Bank of St. Louis. The prin 
cipal increase in acceptance holdings, $6,700,000, is reported by the Federal 
Reserve Bank of Boston, while the New York Bank reports an increase 
of $4,000,000 and Philadelphia and Chicago increases of $2,900,000 and 
$2,500,000, respective ly. Treasury notes on hand went up $700,000 and 
United States bonds $300,000, while holdings of certificates of ‘inde bted ness 
fell off $7,000,000. 

Changes in Federal Reserve note circulation during the 
an increase of $6,400,000 reported by the Federal Reserve 


week include 
Bank of New 


York, and increases of $6,200,000 and $3,600,000, respectively, reported 
by San Francisco and Atlanta. 

The statement in full, in comparison with the preceding 
Wer k and with the corresponding cate last year, will be found 
on subs quent pages namely puges 1201 and 1202. \ 
summary of changes in the principal assets and liabilities of 
the Reserve banks during the week and the year ending 
Sept. 2 1925 follows 

Increase + or Decrease 
During 
Week. Year. 
Total reserves ‘ +$10,400,000 —$261 ,.900 000 

Gold reserves + 14,500,000 — 304 300 000 
Total earning assets ‘ 200 ,000 + 210,700,000 

Bills discounted, total 2.800.000 + 274,900,000 

Secured by U.S8. Govt. obligations. +9 800 000 + 202 .400 000 
Other bills discounted - 12,600,000 +7 2,500,000 
Bills bought in open inarket + 11,600,000 +- 143,600 .000 

8S. Government securities, total 6 000 000 215,900,000 
Bonds _-_-_- + 300,000 + 37,100,000 
Treasury notes - +700 000 —160,500 000 
Certificates of indebtedness : 7.000 000 —¥92 500,000 
Federal! Reserve notes in circulation 21,800,000 —123 ,000 ,000 
Total deposits. : ea 800 000 + 66.500 000 

Members’ reserve deposits +3,100,000 +84,700,000 

Government deposits. = -——3 400 ,000 —9 800 000 

Other deposits- —500 ,000 —% ,400 ,000 








| eral 








The Week with the Member Banks of the Federal 
Reserve System. 

Changes in the condition of 728 reporting member banks in 
leading cities during the week ending Aug. 26, as shown in 
the statement issued by the Federal Reserve Board, include 
an increase of $2,000,000 in loans and discounts and declines 
of $7,000,000 in investments and $56,000,000 in net demand 
deposits. Borrowings from the Federal Reserve banks went 
up $13,000,000. It should be noted that the figures for these 
member banks are always a week behind those of the Reserve 
banks themselves. The New York City members reported 
reductions of $3,000,000 in loans and discounts, of $1,000,000 
in investments and of $16,000,000 in net demand deposits, 
and an increase of $22,000,000 in borrowings from the Fed- 
Reserve Bank. Further comments regarding the 
changes shown by these member banks are as follows: 





Loans on stocks and bonds changed but little in any of the Federal Re- 
serve districts, small increases in the Boston, Philadelphia, Cleveland and 
Chicago districts being nearly offset by smali declines in the New York, 
Kansas City and San Francisco districts. ‘All other’’ loans and discounts, 
largely commercial, fell off $15,000,000 and $4,000,000, respectively, in 
the Chicago and St. Louis districts, these reductions being practically offset 
by small increases in other districts. 

Investment holdings of reporting members show no material changes in 
any of the Federal Reserve districts 

Of the decline of $56,000,000 in net dem: and deposits, 
reported by banks in the New York district, 
trict and $9,000 and $8,000 in the 
respectively Time deposits were 
trict than a week earlier. 

The principal changes in borrowings from the Federal Reserve banks were 
an increase of $24,000,000 in the New York district and a reduction of $8,- 
000 000 in the Chicago district. 


$25,000,000 was 
$10,000,000 in the Boston dis- 
Chicago and San Francisco districts, 
larger by $8,000,000 in the Atlanta dis- 





On a subsequent page—that is, on page 1202—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Re System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 

Increase 


serve 


Decrease 
During 


or 


a 


Week Year. 
Loans and discounts, total + $2,000,000 +-$951 000,000 
Secured by U.S. Govt. obligations 19,000 ,000 


Secured by stocks and bonds 
All other 


+4 000 000 
2,000,000 


+ 802 000 000 
+ 168,000,000 


Investments, total 7.000 ,000 + 380.000 000 
U.S. bonds 6,000 ,000 + 324,000,000 
U.S. Treasury notes ; — 256 ,000 ,000 

U.S. Treasury certificates....... -. 


Other bonds, stocks and securities. . —1,000 ,000 +312, 000. 000 
Rese rve balances with F. R. Banks +- 1,000,000 + 53.000 ,000 
‘ash in vault =e ew _. +4,000,000 ~4 000 000 
Nes demand deposits —§6 000 ,000 + 331 £000,000 
Ee GEE. csc cto vuéowe +9,000 ,000 +647 ,000 ,000 


Government deposits 
Total accommodation at F. 


44,000 ,000 


R. Banks. ___ +13,000,000 + 311,000,000 
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Death of Edward R. Stettinius, Partner in Firm of 
J. P. Morgan & Company. 

Edward R. Stettinius, a partner in the banking firm of 
J. P. Morgan & Co., died at his home in Locust Valley, 
Long Island, Sept. 3. The direct 
which followed a long period of ill 


cause of his death, 


health, 


on 


was ce rebral 


embolisn On the day of his death the firm’s offices were 
closed except for the transaction of necessary, routine 
business The funeral, which was he ld yesterday, was 
private, at the wish of his family, only the members of the 


Morgan firm and his most intimate friends being present. 
Mr. Stettinius’ dated from 1920, when, his health 
undermined by his vities during the war, he underwent 
. In 1923 he was stricken with 
1 Georgia, and was 
submit to an operation. Although he had 
ith his partners up to a month ago, Mr. Stettinius 


illnes 
acti 
an operation for appendicitis. 
intestinal trouble while visiting i again 
obliged Lo heen 
in touch w 
had not visited the firm’s offices since the beginning of the 
present year. Mr. Stettinius was formerly Second Assistant 
Secretary of War. He was born in St. Louis on Feb. 15 1865. 
The following brief account of his career is from the ‘Wall 
Street Journal’’: 


Mr. Stettinius was a director of General Motors Corp., Guaranty 
Trust Co. of New York, International Agricultural Corp., International 
General Electric Co., Babcock & Wilcox, Atlantic Coast Lumber Corp 


and American Cotton Fabrics Corp 

Mr. Stettinius was born in St. Louis and educated in St. Louis University. 
He was Treasurer and later Vice-President & General Manager of Stirling 
& Co., machinery manufacturers, 1892-1905 In 1905 he formed the 
Stirling Consolidated Boiler which was consolidated in 1906 with 
Babcock & Wilcox Co., of which he became Vice-President. He was elected 
Treasurer of the Diamond Match Co. in 1908 and became President in 1909 

In 1915 he went with J. P. Morgan & Co. to organize department for 
purchase of supplies for the Allies, becoming a member of the firm Jan. ] 
1916 When the United States entered the war, he was appointed Surveyor 
General of War Supplies of the War Department, became a member of the 
War Council March 1918, and Second Assistant Secretary of War April 6 
1918 He represented the United States on the Inter-Allied Munitions 
Ceuncil in Paris July 1918, and was special representative of the U.S. War 
Department in Europe from August 1918 to January 1919, when he resigned 
and resumed his connection with J. P. Morgan & Co. 


Cs0 


Many bankers took occasion on Thursday to pay tribute 
to Mr. Stettinius’s worth, one of whom, Albert H. Wiggin, 
President of the Chase National Bank, stated “the term of 
service of E. R. Stettinius in the banking business was com- 
paratively short, but the results were tremendous. He was 
a man of the highest character, courageous and resourceful, 
and his death is a great loss.’’ 





Will of Mrs. J. P. Morgan—-English Estate to Husband. 

The will Mrs. Jane Norton Morgan, wife of J. P. 
Morgan, was filed for probate on August 28, in the 
Surrogate’s Court at Mineola, L. I. Mrs. Morgan’s death 
on Aug. 14 at her Long Island home was noted in our issue 
of Aug. 15, page 803. Mrs. 


of 


heirs. 
dicating that she should have like to will him all her posses- 
sions, but that he preferred she leave him only the property 
in England. She likewisee bequeaths to him all the furnish- 
ings in their dwelling in the United States. The following is 
the text of the will: 


I, Jane Norton, wife of John Pierpont Morgan, of Matinic ck Point, in 
the County of N ssau and State of New York, make this my la:t will and 
testament, hereby :evoking all wills at any time heretofore made by me 

First, I direct my executors to pay all my just debts and charges of ad 
ministration; 

Ish uld have liked t give everything I possess to my dear husband, but 
he prefers that I shoul only leave him my prop rty in England, known as 
the Wall Hall Estate, formerly Alienh m Abbey, and other real property 
situate in the County of Hertford, and Iso the use during his life of my 
household effects in the United States. 

Accordingly, I do hereby give, device and bequeath all « f said property, 
known as the W. Il Hall estate, formerly Altenham Abbey, situated in the 
County of Hertford, England, in the United Kingdom of Great Britain and 
Ireland, together w th all other real property situate n the said County of 
Hertford, England together with all buildings upon any of said properties 
erected and the appurtenances thereunto belonging, and also all personal 
property of every nature belonging to me in and upon said premises and 
buildings, to my said husband, John Pierpont Morgan, his heirs executors, 
administrators and assigns forever. 

I hope that my s:id husband m y wish to arrange to leave the said prop 
erty jointly to our sons, but by this expression I do not intend to restrict in 
any way his absolute ownership and right of di: posal of said property 


Should my said husband not survive me I give, devise and bequeath all of | 


the said properties, real and per onal, building and appurtances, situate in 
the County of Hertford, England, to my sons Junius Spencer Morgan, Jr 
and Henry Sturgis Morgan, and to the survivors as joint tenants and not as 
tenants in common, their heirs, executors, adminis rators and assigns for 
ever. 

First,siid property, real and personal. buildings and appurtenances shall 
vest ia my said husband or either or both of my said sons, the same shall be free 
from any and all power of sale or other disposition thereof by my executors. 

Second, I also give and bequeath to my said husband for his own use dur- 
ing his life all furniture, furnishings, pictures, silver and plated ware, orna 
ments. bric-a-brac, books, linens, china, glass and other articles of house 
hold equipment belonging to me which may be in our dwelling in the United 
States or upon the premises therew th connected and direct that neither he 


Morgan made her husband and | 
their four children (two sons and two daughters) her sole | 
She bequeaths her English estate to her husband, in- 


his «state shall be held accountable 
loss or injury in respect to any of said articles 


no! to any one for any consumption, use, 


damage, 


Third, I gi-e and bequeath all my personal effects and belongings other 
than the personal property in the County of Hertford, England, and in our 
dwelling in the premises therewith connected in the United States, herein- 


tbove bequeathed to or for the use of my husband and other than cash de- 


children 


posits in banks, claims, securities and other investments) to my 
me, to be divided among them in such manner as they sh agree 
oO! 
Fourth, I also give and bequeath in equal shares to my childret surving 
e the m of $150,000 
I give, devise, bequeath and appoint al] the rest, re sidue and remainder 
in estate, of whatsoever nature, whensoever acquired and wheresoever 
te, of which I may die seized or possessed, cr over which at the time of 
th I may have power of disposition or appointment, to my children 
irviving me and the issue surviving me of any of my childrer who shall 
have died before me leaving issue, absolutely, in equal shares, per stripes, 
und not per capita 
I make this provision for our children and their issue feeling sure that if, 
through any unforeseen circumstances, my husband should be in need, they 
will share with him the property derived from m« 
Fifth, I nominate and appoint my husband, John Pierpont Morgan, my 


Morgan 


age of twenty-one 


son Junius Spencer Morgan, Jr. and my son Henry Sturgis provided 
he shall at the time of my decease have attained the years 
and otherwise upon his attaining such a to be executors of this my will; 
and I desire that no bond or other security be required of them or any of them 
for any cause whatsoever. 

Sixth, I 
sel] 
cash or on credit, and on such terms as they shall think fit, and to transfer 
and convey the same by good and sufficient deed or deeds or other instru- 
ment or instruments, to the purchaser or purchasers, and I direct that no 
purchaser shal] be responsible for the application of the purchase money. 

I also authorize my executors in their discretion to lease for any period, ir- 
respective of any statutory restrictions, upon such terms and conditions as 
they may deem advantageous, any and al] of my real estate 

I also authorize my executors in their discretion to retain any investments 
owned by me, to invest my estate in such manner as they deem wise, with- 
out being restricted to the class of investments which alone an executor or 
trustee is allowed by law to make, and to vary their investments from time 
to time as they see fit 

In witness whereof I hereunto set my hand and sea! this 6th day of August 
1920 


ve 


in their discretion, from time 
any or all of my real and personal estate, at public or private sale for 


i1uthorize my executors, to time to, 








Offering of $70,000,000 One-Year Canadian Government 
Notes. 


A syndicate consisting of the Chase Securities Corpora- 


| tion, Blair & Co., Inc., the Equitable Trust Co., all of New 


York; the First National Corporation of Boston, the Illinois 
Merchants Trust Co., First Trust & Savings Bank, the Con- 
tinental & Commercial Trust & Savings Bank, all of Chi- 
cago; the Union Trust Co. of Pittsburgh, the First National 
Bank of Los Angeles, the Mercantile Securities Co. of Cali- 
fornia and Bank of Italy, both of San Francisco; the Na- 
tional Shawmut Bank of Boston and the Mississippi Valley 
Trust Co. of St. Louis, was awarded on Aug. 31 $70,000,000 
i°c one-year gold notes of the Canadian Government. Notes 
are coupon notes in the denominations of $1,000, $5,000 and 
$10,000. Dated Sept. 1 1925. Due Sept. 1 1926, but are 
redeemable as an entirety at the option of the Government 
on March 1 1926 and thereafter, at par and accrued interest, 
on 30 days’ published Principal and semi-annual 


notice. 


interest (M. & S.) payable in United States gold in New 
| York City, free from deduction in respect of all Dominion 
| Government taxes, present or future, but this shall not ex- 


empt from such taxes payment in discharge of these notes, 
when beneficially owned by persons residing or ordinarily 
resident in Canada. 

The notes were re-offered to investors by the bankers at 
“75 and interest. The proceeds of the notes are to be 
|} applied toward the payment of the $90,000,000 notes floated 
in this country last September, notice of which was made 
at that time in V. 119, p. 1345, and which become due on the 
15th of this month—the balance of the loan will be paid by 
the Government from cash on hand. 
September were handled by the 


The notes issued last 


same syndicate as the 


present. The New York “Herald Tribune” of Sept. 1, in 
| speaking of the present financing, said in part: 
| The Canadian financing as announced last night (Aug. 31) took the form 
| that had been predicted for several weeks. Following the example of the 
American Treasury in paying off short-time indebtedness, the Government 
has reduced its note issue from $90,000,000 to $70,000,000 Under the 
terms of sale the $70,000,000 issue matures one year from now, but is re- 
deemable at the option of the Government on March 1 next It is believed 
that if the money market, which for Canadian securities has been t firm 
for favorable long-term refunding operations recently, loosens considerably 
| by next spring, the present flotation may be called and a large part refund- 


, r 
ing a 


a low rate over a long period of years. If the 
firm Ottawa may prefer to pay off the notes as fast as possible over the 
yY I pa) 


money market remains 


| next few years, resorting to refunding operations similar to the present one 
| for the unpaid balance each year. 
| Investment banks are keenly interested in the fate of the present Canadiar 
| financing, as Canada has large sums of maturing bonds coming due over the 
next ten vears and the bankers who have the inside track in handling it 
will feel that they have a good piece of business. On Dec. 1 about $40,000,- 
| 000 War Loan 5s fall due; these will probably be refunded internally, as the 
| loan was sold internally. Other Canadian maturities are: $25,000,000, 


April 1 1926; $66,000,000 Dec. 1 1927; about $30,000,000 internal bonds, 
Oct. 15 1928; $60,000,000 Aug. 1 1929; $25,000,000, April 1 1931; about 
$50,000,000 Oct. 1 1931: about $400,000,000 Nov. 1 1933; about $490.,- 


000,000 Nov. 1 1934; $92,000,000, 1937 
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Formal Offering of $2,000,000 Gold Notes of Province | 
of Buenos Aires (Argentina)—Issue Subscribed for. | 
At 100 and accrued interest an offering of $2,000,000 | 
. . , . . s . | 
Province of Buenos Aires (Argentine Republic) six months | 
54% Treasury Gold Notes was formally offered on Sept. 3 
by Blair & Co., Inc., the Illinois Merchants Trust Co. and 
Halsey, Stuart & Co., Ine. All of the notes, it was an- 
nounced, had been subscribed for in advance of the offering. 
The issue will be dated Sept. 1 1925, will become due 
March 1 1926 and will be callable as a whole at any time on 
thirty days’ notice at par plus accrued interest to date of 
payment. 

They will be bearer notes in the denomination of $1,000. 
Principal and interest will be payable in United States gold 
coin of the present standard of weight and fineness at the 
offices of The Chase National Bank of the City of New York 
and Blair & Co., in New York City, without deduction for 
any present or future taxes of the Government of the Argen- 
tine Nation, or of the Province of Buenos Aires. 

From the offering circular we take the following informa- 
tion furnished by the Minister of Finance of the Province 
of Buenos Aires: 

These Notes will be the direct obligation of the Province of Buenos Aires 
which pledges its good faith and credit for the punctual payment of the 
principal and interest thereof. 

These Notes are issued for the purpose of obtaining funds with which 
to carry on railroad construction. In anticipation of the sale of long term 
bonds, the Province will create as security for the payment of these Notes 
a first and paramount lien upon all collections from the Consumption Tax 

The Consumption Tax is levied upon alcohol, tobacco and playing cards 
and was put into effect June 11 1923. During the remaining portion of 
that year the collections under it amounted to about $4,076,000. For the 
year ended December 31 1924, such collections amounted to about 
$5,980,0C0, and for the six months ended June 30 1925, about $2,122,000. 
The total collections for 1925 are estimated at $7,200,000. All of the above 
amounts are converted at current rate of exchange 

The total funded indebtedness of the Province as of December 31 1924 
together with thisissue, amounted to $180,138,000 at par of exchange 


The offerings are made when, as and if issued and received 
and subject to approval of counsel. 





Offering of $1,000,000 Bonds of First Trust Joint Stock 
Land Bank of Chicago. 

The bond department of the First Trust & Savings Bank 
of Chicago offered on Sept. 1 $1,000,000 444% Farm Loan 
bonds of the First Trust Joint Stock Land Bank of Chicago 
at 102 and interest, to yield over 4.25% to the optional date 
and 444% thereafter. The bonds will be dated Oct. 1 1925 
and will become due Oct. 1 1955. They will be redeemable 
at par and interest on Oct. 1 1935, or on any interest date 
thereafter. The bonds, coupon, $1,000 and $10,000, are 
fully registerable and interchangeable. Principal and semi- 
annual interest will be payable April 1 and Oct. 1 at the 
First Trust & Savings Bank, Chieago, or the First National 
Bank, NewjYork City. The bonds are exempt from Fed- 
eral, State, municipal and local taxes, excepting inheritance 
and similar taxes. The farm loans made by the First Trust 
Joint}Stock}Land]Bank of Chicago amount to approximately 
$33,106,000 at the present time. It is stated that these 
loans equal approximately 45.15% of the values of the farm 
landsYasjfixed byijthe appraisers of the Federal Farm Loan 
Board, andj]39.75% of the value of the farm lands and the 
insured improvements thereon. 








an 


Offering of{[$1,000,000 Farm Loan Bonds of First Trust 
Joint Stock Land Bank of Dallas. 

At 10434ffand interest, to yield over 4.40% to optional 
date and 5% thereafter, the bond department of the First 
Trust &|Savings}Bank of,Chicago offered on Sept. 1 $1,000,- 
000 5% Farm Loan bonds of the First Trust Joint Stock 
Land Bank of Dallas. The bonds will bear date Oct. 1 1925, 
will become due Oct. 1 1955, and will be redeemable at par 
and interest on Oct. 1 1935 or any interest date thereafter. 
The bonds will be in coupon form, in denominations of $1,000 
and $10,000, and fully registerable and interchangeable. 
Principal and semi-annual interest will be payable April 1 
and Oct. 1 at the First Trust & Savings Bank, Chicago, or 
the First National Bank, New York City. Both the First 
Trust Joint Stock Land Bank of Chicago and the First 
Trust Joint Stock Land Bank of Dallas are affiliated with the 
First Trust & Savings Bank and the First National Bank of 
Chicago. 

















published in certain newspapers to the effect that the Hungarian Consoli- 
dated Municipal Loan, recently placed in this country by Speyer & Co., 
had been abandoned, and to confirm that the terms of the contract between 
the bankers and the Hungarian Government, acting on behalf of the cities, 
have been strictly complied with and that allocation of the proceeds to 
the cities is now being made in Budapest. 








Dissolution of Syndicate Offering $75,000,000 
Australian Government Bonds. 

The syndicate, headed by J. P. Morgan & Co., which in 
July offered $75,000,000 Commonwealth of Australia ex- 
ternal loan of 1925 5% gold bonds, has been dissolved, 
effective at close of business, Aug. 31. The offering was 
referred to in these columns July 25, page 400. 








Salvador Customs Collections. 
* . ) ‘ ‘ 
F. J. Lisman & Co. announce as follows the Salvador 
customs collections for August: 


1925. 1924. 
August collections____- ili i a Se $225,868 $217,482 
Interest and sinking fund charges. - 53,530 56,053 
January-August collections oe ? . 3,002,925 3,397,520 
January-August interest and sinking fund charges 428,240 467 ,652 


The collections for August of this year amount to more than seven times 
the interest and sinking fund requirements for that month on 8% Customs 
Lien Bonds now outstanding. 





Payment of $5,000,000 by United States to Colombia 
Under Treaty Arrangements. 


The following advices from Washington, Aug. 31, are 
from the New York ‘Times’’: 

The Treasury of the United States, it was announced at the Department 
to-day, will to-morrow place $5,000,000 to the credit of the Government 
of Colombia, this being the fourth of the payments due on account of the 
$25,000,000 provided in the treaty between the two countries growing out of 
the separation of Panama from Colombia in 1903. Dr. Enrique Olaya, 
Colombian Minister here, acting on behalf of his Government, will receive 
the $5,000,000, which will be deposited with the Federal Reserve System 
to be drawn against by the Treasury of his country. The final payment 
will be made on Sept. 1 next. 





Russian Textile Delegation Fails to Get Credit. 


The following from London, Aug. 29 (copyright), is from 
the New York “Times” : 

J. G. Eremin and the Russian textile delegation shook the dust of Eng- 
land off their feet to-day, with only a small portion of the £5,000,000 
worth of orders they intended placing with English manufacturers actually 
placed. The trouble has been that English firms did not see why they 
should give the Russians the extended credits they demanded. Before leav- 
ing Eremin issued a statement, in which he said: 

“Practically all the firms with which we were negotiating were unani 
mous in pointing out to us that in accepting our orders they would have 
to meet considerable financial difficulties. They would be prepared to 
meet us on the question of credit required provided the banks would grant 
them the necessary accommodation, but the banks refused to do it.” 

Inquiries at the Soviet Legation show that the security offered the Eng- 
lish manufacturers was that of a Russian State bank and the Arcos Co-opera- 
tive Societies, which are part of the regular Government organization in 
Russia. As the textile syndicate, which is seeking to place orders, is also 
a department of the Government, this security is little better than one 
department of the Government guaranteeing orders placed by another. 

All the business done by the delegation was to give orders to six firms, 
on which a small proportion will be paid in cash and the rest by periodical 
installment. 








New York Federal Reserve Bank Says Restoration of 
British Gold Standard Has Not Resulted in 


Gold Withdrawal from London Market. 

With regard to money conditions in Great Britain, the 
Federal Reserve Bank of New York, in its Monthly Review 
for Sept. 1, says: 

The reduction on Aug. 6 of the Bank of England's discount rate from 
5 to 414% has called attention to the changes in the financial situation in 
Great Britain which have taken place since the resumption of gold payments 
in April. 

One of the uncertainties attending the restoration of the gold standard 
was the extent to which gold might be withdrawn from London once the 
prohibition on exports was removed. Since the restoration of a free gold 
market, however, the gold movement instead of being adverse to London 
has been generally favorable, partly because foreign funds, assured of 
ready convertibility and attracted by London rates, have tended to flow 
into the British market. Gold holdings of the Bank of England up to Aug. 
19 showed an increase of £8,000,000 due to imports, which together with an 
increase of £27,000,000 due to the transfer of gold from the Currency Note 
Redemption Account to the Bank of England in the week of April 29, 
raised the total gold holdings of the Bank to £164,000,000, a new high level, 
and £126.000,.000 above the 1913 average. Sterling exchange has advanced 
from $4.8156 to $4.8538, while the effect of the influx of gold upon money 
conditions is shown by the substantial decline in money rates. 








United States Capital Flowing to Latin America— 
Latin-American Holdings Now About $4,000,000,000 
or Two-Fifths of Estimated Total—British 
Investments in Latin America About 





Hungarian Consul Denies Reports That Loan Recently 
Placed Has Been Abandoned. 

The} Royal Consulate-General of Hungary, New York, 
issues the following under date of Sept. 3 1925: 


The Royal Hungarian Consul-General athNew York City has been 
authorized by the Minister of Finance to denyfemphatically the statement 


$6,618,00,000. 

The increasingly important position which United States 
capital is playing in the economic development of Latin 
| America—in the extension of mining, industrial, agricul- 
tural and public enterprises—is shown in a report on invest- 
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Argenti 


the first of a new series of Latin-Amer- 


can investment studies released by the Department of Com- | 
merce on Sept. 1. The Department says: 

I nt English money market, t most in rtant sourc 

the J 4) p tric since the begir y 
tt 1 e United States for f 

a I past f ears have v ed a considerable gr I 
An an fir erests Latin America, this report discloses, which 
re ? c vat é ited at upwards of $4,' ,000,000, or about 

wo-fift f nt total foreig try ; 

This amour represented the rship of public utilities and the 
proprietor p ¢ r participa i wide range of enterprises, such as 
mining com} I utilitie lustrial pla and and cattle enter 
prises and misce neous comy l undertaking 

In Argentina alor wit hich t report specifica] deals, Americar 
participat } risen from am r posit to one of importance. Great 
Britain, which ear took the initiative in esting in Latin Ameri is 
iong mm t ed ‘ ead t f ane g of Argentine enterprise ent 
cial railr | pub it The United § th it 
banks, meat ¥ ng t comy . 1 a variety of other under 
taking jas re lace npa T ng fT y 

The « lit 8 the European money markets during and ce the war 
have caused the Argentine Government t everal loans 1 the United 
States, and t has led to a much closer f al relat hetween the two 
countries. Department of Commerce compilations show that at the close of 
1924 the total sum of American capital invested in Argentine Government 
securities was $292,800,000, while an estimate placed the total of all other 
investments in the country at over $100,000,000 

Although ranking among the foremost producing nations of the world, | 
large sections of the country’s agricultural, forest and mineral wealth etill | 
remain to be exploited, the report discloses, and opportunities for placing 
capital are constantly being presented. 

The first of this series—the present report, “Investments in Latin 
America—I, Argentina,” Trade Information Bulletin No, 362, will shortly 
he followed by similar studies covering other of the Latin-American repub | 
lics It gives a complete review of the history of Argentine public and 
private finance The outstanding financial developments of the last 30 
years are outlined and the agricultural, pastoral and forest resources of | 
the country are described. There is a detailed account of the railroad sys- | 
tem of the country, together with a presentation of the present-day develop 
ment of manuf ieturit g industric public utilities, petroleum production, | 
ete. Copies can be obtained from the Superintendent of Documents, Gov- | 
ernment Printing Office, Washingtor dD. Cc or anv of the branch offices 
of the Department of Commerce. The price is 10 cents 





Silver Price Up on Treasury Purchases. 


The following appeared in the New York “Evening Post”’ 
of last night (Sept. 4): 

Explanation of the rise in the price of silver to a new high level for the 
vear at 72% cents an ounce came to-day in the announcement that the 
United States Treasury had entered the silver market for the first time in 
months. It bought 350,000 ounces, for which it paid 72° 
an ounce for 250,000 ounces and 7274 cents for the remainder. 

It was understood the silver was required for subsidiary coinage 


several cents 
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Demand for silver in London was also keen to-day and the price advanced 
to 33 3-16d., a new high record for the year. Chinese purchases were re 
sponsible for the increased demand there. 

The United States Government has been out of the silver market since the 
wind-up of the purchases under the Pittman Act, when a total of 200,500,000 
eunces of ‘domestic’ silver was acquired at a basic price of $1 an ounce 

Silver producers have sought from time to time to obtain authorization 
for the Government to renew its purchase of ‘‘domestic" silver at this price, 
but so far the movement has been unsuccessful. 





Opening of Mexican Bank of Issue in Vera Cruz Sends 
Silver Up. 
The New York “Journal of Commerce’’ reports the fol- 
lowing from Vera Cruz, Mexico, Sept. 2 (Associated Press): 
A branch of the Mexican Bank of Issue has opened here, without. how 
ever, doing any business because the bank notes have not yet arrived 
The price of silver rose coincident with the opening of the bank. 








Transvaal Chamber of Mines—-Report of Gold Pro- 
ducers’ Committee— Premium on Gold Dis- 
appeared With Return of Great Britain 
to Gold Standard. 

The Transvaal of Mines, Johannesburg, 
under date of June 20, publishes the report of its gold Pro- 
ducers’ Committee, which we reproduce as follows: 


Chamber at 


REPORT OF GOLD PRODUCERS’ COMMITTEE 
Disposal of Gold 

On the return of the United Kingdom to the gold basis, the so-called 
premium on gold disappeared While the premium existed it was more 
remunerative for the mines to dispose of the whole of their gold in London, 
and so obtain the premium. It is now advantageous to dispose of a large 
portion of the gold by local sales to the Banks and principally to the Reserve 
Bank, the remainder being sold in London. 

Exchange Rates. 

With the disposal of a large portion of the Witwatersrand gold output in 
South Africa, the accumulation by the commercial banks of large balances 
in London has automatically ceased, and those banks have found it neces 
sary to alter their exchange rates, which for many years have been in favor 
of the importer. They are now in favor of the exporter. Under arrange- 
ment with the banks, the mining groups have agreed not to undertake 
exchange business, an arrangement which, however, does not prevent the 
sale of gold by the industry to importers who find it to their advantage to 
provide funds in London by shipping gold. 

The Mint. 

Your Committee has strongly urged upon the Minister of Finance the 
desirability of the Government taking early steps to increase the capacity 
of the Mint, so as to enable it to deal with the whole gold output of South 
Africa, including Rhodesia, in accordance with the undertaking given by the 
late Government; or, alternatively, that some satisfactory permanent 
arrangement be brought into force to enable the industry to dispose of its 
gold bullion locally. The matter has been held over until the Parliamentary 
recess. 
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Opening of Mexico’s New Bank of Issue. 
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A criticism of the new bank plan which is heard here 
which the Government is using to start this bank of issue could have been 
used to pay obligations under the Lamont-De la Huerta agreement, under 
which Mexico was to make certain payments to foreign holders of Mexican 


(30% of stock, 


retains 


is thi 


it the money 


bond There is now due a payment of 35,000,000 pesos under this agree 
ment and at the end of 1925 another 40,000,000 pesos, or a total of 75,000,000 
pesos, will be due 

The new bank will issue paper money, backed by both gold and silver 
reserve although the new notes actually will be gold certificate The 
Government will retain 51° of the stock, offering the remainder for general 
subscription. The bank is capitalized at 100,000,000 pesos (normally 
$49,800,000 

Probably a fortnight will elapse before the new paper money actually is in 


Bills are held in re 
the first issues probably will be small 


circulation idiness for issue up to 10,000,000 pesos but 


Mexico has had no paper money in 


general circulation since 1920 and little since 1916 (nly gold and silver 
coins have been used and the handicap of handling big business transactions 
by payments in metal coin have curtailed trade, experts « 

In addition to issuing paper moncy, the bank will assume the functions of 
the present Mexican Monetary Commission It is authorized to handle re 
discounts and do a general banking business as well as act as agent for th 


Mexican 
The confused with the National Bank of Mexico 
Th stock A.”’ that held the and 

“B,.”’ that held generally subscribed It is reported that several foreigners 

will be appointed directors from among the “‘B" stockholders them 


Treasury. 
new bank is not to he 


re are two classes of Government, 


by 


2 
> 


among 


Hi. D. Hutchinson of Mexico City, a British subject, Manager of El Aguila 
Oil Co.; Bertran Holloway ilso British, Manager of the British-owned 
Ferrocarril Mexicano, which is the Mexico City-Vera Cruz railway; Augusta 
Ganin and J. M. Michel, both prominent French financiers, and Adolfo 
Pristo, Spanish industrialist 

The Mexican directors will include Alberto Mascarenas, head of the new 
bank, former Consul-General and financial agent of the Mexican CGovern- 
ment in New York 


‘ 


As we reported in our item of a week a the bank will be 
inder the mat of Alberto Masecaranas. From the 


agement 


New York “Journal of Commerce’ of Aug. 29 we take the 
following: 
No official statement has yet been made as to who the nine directors of 


the bank will be, but it is intimated by authoritative Mexican sources that 
unless the 40 of capital stock not subscribed by the Government is 
promptly taken up by State banks and private individuals or corporations, 


name the entire board of nine directors ad of 
as provided under the plan of organization. 

An issue of 120.000.000 pesos $60,000,000) is authorized. as the Govern 
ment will maintain gold reserve of 50° against the note The 
amount of the first printing has not been announced. 

President Calles is quoted in the message as declaring that acceptance 
of the notes of the new bank will be purely voluntary. He said 

“We do not intend to impose this bank on the people. We wish that it 
may be willingly accepted without official presre. The bank will limit 
its transactions to such legitimate forms of business as the public requests 
in the same manner as any other bank operates. The paper money will be 
absolutely a voluntary acceptance. There is no necessity for the circulation 
of the first issue of notes to be pushed. The issue will be made in acec rdance 
with the demands of the public.” 


the Government may inst 


five 


a issue 


The message added that the Federacion Sindicatos Obreros 
Labor) has appealed to President Calles to establish 
every public market to change bills of the new issue 
garded necessary 
the peon of all pape 
most important labor unions of Mexico had expressed a 
their union funds in the new bank 

A high Mexican authority stated yesterday that the Mexican Govern- 
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ment expects to have 41,000,000 pesos by the end of the current year to 
| devote to paying overdue interest on Mexican Government bonds. This 
sum Would pay about half of the deferred interest now due on the bonds. 

Representatives of large banking interests here stated that their attitude 
toward the Mexican Bank of Issue would be one of watchful waiting, with 
a realization that the country needed to extend her banking facilities con 
siderably. American banking connections in Mexico, it was said, have 
been built up over a long period of time and in the face of severe difficulties, 
and there is no present intention of changing these connections in favor of a 
Government institution. 





The expectation that business conditions will improve 
with the inauguration of the new banking facilities was 
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indicated in the following (copyright) to the New York 
“Times” from Mexico City, Aug. 31: 

General business conditions here will be greatly improved by the issue of 
new bank notes, starting to-morrow, according to local business men, who | 
expect a large increase in the purchasing power of wage earners, with a | 
betterment in gneeral conditions, especially in the fall trade 

No signs of unea On the contrary, several 
business houses are advertising that they will accept the bills and give a | 
slight discount nmerchandise. Other houses display large signs offering 
to accept the bills without increasing prices on their goods 

The action ef the Government in announcing that it will only issue a small 
amount of bills until public confidence is fully assured causes a good im- 
pression. The first issue will take place in this city, later extending grad- 
ually to all parts of the Republic. 

With the exchange of bills for gold at bank windows a larger amount of gold 
will be placed in circulation for a few months and afterwards the public will 
hold the bills instead of rushing to the bank to exchange them for gold 
This re-establishment of confidence in the banks will also mean the re 
establishment of full conf in the Calles Government. giving the 
President a much stronger backing with the public, especially among the 
lower middle classes. 

Local bankers say they will accept the new bills that come to them in 
the 


siness ong business. 


are seen am 


fidence 


course of general business. 








Opening of Mexican Congress—Situation Between 
United States and Mexico Cleared in Friendly 
Spirit, Says President Calles—-Seeks Modifica- 

tion of Lamont-Huerta Agreement. 


At the opening of the Mexican Congress on Sept. 1, Presi- 
dent Calles, according to the Associated Press advices, said 
the situation between the United States and Mexico, grow- 
ing out of the warning given Mexico last June by Secretary 
of State Kellogg, had been cleared in a friendly spirit and 
that Mexico and the United States were proceeding along the 
path of cordial and sincere understanding. “Mexico,” Presi- 
dent Calles said, “will continue to the utmost to maintain 
this cordiality and develop a friendship based on mutual 
The accounts from which we 


consideration and respect.” 
quote continue: 


President Calles declared the prospect hopeful that Mexico would resume 
the payment of her foreign debt. The Government, he said, intends to 
resume payments the shortest period consistent with 
certain unavoidable national needs, which must be fulfilled first. 

‘Therefore,’ the President said, ‘if the Lamont-De La Huerta agreement 
can modified that Mexico's obligations can accord with the real 
financial capacity of the foreign debt payments may be 
resumed under conditions eliminating the possibility of another painful 
suspension.”’ 

President Calles recommended that Congress enact legislation restricting 
the issuance of permits to foreigners and foreign corporations to own land, 
water rights and sub-soil rights, meaning mining property in Mexico, “in 
order to avoid possible friction with foreign governments’’ until Article 27 
of the constitution is fully interpreted This article regulates foreign owner 
ship of property in Mexico and vests sub-surface ownership of minerals, 
including oil, in the Government It prohibits foreigners from owning 
property within one hundred kilometers (62.14) miles) of the coast and the 
border. 


The President also recommended that C 
tions from acquiring property 
corporations organized 
or native, must be man 
ant in them 

The recommendations t 
all of Mexico, 
of Article 27 
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Proposals to Restrict Immigration of Labor from Mexico 
and United States and Vice Versa. 

A permanent joint labor commission having for its pur- 
pose the restriction of immigration both ways in the light 
of the cultural and economic interests of the two countries 
was recommended by representatives of the American Fed 
eration of Labor and the Mexican labor federation, who at 
a meeting in Washington last week discussed the Mexican | 
border immigration problems. The Washington “Post” of 
Aug. 28, in reporting the issuance of a statement indicating 
the conclusions arrived at, said: 





invasion of nationals 
" 


Nationals of one country seeking to restrict the 
from another country should also restrain their own 
the statement 

Hitherto, 





icratory tendencies, 
said 


nations throughout the world, including our own nations, 


have sought only to exclude other peoples, either partially or wholly, 
wisely or unwisely,’’ the statement said Nations have acted solely on | 
the defensive They have failed to recognize their own obligations to 


restrain their own people from moving across boundaries in such a way as 
to menace the conditions of life and the institutions of other peoples 
We believe we can now set up at least in the Western hemisphere this great 
principle of self-restraint 

“We hold that the ultimate condition of mankind should be such that 
all men should enjoy the freest possible right to travel freely to every part 
ef the world in pursuit of happiness and well being But we assert that 
there is an obligation, universal in character, which makes it obligatory 
upon every person to refrain from so ordering his movements or his conduct 
as to endanger the standards and conditions of life and the progress achieved 


on the part of any croup which he may seek to enter And croups have the | 
rizht to protect themselves against such intrusion 

The labor representatives also maintained a further obligation existed 
upon every individual not to seek to improve himself outeice his own 
group at the expense of those in the other eroup, or natio 


Workers of one country in crossing international borders should im- 
mediately join the organization of their trade in the new country and abide 
by that organization's standards and regulations, the statement said. 

The representatives said they were not prepared to make specific recom- 


| mendations dealing with immigration problems, but recommended the set- 


ting up of a joint commission which would work through the Pan-American 


| Federation of Labor in the adoption of legislation in the two countries 


covering the problem. 





Mexico Labor Head Denies Class Rule—Morones, Min- 
ister of Industry, Says Workers Are Now in Control, 


but Seek Good of All. 


The following is from the New York “Times” of Sept. 2: 


Luis N. Morones, Minister of Industry, Commerce and Labor of Mexico 
and a former President of the Mexican Federation of Labor, told newspaper- 
men at his suite in the Waldorf-Astoria yesterday that the Mexican Govern- 
ment Was a workers’ government, and not a Labor Party government, 


| because it has a constructive working class program and does not favor one 


class over another. 

“There is no class in Mexico today,’’ said Mr. Morones, ‘‘that is greater 
than the Government. We are strong Nationalists. But since the present 
Administration is dedicated to the reconstruction of Mexico, it is necessary 


| to have the cooperation of the working classes,who will in turn be benefitted 


without detriment to any other class. 
struction." 

Mr. Morones traced the development of the labor movement since 1910, 
when he entered the field. ‘The movement did not function until three years 
later, he said, when the varied organizations formulated more definite plans. 
In 1918 all united in convention at Saltillo to form the Mexican Federation 
of Labor, by means of which the workers received increased wages, shorter 
hours and improved their physical and spiritual attitudes as well. 

“The situation at the present day,’’ Mr. Morones continued, ‘‘when 
there are more than one and a half million workers in the ranks of 
organized labor, shows the improvement over conditions prior to the forma- 
tion of the Mexican federation. Although the cost of living has increase 
with wages, the latter are from 60 to 80 per cent. higher than they were 
five years ago. Unemployment, which is a problem in every land today, is 
fairly low when the ratio of werkers to population is considered. This 
condition is being improved to some extent by means of increased capital 
together with a new road building program. 

“There is a great progressive movement abroad in Mexican industry, to 
which American manufacturers are contributing by establishing plants in 
Mexico. Among these are the du Pont plant In Durando and a new Ford 
plant in Mexico City. There is also a large tire factory in that vicinity. 

“Another important matter in connection with organized labor is that 
of insurance for the workingman, and this is being discussed by the Mexican 
Congress. The plan was worked out by ex-President Obregon and will be 
an improvement over the present condition, which leaves this matter in 
the hands of the individual States. The prevailing form is that of collective 
contracts between capital and the workers."’ 

In concluding, Mr. Morones said that Bolshevism in Mexico has been 
grossly exaggerated, especially in regards to himself. He mentioned that 
he was always carefully examined by the United States immigration authori- 
ties each time he crossed the border. ‘Bolshevism has the same chance in 
Mexico as it has here,”’ he said, ‘‘which makes it rather insignificant’’. 

The Japanese situation is likewise exaggerated, he said, as there are not 
more than 7,000 throughout the country, and nothing is being done to 
attract them. They are employed for the most part as gardeners or culti- 
vate their own truck farms and conduct small stores. 

Mr. Morones's interview was interpreted by Roberto Haberman of he 
Mexican Federation of Labor Senator Santiago Iglesias of Porto Rico 
and Eduardo Monada are members of the party en route to Los Angeles, 


Workers are partners in this reon- 





Mexico to End Woolen Tariff to Lower Clothing Cost to 
Consumers. 
From the New York “Times” we quote the following Asso- 
ciated Press cablegram from Mexico City, Aug. 27: 
Import duties on woolens will be abolished in order to lower the cost of 
clothing to the Mexican consumers. The Government finds that Mexican 


manufacturers are making large profits, while the cost of clothing is getting 
beyond the reach of many people. 








Resumption of Diplomatic Relations Between Great 
Britain and Mexico—Proposed Claims Commission. 
The intention of the British Government to resume full 

diplomatic relations with the Mexican Government was 

made known in the following announcement issued by the 


Foreign Office at London on Aug. 28: 

His Majesty's Government, after a satisfactory exchange of views in 
regard to the outstanding differences with the Mexican Government, have 
decided on the procedure for a renewal of full official diplomatic relations 
and diplomatic representatives will be nominated forthwith. 

Mr. Norman King, British Consul-General in Mexico City, is to be 


appointed Charge d'Afafires pending the appointment of a Minister. 


The diplomatic relations between the two countries was 
suspended in June 1924. With reference to their renewal 
the New York ‘“‘Times’’ in copyright London advices Aug. 


28 said: 


For some time there has been an exchange of views between the two 
Governments concerning the outstanding differences, of which not a 
whisper has been permitted to come out. Now the coolness which began 


| ten years ago and steadily grew worse is over. 


The last British Minister to Mexico was Sir Lionel Carden. He was 
forced to leave the City of Mexico by President Carranza in 1914, and 
Consul-General Edward W. P. Thursten took charge of the legation. He 


| was appointed regular Charge d' Affaires in 1917, but in the following year 


he came home on leave. 

So far there has been no actual break with Mexico, but the fact that t 
British Government did net care to appoint a Minister for the past f 
years showed that, partly on account of the disturbances in Mexico a 
partly because of the attitude assumed in the World War by the 
faction, there was crowing dissatisfaction in this country with the Me 
Government Mr. Thursten never went back f 


sent to another post 


Consequently 


vacation but 
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H. A. Cummins, an Englishman resident in Mexico City, was made 
Oharge d'Archives and acted a de facto British Minister. Various 
efforts were made from time to time to improve the relations between the 
two Governments and they were so successful that in April of last year the 
British withdrew from Hungary Sir Thomas Hohler, an experienced diplomat 
to send him on a special mission to Mexico to examine the situation and 
to settle the matters in dispute. 

But at that very juncture began the incident involving Mrs. Rosalie | 
Evans, the British owner of a ranch whom the provincial authorities tried 
to deprive of her estate. Mr. Cummins took up her case with so much 
vigor that the Mexican Government became incensed and threatened to 
expel him. 

This was avoided by the British Government calling him home to report. 
Before leaving he closed the legation in Mexico City and it has remained | 
shut ever since. 

Mrs. Evans was assassinated a couple of months later. 

Since then Anglo-Mexican relations have been in the hands of Consul- 
General King 


According to Associated Press cablegrams from Mexico 
City Aug. 28, the announcement of that date created in 


excitement there. The dispatches also state: 

Extra editions of the newspapers, which are rare in the capital, appeared 
immediately after Foreign Minister Saenz made the announcement and | 
were eagerly purchased. One of the headlines proclaimed the settlement 
-of the difficulties between Great Britain and Mexico as ‘‘consolidating the 
tnternational harmony of Mexico with all the great countries." 

Pending the appointment of Ministers, Alfonso de Rosenzwieg Diaz 
has been named as Charge d'Affaires for Mexico in London and Norman 
King, former British Consul, will assume a similar post here for Great 
Britain. Mr. King and Senor Saenz for a long time have been negotiating 
for a resumption of friendly intercourse between the two countries. 

The break came when the British Charge was ordered expelled by the 
Mexican Government for alleged support given Mrs. Rsoalie Evans, an 
American woman, who was the wife of a British subject and who later was 
assassinated on her ranch. ‘The trouble of Mrs. Evans in which the Charge 
intervened grew out of attempts by Mexican agrarians to seize her lands. 

One immediate result of the resumption of relations, it is expected, will 
be the appointment of claims commissions similar to those arranged with 
the United States, for the purpose of settling for damages suffered by 
British subjects during the revolutionary period. 

The Mexican Government also soon will reopen its Consulates throughout 
the British Empire. British business interests here naturally are pleased 
over the development, and their feeling is shared by the American business 
and diplomatic representatives who believe it will have a happy effect all 
around. 

Mexican official circles regard the resumption as a distinct forward step 
toward stabilizing Mexico's affairs. Of the three morning newspapers of 
the capital, however, only ‘El Democrata" to-day editorially commented 
in a laudatory vein. 


as 








Accomplishments During First Year of Operation of 
Dawes Plan—-German Press and Other Comment. 


While the first year’s operation of the Dawes plan has been 
successful throughout, it is the consensus of opinion, as | 
reflected in the exhaustive press comments, (says Associated 
Press cablegrams from Berlin, Aug. 30) that what was 
attained should not be taken as offering a criterion for future 
fulfilment of all its objects. It is agreed (says the cable- 
grams) that investigations by Agent General Gilbert will 
prove the principal factor in determining if future problems 
ean be solved under the same conditions as prevailed during 
the year just ending. We likewise quote from the Berlin 
Assoviated Press advices the following: 

A material amelioration of the stigma of foreign control of German | 
political and economic life is noted by the Berlin press in editorial comments | 
as one of the most useful and most welcome developments of the first year 
the Dawes reparations plan has been in operation. It is frankly admitted 
that this achievement is in no small measure due to the “consummate tact | 
and circumspection which Agent-General Gilbert [Seymour Parker Gilbert | 
Sr. of New Jersey) brought to his executive task." | 

Even official circles, while refraining from formal discussion of the plan, | 
which was formally accepted by Germany on Aug. 9 1924, do not hesitate 
to give full and free expression to this one aspect of the situation, as com- | 
pared with the era when Germany's reparations problems were largely | 
disposed of, as one official declared, “through the medium of summonses 
served by the Allies’ bailiffs.'’ 

While fully concurring with Mr. Gilbert's previous designation of the 
Dawes plan as an ‘‘experiment in international good-will ,"’ there is less unity 
of opinion in German official, political and financial circles with respect 
to future plans concerning the reparations compact. The skeptical ones 
predict that the acid test will be applied in 1924, when the first annuity 
of 2,500,000 marks must be met out of the proceeds of the German budget. 

The first year’s annuity of 1,000,000,000 marks has been fully paid, ac- 
cording to the official bulletin issued by the Agent-General's office. 

Assuming that Germany will receive further economic freedom and 
opportunities to develop her foreign markets, there is no occasion for 
pessimism, in the minds of economic leaders, who, while cognizant of the 

burdens still confronting Germany in further execution of the Dawes plan, 


nevertheless appear inclined to discountenance opposition to it in partisan 
quarters. 





Dr. Schacht's Views. 
F pr. Hjalmar Schacht, head of the Reichsbank, is most insistent among | 
those who discourage the prevalent practice of premature allusion to plans 
for further operation of the Dawes plan. He is confident that if party 
politics can be eliminated from the management of the nation’s economic 
affairs the process of recovery under the Dawes plan will be materially 
facilitated. 

While Dr. Schacht is anything but an ultra-optimist with reference to 
Germany's ability to shoulder indefinitely an undefined reparations levy, 
he is severely opposed, in the face of the first year's results, to obvious 
attempts to utilize the first anniversary of the reparations plan ‘‘for the 


position to satisfy the country’s essential requirements and to fulfill her 
contracted obligations. 


and supervisors as prescribed by the Dawes plan, reconstruction of the 
of the Federal railway and the country's industries. 


200,000,000 marks was derived from Germany as part payment of railway 
obligations, while the balance of 800,000,000 marks was covered by the 


| crushed German economics. The year's respite. the moratorium we had 


| its attacks on the Dawes plan with such expressions as 


| German Reparation Receipts and Payments for Period 


the Dawes plan, to July 31 1925, totaled 840,315,237 gold 





He explains that experts expected these solutions to place Germany in 4 






























































Germany's formal obligations comprised the appointment of executives 


Reichsbank, organization of the Reich Railway Co. and hypothecation 


The first year's obligations totaled 1,000,000,000 marks, of which only 


foreign loan. 

Dr. Meyer points out that during the past year a number of agreements 
were concluded between Germany and the Allies intended to insure future 
smooth consummation of the Dawes plan. 

It is emphasized by the ‘‘Tageblatt’ that after one year of the Dawes 
plan the Ruhr has been liberated and the sacntions cities, Dusseldorf, 
Duisberg and Ruhrort, have been evacuated. 

‘“Vorwarts" designated acceptance of the plan as a triumph for the Social 
Democrats and makes the anniversary the occasion of political persiflage 
against the Nationalists. 

In the “Zeitung am Mittag’’ Rudolph Oeser, Director-General of the 
Federal Railway system, calls attention to the extraordinary burden the 
plan imposes on the railways and forecasts German economic depression. 
He says the expected retrogression of freight traffic was bound to bring a 
diminution in the railway's proceeds. 

Herr Oeser emphasizes that the Federal railways were obliged to stand 
the brunt of the Dawes plan during the last year, unsupported by the 
Government's budget, and that the railways are even expected in the 
coming years to furnish payments of a billion marks. 


He declares that the registered 70,000,000-mark monthly surplus really 
is a myth, as it is absorbed by running expenses, and that the annual balance 
sheet will not show a surplus. He advises that a short respite left to the 
railways before assuming the total burden of the obligations be utilized to 
reconstruct the railways to meet all traffic requirements. 

The ‘‘Vossische Zeitung’’ says that the $200,000,000 loan brought about 
through the Dawes plan signified the incurrence of one debt to settle 
another, but the paper admits it is proof that Germany has regained the 
confidence and faith of other countries. 

“If the plan had fulfilled al] the hopes of its originators,"’ adds the paper, 


“we would have been able to-day to review a year of recreation and con- 
solidation. Although there has been no terrorizing, the Ruhr invasion has 


expected, has not materialized, while great international economic ques- 
tions, over which the Dawes scheme glided with technical gracefulness 
still demand solution.” 

The ‘‘Deutsche Allgemeine Zeitung,’’ reviewing the year's foreign credits, 
says: 

“They were pre-eminently intended to increase Germany's productive- 
ness, aS a4 means to pay off our foreign debts but our productions failed to 
increase and the foreign credit was used largely for consumption."’ 

The paper then asks: ‘‘How are foreign moneys to be repaid when due 
and how can the Dawes burdens be financed if not by increased exports?” 

The ultra-conservative and anti-Semitic ‘‘Deutsche Zeitung’’ continues 
“voluntary slavery 
of Germany,’ and says: ‘‘Our economic collapse is undeniable and whe 
annual balance sheet of the Dawes plan records bankruptcy."’ 
me oe ~ er me ~~] 








Ended July 31 1925. 
The receipts for the first eleven months of the operation of 


marks, according to the statement issued under date of 
August 8 by the Agent General for Reparations. The 
receipts for the month of July amounted to 60,113,225 gold 
marks. For the eleven months the payments, aggregated 
827 352,124 gold marks, while for the month of July the 
amount paid out was 83,523,881 gold marks. The following 
is the summary of receipts and payments: 


STATEMENT OF RECEIPTS AND PAYMENTS TO JULY 31 1925 
(On cash basis, reduced to gold mark equivalents.) 








purpose of creating a quiet crisis." 
Dr. Hans Meyer. 


Dr. Hans Meyer, expert adviser at the economic conference in Paris, | 


saysjin the ‘“‘Tageblatt”’: 
“The Dawes plan is responsible for the solution of two problems: 


sta | 
bilization of German currency and adjustment of the economic situation." ° 























First Annutty 
Month of Year—Cumu 
July 1925. lative Total to 
July 31 1925. 
A. RECEIPTS. Gold Marks. | Gold Marks 
1. Caeh withdrawn from proceeds of German External 
Loan 1924 nee a cs es nl ree 60 ,064 339.93) 729 920 422.09 
2. Cash received from Deutsche Reichsbahn-Gesell- 
schaft, interest on Reparation bonds for half-year 
72, SS \ =e eS 100 ,000 ,000 .00 
3. Receipts from Belgium and Luxemburg (see item B2 
SE Sire ee ee eae ee oe ene art éeuee 10,161,525.14 
Si): De. caddudbunnededvecédkeeemeua 29,003.22 95,207.58 
TO eee 19,882.08 138,081.85 
(8 ‘ . . (60 ,113,225.23) 840, 315,236.66 
B. PAYMENTS. 
1. To or for the account of:— 
 ( 7 .|15,104,782.65)178,140,775.43 
0 FEES ee 40,241 ,881.92)360 148,271.93 
I end dani didd a oS ites atin we eet .| 4,161,370.19) 55,900,653.26 
NN aoe eee See ..| 9,388,521.98| 85,732,770.50 
(ERS ee a a “ 9,949.86 3,.721,409.32 
Serb-Croat-Slovene State.............------- 2,876,877.53| 26,848,437.03 
I ila aa ae eR le ha as oe erie 369,680.54) 4,423,928.93 
I i tre ahaeil 587,604.42) 6,805,959.45 
ee ere 208,342.31 2,434,073.45 
DE cit ctcanbtianbidnnnaadtetnennheiah ie cbene 40,179.12 
2. For coal, transport, &c., to Belgium and Luxem- 
burg which are to be reimbursed to the Agent- 
SE Gdiinidus cnc eah camesendaateneke eit =—~@&ehanea 10,375,869.14 
3. For expenses of: 
Reparation Commiasion.-..-.-.-......--.-.------ 341,399.39) 5,550,000.00 
Rhineland High Commission. __-.......---.-- 1,367 ,.882.50|) 8,393,243.35 
Military Commission of Control. -.--.-.--..-.- Dr. 748,768.82) 7,251,231.18 
Naval Commission of Control_--.-.......-.----- faneaca 70,000 .00 
4. European Commission of the Danube- - ---------- | “ os 216,106.33 
5. For service of German External Loan 1924--_-_---_- 9,204,256.52| 68,033,043.00 
6. On account of cost of administration of office for 
EIN sinc cecndiveceedtaaaseees | 410,100.00 3,266 ,173.03 
| 
|83 523,880.99) 827 352,124.45 
e—_—_——____— 
Balance of cash at July 31 1925__-.-- -| 12,963,112.21 
scinlipaiiieis 
840 315,236.66 
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United States Receives Over $18,000,000 Under First 
Year’s Operation of Dawes Plan—Account of 
Claims of American Citizens and Army 
Occupation Costs. 

The United States has received a little more than $18,000,- 
000 under the first year’s operation of the Dawes plan which 
ended Aug. 31, it was announced at the Treasury Depart- 
ment, says a Washington dispatch to the New York ‘“‘Journal 
of Commerce” Aug. 31, from which the following is also 
taken: 

During this twelve months there kas been paid to this country on account 


of the $254,00@,000 due for costs of American Army occupation in the 
Rhine region the sum of $14,725,154. 

The total of Army costs is to be paid back at the rate of 55,000,000 gold 
marks annually. This is in accord with the agreement which was worked 
out ia Paris ty Eliot Wadswerth, former Under-secretary of the Treasury. 

The balance of the sum which the United States has received in this first 
year of the Dawes plan operation is the 15,213,000 gold marks, amounting 
to about $3,500,000, which the Treasury Department was officially notified 
to-day was made available to the general transfer agent om account of claims 
of American citizens. 


The total amount of these claims, which are now being adjusted, has not 





yet been fixed. The mixed claims commission, which is now working on 
these cases, is expected to complete its work im the near future. 

Officials here expressed themselves as optimistic in regard to the manner 
in which the Dawes plan has been operating and they feel confident that, 
except perhaps for seme minor changes, it will prove entirely successful in 
straightening out the financial difficulties of Europe. 








Walter P. Cooke, of Buffalo, Named as Chairman of 
Dawes Plan Arbitration Committee. 


lt was anneanced in Paris cablegraims on Aug. 29 that 
Walter P. Cooke, Chairman of the board of directors of the 
Marine Trust Co. of Buffale, N. Y., had been named by the 
Allied Reparations Commission as Chairman of the Dawes 
Plan Arbitration Committee. Regarding Mr. Cooke’s ap- 
pointment, the New York “Times” of Sept. 2 said: 

The appointment was made on Aug. 17 by the Reparations Commission 
and the German Government, and is for five years. 

When the Dases plan was approved by the Reparations Commission it 
was put into effect by means of a treaty known as the ‘‘Treaty of London,” 
which was signed Aug. 9 1924. Among the provisions of the treaty was 
one providing for a tribunal of interpretation, the function of which should 
be to decide disputes which might arise between the Reparations Commis- 
sion and Germany in regard to the Dawes Plan or German legislation en- 
acted in execution of the plan. 

The tribunal was to consist of five members. One was to be appointed 
by the Reparations Commission, ene by Germany and three by joint agree- 
ment between the two. It was agreed that one of those chosen by agree- 
ment should be an American and President of the tribunal. 

Mr. Cooke’s choice for the latter place, it is understood, was on the rec- 
ommendation of Owen D. Young, who played such a large part in the for- 
mation of the Dawes Plan. 

No other members of the tribunal so far as has been announced have yet 


been appointed. It is believed that the Reparations Commission appointee 
will be a Frenchman. 


Mr. Cooke is a member of the firm of Kenefick, Cooke, Mitchel & Bass, 
attorneys. He is Chairman of the board of directors of the Marine Trust 
Co. of Buffale and has served as an executive and director of several large 
financial and mdustrial corporations in that city. 





Effect on Trade of Transfers of Reparations Under 
Dawes Plan from Germany to New York, Paris 
and London—Arguments of D. H. 

Miller and D. L. Shillinglaw. 

An Aug. 13 to the contentions of David H. 
Miller, a New York lawyer who argued that the German 
reparation payments could be transferred to the allied 
countries and then turned over to the United States in pay- 
ment of the war debts without any adverse effect on world 
trade, figured in the discussions of the Institute of Politics 
at Williamstown, Mass. Disputing Mr. Miller’s arguments, 
David L. Shillinglaw, Vice-President of Forgan, Gray & 
Co., Chicago investment bankers, had the following to 
say on the 13th, according to the New York “Times”: 

The payment of reparations will be accompanied by disturbances in the 


trade between nations David Hunter Miller seemed to refer to the pay 
ment of 625,000,000 gold marks per year by Germany as a mere bookkeep 


answer on 


ing arrangement between Germany and her allies, yet during her most 
prosperous year before the war her surplus was less than 600,000,000 marks 
Enmity by Germany and her neighbors before the war grew up as a re 


sult of her economic 
her an economic 


progres 


Will the throwing 


urplus be 


open of markets to give 


export allowed with no obstruction on the part 


of her chief competitors, those who are really sponsoring the Dawes plan? 
Although progress is shown in Germany's budget report of the past year, 
yet the Transfer Committee reports an excess of imports over exports of 
2.603 .000,000 gold marks Where is the surplus to come from? In mak 
ing a balance of payments they conclude that a deficit of 2,850,000.000 gold | 
marks must have been covered by the repatriation of German capital trans 
ferred abroad during the inflation or by fresh foreign investments in Ger 


many. There is a limit to Germ 


in capital held abroad and also a limit to 
new foreign investments to be 


made in Germany. 
Points to Effect 

We must deal in realities. Germany cannot create an export surplus out 
of nothing. It is impossible to ignore the effect of the war upon German 
wealth and assume that she can start being as great a force as ever in for- 
eign trade. She is not in her pre-war condition. It would seem that the 
prospects of creating a two and a half billion annual surplus are very re- 
mote. Foreign important trade connections have been lost, basic resources 
and physical equipment have bcen given to other countries. 


War's on Germany. 


The peace 


} first 


treaty reduced her population 10%, her area 12%. She has lost 26% of her 
coal, 74% of her iron ore, 40% of her blast furnaces, 70% of her zinc. Her 
wheat and tye area has been reduced 15%. 

Even after a full year of recovery the total deposits of banks of Germany 
is said # be less than one-half of what it was in 1913, the total savings de- 
posits tess than one-quarter. The estimated national total income of Ger- 
many is said to be only slightly more than half of that of 1913, and the de- 
ductions for taxes are larger. 

Tt is true that her production equipment, such as factories, canals, rail- 
roads, &c., is in very good condition. The question remains whether Allied 
manufacturers and the Allied unemployed are going to permit co-operation 
in promoting the building up of German trade. Those who claim that there 
will be no difficulties in the way of large reparation payments must do so 
on theoretical grounds. Actual past experience between nations would 
seem to warrant extreme cautiousness of economic trends not only by Ger- 
many but by the creditor nations as well. 

The progress in Germany during the past year is encouraging, and the 
Dawes plan will not be a failure if the whole sum is not transferred and ma- 
chinery provided for as much to be taken as the economic conditions allow. 


As to Mr. Miller’s assertions before the Institute on Aug. 1 


we quote the following Williamstown account to the New 
York ‘“‘Times”’: 


David Hunter Miller, New York lawyer, who was a member of the Amer- 
ican peace delegation in Paris, in a talk on the operation of the Dawes plar 
before the round table on ‘“‘economic recovery of Europe’’ attacked the 
theories that payment of reparations by Germany to the Allies would disrupt 
foreign exchange and that the receipt of German goods would be harmfal te 
the importing countries. 

“In 1928, when the standard year of the Dawes plan payments arrives, 
amounting to $595,000,000 a year,’’ he said, ‘‘the real working of the Dawes 
plan will commence to be disclosed, although the accumulative effect of 
several years of such payments will not fully appear until later, particularly 
because of the probable granting of further private credits to German 
concerns. 

‘The real recipient of a very large part of the Dawes annuities will be the 
United States, not directly but indirectly through the allied countries, 
chiefly Great Britain, France and Italy, asa result of the funding of the debte 
to America. The receipt by these countries of their Dawes annuities from 
Germany will enable them in turn to make payment of their annuities to 
our Treasury. 

“The amount of $595,000,000 per annum, as far as can be seen now, fs 
not beyond Germany's capacity to raise by internal taxes, although it 
highly probable that as the Dawes plan gets older internal loans will tae» 
the place of this taxation to some extent. 

“I predict that there will not be experienced the difficulties foreseen by 
many economists in the transfer of this sum of $595,000,000 annually from 
Germany to New York via Paris, London and Rome. The actual operation 
will in reality amount in large part as least to this: 

“German products will be sent by German concerns to their customers in - 
allied and other countries. The German exporter will receive reimburse- 
ment in German currency from his own Government and the foreign buyet ~ 
will make payment in his currency to his Government. Of course, there are ' 
many intermediate steps in such operations, but in effect such measures as 
the British Reparations Recovery act with its 26% levy 6n German imyporte~ 
already illustrate the soundness of the ultimate conclusion. . 

“Undoubtedly the effect of the Dawes plan will be to stimulate the pro- 
cesses of German industry to some extent, and it may very well be that it 
will bring about some decrease in German export prices in some commodities, 
but the effect of the delivery abroad annually of German goods and services 
not exceeding $500,000,000, and coming ultimately to the United States 
through multitudinous commercial transactions all over the world, will be 
trifling. 

“Our production of manufactures and farm products and raw materials 
exceeds in volume $50,000,000,000 a year and the idea that the addition to 
that sum of a quantity of goods less than 1% of its total could produce any 
serious results is fantastic. 

“The returned incomes of American taxpayers to the United States 
Treasury are $26,000,000,000 a year, and the unreturned incomes are 
probably as large again. The Dawes annuities are hardly more than 1% 
of this turnover. The fact is that in these days the figures involved in the 
Dawes plan even as annual figures are not large from the point of view of 
modern finance. Pre-war statistics should not induce us to think in terms 
of pre-war ideas. 

“The idea that $595,000,000 is exorbitant is the result of pre-war thinking 
on the part of economists. The annual income of a single industrial corpora- 
tion in America, the Ford Motor Company, exceeds that amount. The 
United States Steel Corporation pays almost that sum in wages. New York 
City is about to spend $900,000,000 for subways. We can no longer think 
in terms of the cost of the Panama Canal.’’ 





French Government’s Bank Loans as Shown in Weekly 
Bank Statement. 


The following is from the New York “Times” 
(Sept. 4 


A good deal of interest was taken yesterday in the weekly statement of the 
Bank of France, showing an increase of slightly more than 1,000,000,000 
francs in loans by the bank to the Government, along with an increase of 
743,000,000 in note circulation. These heavy Treasury borrowings were 
discussed in connection with the fact that short-term public obligations 
amounting to &,200,000,000 francs come to maturity on Sept. 25, and that 
it least a very considerable portion of that amount may have to be redeemed 


of yesterday 


in cash \ little while ago it was hoped that the new refunding loan would 
be so far used for conversion of outstanding short obligations so as to 
reduce to comparatively small proportions the September maturities. But 
it has been impossible to obtain accurate information as to how the sub- 
scriptions have gone It was pointed out yesterday, however, 


that the 
Bank to the Government were not unusual for the 

In that week two years ago the increase was 
500.000 .000 frances and last year it was 300.000.000 


week's large Joans by the 


week in September 


A copyright cablegram from Paris appearing in yesterday's 
New York ‘‘Times”’ said: 

Today's Bank of France statement shows wide changes on both sides of the 
balance sheet, which reflect an exceptionally difficult month-erd settlh ment 
The State borrowed 1 050,000,000 francs and sundry liabilities rose 858 ,000,- 
000. These changes are accompanied by 743,000,000 francs rise in note 
circulation, 156,000,000 rise in deposits and 935,000,000 rise in discounts 
The entire rise in deposits and discounts was due to business transacted 
at branches, as the figures for Paris alone show declines in both these items. 
Largely due to sales of domestic cereal crops and to some extent to the bank 





clerk strike, deposits in the branches rose 263,000,000 and discounts of the 
branches rose 956,006,000. 
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On other to account for the increase of Govern 
1 .O0O0 .0O0 .0O0 francs new borrewing 
It is considered 
Minister has begun accumulating funds to retire the 


The 


hand it is difficult 


the 
I reflected by more than 


ment abilities 
and by a certain portion of the increase in sundry liabilities 
the Finance 


three and five year bonds maturing on Sept. 25 


possible 


« bonds to the amount 


of 8,237 ,000,000 are still outstanding, and while it is not believed as much 
as one-half will be presented for redemption, it is certain the maturity repre 
sents a considerable drain on treasury resources and probable M. Caillaux 


ilready is preparing to meet the demand 





Appeal for French Government’s Gold Basis Consoli- 
dation Loan by Finance Minister Caillaux— Sub- 
scription Books to Remain Open Unitil 
Sept. 30. 

M. Caillaux, the French Finance Minister, appealed on 
Aug. 31 in words which were broadcast throughout France, 
to the holders of short-term Treasury bonds to exchange them 
for the new 4% loan, with a guarantee against exchange, and 
to capitalists to acquire bonds and transform them into the 

“Between the two 
France’s liberty of action abroad depends,” 
“T ask you to listen to me once more.”’ according to the 
Associated Press advices from Paris which that he 
announced that the time for accepting subscriptions would 
be extended from Sept. 3 to Sept. 30. 


new negotiations, on which 


said Caillaux, 


issue. 


state 





M. Caillaux to Head French Debt Mission Due in 
United States the Current Month. 

Definite announcement was made on Aug. 28 that Joseph 
Caillaux, the French Minister of Finance, will head the dele- 
gation which is to confer the present month in Washington 
with the World War Foreign Debt Mission on the funding 
of the French Government’s war debt to the United States. 
The likelihood of M. Caillaux taking part in the negotiations 
was indicated in our issue of Aug. 22, page 929. On Sept. 3 
it was made known that eight members of Parliament and 
two bankers have been named by the Cabinet to accompany 
M. Caillaux. The party will sail on the steamship Paris on 
Sept. 16. The Paris Associated Press accounts of the 3rd 
state: 


The preponderance of politics over finance in the mission is understood 
to be due to the desire of the Government so to associate representative 
groups with the debt settlement as to facilitate ratification. 

The mission is composed of Senators Berenger, Chapsal, Dausset and 
Dupuy, Deputies Auriol, Lameureux, Bokanowski and Marquis Pierre De 
Chambrun, Maurice Simon, Comptroller of the French Treasury, and 
Andre Moreau-Neret, Expert of the Finance Ministry. 

This group is generally regarded as fully adequate to decide all questions 
which may arise in Washington. 

The Cabinet approved M. Caillaux's proposed “gentlemen's offer'’ to 
America and adopted his and Foreign Minister Briand's recommendation as 
to the personnel of the commission. 


The New York “‘Herald-Tribune” in a copyright cablegram 
from Paris Sept. 3 had the following to say: 


M. Caillaux refused to make any statement regarding the French position 
or the terms that will be offered the American commission, but under his 
direction a full examination of France's financial situation is being made 
by the Minstry, and it is understood he will go to Washington to argue the 
facts and figures of the French capacity to pay, and seek the most favorable 
terms possible. 


According to Associated Press advices from Paris Auz. 30, 


M. Caillaux, expects an agreement with the United States 
Debt Funding Commission within nine days after his arrival 
at Washington, September 23. In addition 
said: 

He believes that in any event the negotiations can be so nearly completed 
that unfinished minor points can be settled by some of his colleagues, whom 
he would leave in Washington for that purpose. He is determined to depart 
from New York by the steamer France October 3, so as to be in Paris when 
Parliament reassembles 

M. Caillaux considers that the broad outlines of the settlement can be 
drawn before he leaves Washington and that discussions over subordinate 
matters can readily be arranged without him Undoubtedly having in 
mind the fate of the Versailles treaty, he is taking with him influential 
Senators and Deputies His choice has been influenced by three considera 
tions, to have first of all members powerful in both houses of parliament, 
next, those having special knewledge of America, and, 
advisers 


these advices 


finally, technical 


The French Government is convinced that it is essential for Parliament 
and the country to understand by authoritative voices what takes place at 
Washington when the French debt settlement comes up for discussion there 

rT 7 rye * . 
The New York “Times” in 
Aug. 31, stated: 

M. Caillaux’s suggestion that he might be able to conclude his negotiations 
concerning the French debt in nine days’ time brought the response at the 
Treasury that this weuld be perfectly easy of accomplishment should the 
French Finance Minister arrive with proposals capable of acceptance. 

No meeting of the American Debt Commission in advance of the visit of 
the French has been set, the members preferring to wait, the y say, until the 
French arrive with their propos 
ahead of time. 


a Washington disprich, 


s rather than to try to discuss the situation 





United States Will Demand Debt Principal and Interest 
of France—Rate of Annual Charges May be 
Slashed to Meet French-British Pact. 

From its Washington bureau, Aug. 27, the New York 
“Journal of Commerce’ 


’ 


reported that the United States 





rHE CHRONICLE 


eer ‘ SN earGR = > 
| will treat with France for the funding of the latter’s war 








[Vor 121. 


debt to the United States without regard to the agreement 


tentatively concluded in London Aug. 26 between France 
and England, except in so far as that arrangement affects 
the capacity of France to pay, it was made known officially 
at the Treasury. As we stated last week (page 1041), the 
London agreement for the settlement of the French war 
debt to Great Britian, is subject to the approval of the French 
Government and was made dependent upon the terms of the 
war debt settlement reached between France and the United 
States. The in the “Journal of Commerce,’’ to 
which we refer above, had the following to say: 

Under Secretary of the Treasury Winston, who is secretary of the Amer- 
ican Debt Funding Commission, asserted that this country intends to treat 
France in the same manner as any other debtor nation. 

That is, the repayment of the principal of the French debt will be de- 
manded in full and the rate of interest during the liquidation of the debt will 
be fixed in relation to that country’s capacity to liquidate its $4,000 ,000,000 
obligation to the United States. 

Officially the attitude here toward the London settlement is that France 
has incurred another expense and the only weight to be attached to the 
Anglo-French arrangement in the forthcoming debt negotiations here is 
the forthcoming debt negotiations here is the the effect the obligations to 
England will have upon ability of France to pay the United States. 

It was stated officially at the Treasury that the American commission 
will treat with France alone and not with France and England. There is 
no inclination to abandon the principles of foreign debt funding already 
inaugurated in the agreement between the United States and Great Britain 

In approaching a settlement of the French debt to this country officials 
look for the injection of the London agreement and an effort by the French 
to obtain from the United States the same treatment as was accorded France 
by England However, it is not anticipated that France will attempt to 
dictate terms but to seek the best she can get. 

The ambiguity of the London agreement as to exactly what it provides 
in the way of interest and principal payments leads to some confusion here 
as to just what was accomplished. 

High officials in commenting upon the arrangement that the annual 
French payments to England by France could be regarded as either principal 
or interest and one or the other cancelled, as disingenuous, since how the 
payments to England apply are immaterial. The United States on the 
other hand can make no diminution of principal so that only the treatment of 
interest is of importance here. 


account 


Onus on United States. 

The arrangement whereby France may have to pay England more if the 
settlement between France and the United States calls for proportionately 
higher payments is the fly in the ointment as far as this country is concerned. 
Presumably it places the onus of the debt settlements on the United States. 
The uncertainty of the Dritish treatment of interest renders the proportion- 
ate payments difficult to calculate. 

It is estimated here that France saved between 15 and 30% through 
funding its debt to England on the basis reached at London, as compared 
to what she would have paid had the basis been the same as that on which 
Britain's debt to the United States was funded. As yet unknown items, 
such as the amount of the French debt to England which represents the 
Bank of England advances to the Bank of France, make this estimate 
indefinite. It would appear that a somewhat proportionate reduction 
would have to be made in the French debt by the United States to save 
France from a demand by England for payments at a higher rate. 

Call Pact ‘‘Good Poker."’ 

There is also a tendency here to regard the Anglo-French agreement as 
“good poker.’ It is pointed out that the London settlement gives France 
a weapon to use against the American commission in seeking easy terms. 
Also it is felt here that the London settlement is largely political as Great 
Britain is closely allied with European politics. But it is contended that 
the American settlement with France will be merely an arrangement between 
a creditor and a debtor because the United States is not a party to European 
politics, 


The New York “Times” in a Paris cablegram Aug. 28 
quoted the Temps as saying: 

‘The reasons for which Mr. Churchill made his preposal are none of our 
business,"’ says the Temps. “It is purely an Anglo-American affair. But 


we can't help saying that pretensions to increase our payments to England 


in propertion to what we pay the United States scarcely conform to the 
principle affirmed by four successive British Governments, according to 
Which England would ask her European debtors only for what she pays 


America. 
Hopes for Same Terms Mere 


‘We hope the American Government will reduce its demands in accord- 





ance with the sacrifices made by England and that it will not assume the 
terrible responsibility of destroying the French-British agreement and 
impose unacceptable charges upon us and thus render impossible the 
financial restoration not only of France t ] Eurorne We think that 
the £28,500,000 which we shall have to pay England and the United Statesif 
America meets the British propos will constitute itself crushing 
burden 

The information says the reement will have I consequences in the 
negotiations with the United State nd adds that the entire country is 
behind ¢ illaux in the dec] n that France cannot pay England and 
America more than she gets from Germar 
France Delays Action on Debt to Britain Pending 


Negotiations in United States. 


The following Associated Press ad reported from 


vices were 
~ i 


Paris, Aug. 29: 

The Franco-British debt negotiatior have reached the point only of 
definite minimum British proposals by the British Government and tentative 
acceptance by the French. The British Chancellor's offers were made with 
reservations, which the French Finance Minister did not accept. 


* 


These offers will be submitted to the Council of Ministers by M. Caillaux. 
If they prove acceptable, final action by the French them will be 
taken only after the French debt mission to Washington has completed its 
work. 

Cognizance has been taken in official quarters of suggestions in the United 
States that the French Government is manoeuvring with the British to 


upon 





oblige the United States to ask no more of France than Great Britain has 
asked. These are utterly denied. The negotiations with the British 
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Treasury were begun when Philip Snowden, Chancellor of the Exchequer in 


Ramsay MacDonald's Ministry, communicated with M. Clemente] in 
Premier Herriot's Cabinet; they trailed along, it is pointed out by a spokes- | 
man of the French Treasury, without progress until early July, when 


French experts conferred in London with British experts. 

This conference, while it cleared the for subsequent conversations, 
arrived at nothing specific. The feeling was expressed in London that some- 
thing more definite ought to be done before the debt mission went to Wash- 


Way 


ington, and that it was hardly courteous to begin negotiations and show no 
further interest in continuing them. A measurably clear understanding of 
the respective positions has now been attained, but there has been no 


exchange of signatures. 

The French attitude, 
authoritativel, is to 
settlement 


The 
defer 


Associated Press correspondent is informed 
definite action until after the Washington 








France in Role of Creditor Hears Rumania’s Debt Plea. 

The following cablegram from Paris Aug. 28 is copyrighted 
by the New York “‘Times”’ 

With two powerful creditors tugging at her purse strings, France had the 
agreeable experience to-day of initiating debt discussion in which she can 
enjoy the pleasures of the creditor position herself But, inasmuch as this 
debt discussion concerns only Rumania, whose Finance Minister, M. Bra- 
tiano, had a long talk with MM. Briand and Caillaux to-day, the French 
Government is not deluding itself with the belief that results will be of 
immediate importance to French finances. 

In fact, while M. Bratiano told MM. Briand and Caillaux his Govern- 
ment was ready to proceed to regulate the indebtedness to France and would 
shortly send a commission to Paris to work out details, he in the same 
breath announced his Government of course could not be expected to pay 
its creditors more than it could collect from its own debtors. 








United States ‘Seeks Completion of Debt Funding 
Negotiations Before Meeting of Congress. 


The completion of all funding negotiations with America’s 
war-time debtors and action upon the agreements at the forth- 
coming session of Congress is the new program of the Ameri- 
can Debt Commission, says Associated Press dispatches 
from Washington Aug. 28, from which we also take the 
following: 

Official Washington appeared satisfied to-day that the program could 
be accomplished as a result of the stern measures adopted with respect 
to the smaller debtors and the assurances of action already given by France 
and Italy. the two remaining major powers whose debts are unfunded. 

Dissatisfied with the slow progress of conversation with most of the 
smaller nations, the Commission has taken a positive stand, the first 
evidence of which is the information that Czechoslovakia soon will send 
a delegation to take up a funding proposal and that the Greek Government 
has authorized its Minister here to initiate negotiations §j Informal exchanges 
have been under way for some weeks between the Commission and Minister 
Piip of Esthonia, and the Latvian Minister here is near an agreement with 
this Government. 

Czechoslovakian Debt. 


The Treasury has not been informed definitely when the Czechoslovakian 
representatives may be expected. It was declared in official circles, 
however, that the Government of Czechoslovakia had been told directly 
that the United States desired it to send a commission here without undue 
delay. 

In making the new representations to Czechoslovakia, this Government's 
view was said to be that, while there may be ground for divergent cal- 
culations as to the amount of the obligation, there could be no plausible 
reason why the difference should not be troned out and a funding pact 
arranged. 

The Treasury holds obligations of Czechoslovakia aggregating $91, 
644,863, of which that naton already has indicated a willingness to ack- 
nowledge $80,234,808. The Debt Commission now insists that the full 
amount claimed by this Government plus interest be funded, but it has 
informed the debtor Government that in event errors are discovered, such 
amounts will be credited as payments under the funding settlement. 

There has been much jockeying between the American and Czecho- 
slovakian authorities over the $11,000,.000-odd difference in the two 
totals. On one occasion, the suggestion was made from Czechoslovakian 
sources that the whole question be further delayed by the American Govern- 
ment if a payment of about $2,500,000 be made on the account This, 
however, was unacceptable to the Debt Commission, which explained that 
it would not consider a partial or incomplete funding proposal. 

It is said here that the American authorities feel justified in taking a 
positive stand with respect to Czechoslovakia, inasmuch as that nation 
has outstanding loans now yielding her enough in annual payment to meet 
the requirements of amortization on the debt to the United States. In 
any event, Treasury calculations show that such annual payments to the 
United States would amount only to about 1% a year in the present 
Czechoslovakian budget. 


Debts of Other Nations. 








November 10. The agreement. signed at Ww ashington. Aug. 


18, was referred to at length in these columns Aug. 22, page 
926. The following was reported from Brussels Aug. 29 by 
the Associated Press. 

The members of the Belgian Debt Funding Mission who have returned 
from Washington deny that there any secret clauses in the agreement 
reached with the United States concerning the Beligan debt. They em- 
phasize that such an arrangement was impossible because Congress would 
be called upon to ratify any accord. 

The first payment to the United States, on Dec. 15, 1925, they consider 
relatively unimportant, creating no difficulties for the Belgian Treasury. 
They affirm the conviction that even though no new loan is contemplated 
at the present time, it is certain that Belgium's credit would be favorably 
influenced by ratification of the accord and that more favorable conditions 
for Belgium in the American market could be foreseen. 

Unfortunately for the debtors, the delegates explain in their statement, 
the whole debt question has become a pivot in American internal politics, 
since all parties are bound by campaign promises relative to the reduction 
of taxes. They report American criticism to the effect that the Govern- 
ment of the United States should demand interest on foreign debts — aling 
that American taxpayers are paying on internal debts. 

They sum up their impressions as follows: 

“The discussion was on a purely business basis. 
figures more than sentiment, because 
to the point.”’ 

The members of the commission lay stress on the fact that the accord 
conformed with the views of the Belgian Government, as Brussels was 
informed hour by hour during the progress of the negotiations of the diffi- 
culties encountered. 

Belgium's representatives will submit a detailed report ot the Govern- 
ment Monday. They declare themselves highly satisfied with their recep- 
tion by the American officials and members of the Debt Funding Commis- 
sion, bu‘, as some of the delagates dryly expressed it, they were glad io 
be back. 


are 


It was a question of 
in business Americans go straight 














Count Volpi to Head Italian Debt Mission to United 
States. 

It was made known in Associated Press advice from Rome 
Sept. 1 the Italian mission which is slated to visit this country 
next month to confer on the funding of Italy’s war debt to 
the United States will be headed by Count Volpi, Italian 
Minister of Finance. This, it is stated, was decided upon 
by Premier Mussolini after a conference with Count Volpi, 
and Giacomo de Martino, Italian Ambassador to the United 
States. 

The other members will be Signor Grandi, 
tary of Foreign Affairs; Count Bonin-Longare, formerly 
Ambassador to France, who will be honorary ambassador 
of the mission; Ambassador De Martino, Dr. Mario Alberti, 
who went to Washington last June in an effort to reach a 
debt settlement, and Dr. Alberto Pinelli, a member of the 
Dawes committee. Signor Buti, First Secretary of Legation, 
will accompany the mission as Secretary-General. The 
conversations held in Washington in June between members 
of the World War Foreign Debt Commission and repre- 
sentatives of the Italian Government were detailed in 
our issue of July 4, page 31. From Washington advices 
to the New York “‘Times’’ Aug. 31 we take the following: 


Announcement that an Italian commission, probably headed by Count 
Volpi, the Italian Finance Minister, was expected to arrive in Washington 


Under Secre- 


about Oct. 15 to discuss that country’s debt to the United States, was 
made at the Treasury this afternoon. 
With this knowledge at hand, officials appeared to believe the Italian 


Government was now ready to talk business with the United States over 
its obligation of $2,138,543,852, of which $490,674,654 is accrued interest, 
an amount exceeded only by the sums owed this country by Great Britain 
and France. 

The fact that Italy seems ready to arrange a settlement brings gratifica- 
tion to members of the American Debt Commission and officials of the 
Treasury, who are prepared to meet the Italian Commissioners with all 
kindness but to withstand demands for treatment comparable to that 
granted to the Belgians. 

Under date of Aug. 2 
Rome said: 

Premier Mussolini's own newspaper, ‘“‘Il Popolo d'Italia,"’ to-day pub- 
lished a leading editorial pleading that Italy has reason to expect at least as 
good treatment in the settlement of her debt to the United States as was 
accorded Belgium 

The newspaper points out that according to American calculations the 


9 Associated Press cablegrams from 





Of these powers whose debts remain unfunded only Czechoslovakia, 
Italy, France and Russia Owe amounts greater than $70,000,000. The 
Russian credit of more than $250,000,000 made to the Czarist Government 
is conceded to be worthless, but commitments of a character expected to 
lead to conclusion of agreements have been made by both Italy and France 
There is no recognized Government for Arme 
from that source also is regarded by the 
a part of its problem. 


nla, 








Belgian Cabinet Congratulates Debt Funding Mission. 
Parliament to Meet in November to Ratify 
Agreement.—-No Secret Clauses. 

The 
Andre 


Belgian Cabinet, having considered the report of 
Terlinden, of the Belgian Debt Mission to the United 
States, funding of the Belgian debt, congratulated the 
delegates on Aug. 31 for the manner in which they acquitted 
themselves of the delicate task says an 
cablegram from Brussels Aug. 31. It is stated that it was 
decided not to convene Parliament specially for ratifications 
of the debt funding agreement. 


on the 











so that $15,000.000 due | 
American Commission as hardly | 


Associated Press | 


-arliament will meet on ' 


national wealth of Belgium increased from $5,000,000,000 in 1912 to $12,- 
000,000,000 in 1922, whereas the national wealth of Italy only increased 
from $22,.000,000,000 in 1912 to $35,000,000,000 in 1922, or about 60%, 
while Belgium's increase was more than double. In the same period, the 
newspaper says, France's national wealth increased 50% and that of the 
| United States 75% 

Premier Mussolini's organ continues that 

| about 4% of her national wealth, 
more than 6% Moreover, the editorial 
United States and Great Britain combined, 
between 13 and 14% of her national riches. 

The Associated Press cablegrams yesterday 
ried the following from Rome: 

Italy's capacity to pay, based entirely upon business considerations, wil 
be the sole determining criterion of the proposals to be made by the Italian 
War Debt Commission to Washington next month, Count Volpi, the Fi- 
nance Minister, declared to the Associated Press to-day. 

“Italy desires to conclude as soon as possible a just settlement of her war 
debt to the United States, based completely upon the realities of her indus- 
trial, economic and financial situation,’’ the Finance Minister said. 

“IT have successfully carried out many similar missions in my career, and 
I trust this one will have a satisfactory conclusion." 


Belgium owes to the United 
France less than 3%, and Italy 
asserts, with her debts to the 
Italy's foreign debt amounts to 


States 


(Sept. 4) car- 


| 

Commenting on President Coolidge's statement that the terms of Amer- 
| ica’s settlement with Belgium would not constiutte a precedent, Count Volpi 
said. 
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Naturally, I cannot divulge the details of our proposals, which will be 
accurate and realistic It must be remembered that the individual wealth 
of Belgium is greater than that of Italy. This must be considered, since 
out plan and any interpretations of it are based fundamentally on our 
capacity to pay.”’ 

The Finance Minister announced that Signor de Martino, Italian Ambas- 
sador to the United States, who will be a member of the Italian Debt Mis- 
sion, is sailing to-morrow to resume his post. 

Referring to the intention of American financiers to invest American cap- 
jtal in Italy’s industries, the Finance Minister said active negotiations to 
this end now are going on, but entirely on a private basis. 








Rumania Preparing to Send Debt Funding 
Mission to United States. 
Under date of Aug. 31, Bucharest, Rumania, Associated 
Press cablegrams said: 

The Rumanian government has officially notified the American Legation 
that its debt commission is proceeding to the United States at an early date, 
probably the beginning of October, to seek a settlement. The members of 
the commission will be named when the Finance Minister Vintila Bratiano 
returns to Bucharest about Sept. 5. 


On Sept. 1 it was stated that Nicholas Tirulssoo, Rumanian 
Minister to London and former Minister of Finance, is 
understood to have been selected to head the Rumanian 
debt funding mission. 








Czechoslovakia Debt Mission Sails 
End of September. 
According to Prague, Associated Press%cablegrams, Sept. 
2, the Czechoslovak Debt Mission plans to sail for the 
United States the end of September. 








Credit of $10,000,000 Extended by Federal Reserve Bank 
of New York to Bank of Poland. 

The fact that the Bank of Poland has deposited with the 
Bank of England a supply of gold to cover the $10,000,000 
credit extended to the former by the Federal Reserve Bank 
of New York, was indicated in the following Associated 
Press cablegram to the daily papers from Warsaw, Aug. 29. 

The credit arranged by the Bank of Poland with the New York Federal 
Reserve Bank will be used exclusively for the support of the zloty, Poland 
unit of currency. 

It will permit the Bank of Poland to resume supplying the loca] market 
with foreign currency, which supply it was compelled to interrupt when the 
amount of such currency in its possession was reduced dangerously near 
the limit it must maintain for the protection of the zloty. 

As a guarantee for the credit, the Bank of Poland has deposited a certain 
quantity of gold with the Bank of England. The credit, it is explained, 
is in fact the result of an agreement among the Federal Reserve Bank and 
the Banks of England and Poland. It has already brought about an im 
provement in zloty exchange. 

Premier Grabski, speaking to newspaper men yesterday, flatly charged 
Germany with being mainly responsible for the fluctuation of the zloty. 
Germany, he said, was waging commercial war in an effort to make Poland 
dependent upon her. 


Reference to the extension of the credit was made in these 
columns last week, page 1038. The Federal Reserve Bank 
has confined its announcement to the following, dated Aug. 
28: 

The Federal Reserve Bank of New York to-day confirmed that they had 


granted to the Bank Polski (the central bank of issue of Poland) a credit 
for ten million dollars against gold. 

The ‘“‘Wall Street Journal’ of Aug. 29, stating that the 
transaction was carried out in lieu of Bank of Poland ship- 
ping gold to this point, added: 

Polish crops were poor a year ago, necessitating large importations of 
foodstuffs. Payments for these have depleted to a large extent Polish 
balances in New York and in order to strengthen these it was necessary 
either to ship gold here or arrange for credit to be granted. 
state that Polish government is prepared to ‘“‘maintain gold parity of the 
zloty,’’ and there has been considerable bear covering in the continental 
exchange markets. This credit is similar to the $30,000,000 extended by 
a group of New York bankers to Denmark and a $10,000,000 credit given 
Finland by National City Bank to stabilize their exchanges 

Credit advanced to Poland by the Federal Reserve Bank of New York is 
in no way comparable to the $200,000,000 extended by that institution to 
the Bank of England In the latter case, New York Federal Reserve Bank 
has agreed to sell $200,000,000 of its own gold to Bank of England, payment 
to be made at some future date In the case of Bank of Poland, New York 
Federal Reserve Bank is merely extending credit in New York in exchange 
for a similar amount of gold to do away with necessit, 
gold to this country. Amount of the credit 
Polish needs 

Danish credit has only been used to a small extent 
credits not at all 


London advices 


of Poland shipping 


used depends entirely upon 


Finnish and British 








Polish Banker Visits the United States—Explains Why 
Zloty has Dropped in Value. 


The following is from the ‘‘Wall Street Journal’ of Aug. 27. 

Dr. Felix Mlynarski, vice president of the Bank of Poland, who recently 
arrived in the United States from Warsaw, has the following to say in ex- 
planation of the drop in the value of the zloty and the causes of the heavily 
adverse trade balances 

“The cause of the drop in value of the Polish ‘zloty’ lies primarily in the 
bad crops of 1924. Poland, which is more of an agricultural than industrial 
country, had in 1924 a crop 30% less than normal. In consequence thereof 
during the current year Poland not only was unable to export agricultural 
— but on the contrary had increased her imports of foodstuffs and 
2 Particular of flour and grain from America by over 100%. 


Causes of Unfavorable Trade. 
“The passivity of Poland's trade balance increased in consequence and 
brought about a more abundant supply of the Polish currency (‘zloty’) on 
foreign markets. The situation will undergo a material change for the 
better within the next few weeks, because of very good crops in the current 
year, which will automatically discontinue the imports of foodstuffs and 
also permit of exporting considerable quantities of rye, barley, flax, clover 
and potatoes. 

Trouble with Germany. 

“The absence of a commercial treaty with Germany contributed to a 
certain degree in rendering the situation of the ‘Bank of Poland’ somewhat 
difficult, inasmuch as purely speculative offers in Polish currency (‘zloty’) 
manifested themselves in German financial] circles. 
‘Furthermore exports of coal] from Polish Silesia deereased by the quantity 
of coa! until] recently exported to Germany which lately refused to continue 
purchasing of coal from Polish Silesia. The quantity of coal thus affected 
amounts to about 350,000 tons per month. Poland is of necessity making 
every effort to dispose of this quantity of coa] in other markets and in 
order to facilitate this, reduced railway freight rates for coal, and concluded 
with Czechoslovakia a transit agreement which is very favorable to Polish 
coal interests. The good results of these measures are beginning to mani- 
fest themselves already. 
‘The tariff war was forced on Poland by Germany though German propa- 
ganda endeavored to present this issue in an altogether different light. 
This can best be shown by statistics. The exports from Poland to Germany 
constituted 35% of the total volume of the Polish export business, whereas 
German exports to Polan dconstituted but 5% of the total of German exports. 
Under these conditions Poland could not afford a tariff war with her biggest 
foreign customer unless this tariff war was forced on her. The risk of the 
tariff war was much smaller on Germany's part and for this reason Germany 
started the tariff war with Poland including among the terms of the com- 
mercial negotiations certain purely political demands. It was an obvious 
attempt on Germany's part to force Poland into accepting Germany's terms 
in full under threats of ruin of Poland's balance of trade and currency."’ 








Poles Settle with Soviet—Ratify Agreement Liquidat- 
ing Troubles on the Frontier. 

The New York ‘‘Times’’ publishes the following Associated 

Press cablegram from Warsaw, Aug. 30. 

The Polish Cabinet approved today an agreement reached between Polish 

and Soviet delegates liquidating the recent frontier incidents involving 

encounters between the border guards of the two countries. 

The Soviet is to surrender two Polish officers now held in Russia, while 


Poland will pay an indemnity for the Soviet border barracks set on fire by 
Polish raiders. 


Poland Bars Imports—Efforts to Stabilize Zloty. 


Under date of Aug. 27 Associated Press advices from 
Warsaw (Poland) stated: 

The Polish Government has decided that Poland, for the present at 
least, must try to live without imports and thus reduce the trade balance, 
which is depressing the value of the zloty. 

A number of drastic regulations have been formulated with this end in 
view. Poles who are desirous of seeing the world will be called upon to 
pay $100 each three months for a passport. The Government also has 
called a meeting of the principal exporters to study the question how best 
to increase the country’s export trade. The first measure decided upon 
was to work out a special railroad freight tariff which will favor goods for 
exportation. 

The “Wall Street Journal’’ of Sept. 3 prints the following 
(from Washington) regarding the restriction of imports: 

Bank of Poland is selling foreign exchange to importers only for payment 
of necessaty imports according to Department of Commerce. Polish 
Government has adopted a policy of rigid restriction on imports because 
of the abnormal unfavorable trade balance for the past six months. 

American exporters are warned to ascertain whether their Polish clients 
have obtained license covering contemplated portions before making ship- 
ments and is assured of the necessary foreign exchange with which to make 
payment for the goods. It is believed that the Bank of Poland will con- 
tinue this policy until October. 

From Vienna advices, Aug. 30, to the New York ‘“‘Times’’ 
(copyright), we quote the following: 

The action of Poland during the last few days in prohibiting entirely the 
import of several hundred specified kinds of merchandise from any foreign 
country has attracted wide attention. It resulted partly from the fact that 
manufactured goods from Germany were being imported into Poland by 
way of Austria. 

That movement had seriously prejudiced Austria's own trade in Poland, 
Which had been progressing favorably. Nevertheless, many representa 
tives of business corporations have left for Warsaw, where they wil! en 
deavor to persuade the Polish Government that the measure taken threatens 
its own economic ruin 











Economic Position of Italy According to Survey 
Received by Bankers Trust Gompany Stronger 
Than at Any Time Since the War. 

According to a survey of Italy’s present financial and eco- 
nomic conditions received by the Bankers Trust Co, from its 
Foreign Information Service, Italy’s economic situation is 


stronger now than it has been at any time since the war. <A 
Statement issued by the company under date of Aug. 27 says: 

The first calculations of the Ministry of Finance for t official year 
1924-25, which closed on June 30, show revenue rece ipts of 209,000,000 lire 
in excess of expenditure and actual revenue of 1,564,000,000 lire over esti 
mated revenue as compared with a budget deficit of 418,000,000 lire in 
the previous year an@ an unbalanced budget over a succession of years since 


1911-1912. This information is particularly interesting in view of the fact 
that the Italian Ambassadk r, Giacomo De Martino, is soon expe cted to 
resume debt negotiations with the United States and to present to the 


American Debt Funding Commission the thesis that Italy is ready to pay to 
the very limit of her capacity, but that her capacity should be judged sanely 
and with full appreciation of Italian economic and financial conditions both 
in the present and in the future. 

Italy after the war went through a greater political and economic up- 





heaval than any of her allies. For several years after the armistice the 
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country was in a state of confusion bordering on civil war. During this 


period her productive forces were crippled by taxes and levies imposed, | 
not by legislative action, but by ill-considered executive decrees, with result- | 


ing injustice and inequality; her currency was depreciated to less than 
one-quarter of its pre-war value; and the deficit in her public revenues 
was increased through disorder and extravagance in Governmental expendi- 
ture. Such was the situation when the Fascisti put Mussolini into power on 
Oct. 30 1922. At the time Mussolini was sworn into office, he outlined his 
policy in regard to internal affairs as one of discipline, economy and sacri- 
fice, and said that Italy must wake up to the fact that only hard work 
could save her from financial and economic ruin. The results of this policy 
are refelected in her industry, commerce and public finance to-day. 

Sine 1922 Italy’s financial condition has been steadily improving. Studies 
made by the Foreign Information Service of the Bankers Trust Co. show 
that in 1920-21 Italy had a deficit in her budget of 14,000,000,000 lire; in 
1922-23 this deficit was reduced to 3,000,000.000 lire, and, as already stated, 
in 1923-24 was only 418,000,000 lire, while at the end of 1924-25 there 
was a substantial surplus of 209,000,000 lire. 

This improvement in the budget has been made possible by a radical re- 
duction in expenses attended by a gradual increase in receipts based on 
sound fiscal reforms. Government expenditures which amounted to 17,900,- 
000,000 lire in 1921-22 were cut to 15,206,000,000 lire in 1923-24 and were 
estimated at 14,225,000,000 lire for 1924-25. ‘ 

An important step in the reduction of expenditures has been the wiping 
out of the deficit of the State railway and the postal administration. 
the end of the war the Italian railway service was entirely disorganized and 
during 1921-22 the drain on the State budget from the railways reached 
1,257,000,000 lire. Under a new management and with the adoption of 
economies the deficit was reduced to about 298,000,000 lire in 1923-24, 
while in 1924-25 up to Nov. 30, the latest date for which figures are avail- 
able, no deficit is shown. The same result has been obtatned in the man- 
agement of the postal administration; a deficit of 500,000,000 lire during 
1921-22 has been replaced by a surplus or 21,000,000 lire during the fiscal 
year which ended on June 380 last. 

The improved financial situation of the Italian Government has made it 
possible not only to stop the steady increase that was taking place in the 
public debt but also to bring about a reduction of the debt. During the 
fiscal year 1922-23 the internal debt increased 3,612,000,000 lire; during 
1923-24 it was reduced by 2,382,000,000 lire, and during eleven months of 
the fiscal year 1924-25 or up to June 1 1925 it had been further reduced 
from 93,163,000,000 lire to 91,007,0000,000 lire. 

The foreign debt of Italy, accordingto the latest statement available to 
the Bankers Trust Co. amounts to 23,056,000,000 lire gold, plus accrued un- 
paid interest since 1920. This represents the so-called political debt, of 
which 14,519,000,000 lire is owed to Great Britain and 8,537,000,000 lire 
is owed the United States. Since the Mussolini Government came into 
power, Italy has liquidated all of her foreign commercial debt, the last sum 
of 51,000,000 gold lire or about $9,843,000, due in the United States having 
been paid on Feb. 1 of this year. In June of the present year, however, 
Italy arranged a credit of $50,000,000 with Messrs. J. P. Morgan & Co. 

If we express the foreign debt of Italy in currency lire, taking the ex- 
change rate on New York as of April 1, we obtain the figure of 17,440,000,- 
000 lire, which added to the internal debt of 91,007,000,000 lire, makes the 
total public debt of Italy as of June 1 1925 about 198,447,000,000 currency 
lire, or $38,300,000,000 converted at par of exchange, to which must be 
added the accrued unpaid interest and such part of the new Morgan credit 
as may be used. 

Turning to Italy’s foreign trade, we find that in 1922 her entire com- 
merce amounted to about 25,000,000,000 lire, with imports exceeding ex- 
ports by 6,462,000,000 lire; in 1923 the foreign trade amounted to 28,275,- 
000,000, with an excess of imports over exports of 6,103,000,000 lire, while 
in 1924 the foreign trade was 33,697,000,000 lire, with an adverse balance 
of 5,077,000,000 lire, showing that while Italy has been increasing the vol- 
ume of her trade she has been decreasing the balance against her. For the 
first four months of the current year the imports amounted to 9,096,000,000 
lire and the exports to 5,346,000,000 lire, or an adverse balance of 3,750,- 
000,000, while for the same period of last year it amounted to 1,466,000,000, 
This increased deficit is accounted for by the heavy imports of high-priced 
cereals made necessary by last year’s poor harvest. The increase, however, 
is expected to be transitory, as the outlook for the new harvest indicates 
that the yield will be several million bushels above the average. 
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Dr. Giuseppe Zuccoli on ‘‘The Monetary Question in 
Italy’’—Placing of Italy on Gold Basis Urged. 

An article by Dr. Giuseppe Zuccoli, Director of the Banque 
Francaise et Italienne pour |’ Amerique du Sud, Paris, is pub- 
lished in the “Acceptance Bulletin” of the American Ac- 
ceptance Council, issued yesterday (Sept. 4). The address 
is one which was délivered in Paris on June 8 to the officers 
of the Banque Francaise et Italienne pour |’ Amerique du Sud, 
and as published in the “Acceptance Bulletin” is a transla- 
tion of Signor Zuccoli’s remarks. The article discusses ex- 
haustively the Italian financial situation, and in arguing for 
the placing of Italy on a gold basis says in part: 

We see no impossibility for the State to authorize the chief bank of issue 
to hand out gold currency fully covered by gold and foreign securities, 
jointly with a well-regulated forced rate money. 

It should be possible to establish a fixed relation between the old paper 
money and the gold currency and this fixed relation, all the circumstances 
being carefully studied and prepared, should be the same as that on the 
basis of which the bank of issue, in the first period, issues gold certificates 
of deposit This last stage should be reached without the 
public would probably not show any anxiety, Kingdom 
of Italy has been in existence there have been only very short periods in 
which our money has not had a forced rate 

But from now on it is a good thing that all should know precisely the sub 
stance and the methods of the reform in order thoroughly to understand 
that the difficulties to be met with are not insuperable. 

These difficulties may be summed up in a few words: To give a gold basis, 
although on a reduced parity to the old paper money.. There is no doubt 
that Italy—which actually is in a better situation than France as regards 
her budget and financial situation on the other hand, 
vorable position as regards the gold reserve, as against 3.700 million francs 
in gold held by the Bank of France and 1.860 millions given in guarantees 
abroad, the Italian banks of issue only dispose of 1.131 millions in gold in 
their vaults and 419 millions given in guarantee to Great Britain But it 
may be considered that England, who in all good faith is more interested 
than any other nation in the re-establishment of a healthy currency on the 
Continent, which would reopen the different markets to her exports, would 
not refuse to release the gold given to her in guarantee for war advances 
There would be, therefore, 1,550 millions at the disposal of the banks of 


undue haste 
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' amounts to less than 4 billions. 


issue, besides 123 millions in silver and 112 millions in foreign securities. 
This proportion is not a contemptible one in comparison with the total 
circulation in the banks and State, which at the present rate of exchange 
It would be a metallic cover, or one cor- 
responding to 44'4% for a circulation of 100 gold lire per inhabitant. Re- 
member that England effected her return to a gold basis with a reserve of 
40% and that the average gold reserves in relation to the circulation of the 
whole world is only about 55%. 

It is not for us here to deal with the arrangements which will have to be 


| made between the banks of issue and the Government with a view to com- 
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pensating them for the devaluation of notes issued by them in the first place 
against gold. If the reform took place on the basis of 1 to 5, a first elemen- 
tary arithmetical calculation would show that the banks of issue would be 
owing to the Treasury four-fifths of the 1,785 million gold lire issued against 
gold; that is to say, 7,140 million paper lire which would go to the advantage 
of the Italian taxpayer and be credited by the three banks of issue to the 
respective accounts of the Treasury. It is evident that the effective liquida 

tion on the basis of the laws which granted the privilege of issue would be 
slightly more complex. 

Should there be a deficiency, it might not be difficult to meet it out of 
the surplus shown by the balance of payments. It seems to be too easily 
overlooked that the Dawes plan created eleven billion Railway Bonds and 
five billion Industrial Bonds to serve as guarantee for the issue of German 
loans on the international market. Eight months have gone by since the 
German loan of 800 million gold marks, in which Italy also participated, 
was issued, and which served chiefly to place German currency on a healthy 
basis. All thought at that time that issues would be made gradually and 
successively without interruption. The work of the Dawes plan, as regards 
the collection of moneys due for the service of the above Bonds, is assured, 
and if difficulties arise for the transfer of the same abroad, they will certainly 
not take place in regard to the small amounts which would be necessary 
for the service of interest on the second and third issue. There is also no 
doubt that Great Britain and the United States would not make any 
difficulty to our returning to a gold standard, in order to receive our modest 
10% on the proceeds of this second and third issue. Of course, international 
cooperation is the best contribution towards monetary reform, just as Eng- 
land's return to a gold basus depended upon an agreement between the Bank 
of England, the Federal Reserve Bank and Messrs. J. P. Morgan & Co.. 
ne-gotiated by Mr. Montagu Norman, Governor of the Bank of England, 
in March last, and which assures credits for a total of 300 million dollars. 

A recourse to long loans is not so much to be dreaded as some writers 
think. One sees continual reference made to Magliani, whose monetary 
reform was unsuccessful net because it was based upon loans, but owing to 
a series of pelitical and economical circumstances. But if Magliani was 
not successful in maintaining the convertibility of the Lira and if it became 
necessary to return to a forced rate, it is, nevertheless, very probable that 
his action, in the early period of the development of credit in Italy, in spite 
of the well-known excesses, did largely contribute towards giving Italian 
money a basis solid enough to avoid more serious monetary difficulties, like 
those which, close to us, the Austro-Hungarian Empire has undergone. 

It is forgotten that the Austrian reform of 1892-1895 was based upon the 
issue of a 4% loan of 150 million florins; that the Russian reform of 1894 
was also brought about by means of a loan and this in spite of the fact that 
Witte was operating in a country producing large quantities of gold. 
In 1874, the United States returned to metallic currency, thanks to loans 
totalling 92 million dollars, and Germany, Austria and Hungary have 
recently reestablished gold currencies, stabilizing their moneys, also thankg 
to international loans granted to them. 

It is a remedy to be avoided in periods of Ludget deficiency, and it is, 
therefore, highly to the credit of the National Government—and particu- 
larly of Minister de Stefani—to have abstained from such a practice during 
the period of consolidation of the budget. . 

It is more or less along these lines and along no others that we shall sooner 
or later secure a healthy basis for our money; this should be the ardent desire 
of the saving sections of the population and not by any means a cause of 
preoccupation. 

What is most necessary at the present time is to put an end definitely 
to depreciation by every means available, even with foreign int rvention 
or by means of advances, but above all with the collaboration of private 
financiers and the moral support of the people. 

The efforts made in recent years in Italy to interest wider circles of the 
public in stocks and shares, at the same time putting a check to excessive 
speculation—contrary to what has been done in Germany and Austria— 
is in itself an excellent symptom; to this must be added the natural wisdom 
of our manufacturers to refrain from excessive ambitions and from com- 
plicated combinations of widespread industrial interests built up in Ger- 
many and which, as in the case of the Rhein Elbe and Stinnes, are falling 
to pieces. 

Thanks to this mutual collaboration, the rate of the dollar at 25 might 
be the Piave line of resistance of our monetary battle. 

The rest will be done once the imposing new industrial works of all kinds, 
now under construction, have started production. 

The wisdom of our statesmen assures us that they will create possibilities, 
facilitate arrangements and direct tendencies without undue interference 
and without resorting to drastic measures likely to disturb the process of 
reform and without hindering the response of the masses; if properly edu 
cated and directed, the latter often become a dominating factor, much more 
so than the isolated greatest brains separately; a wide persuasive campaign, 
with as few new laws as possible, is the true safeguard of that intricate 
machinery which we are wont to call ‘financial markets."' 

And it is with these measures that the monetary reform will reach port 
safely, gradually, but perhaps sooner than we now anticipate and investors 
have everything to gain and nothing to lose by it. 





Reichsbank Arranges New Reparation Payments. 
Radio advices from Frankfort-on-the-Main, the New York 
“Journal of Commerce’’ Aug. 21 state: 

The German Reichsbank and the agent ofreparations have arranged new 
terms of Reichsbank Keparation payments of 100,000,000 marks due 
September 1 Of the total 40,000,000 marks are paid August 1 and 60,000.- 
000 marks are to be paid September 1 

Future payments for three years will be done monthly on a basis of 
50,000 000 marks each month. Advances will be discounted at Reichsbank 
with 6% interest per annum 





Payments by German Railway Company on Reparation 
Bonds. 


According to Associated Press cablegrams from Paris 
Aug. 31, Seymour Parker Gilbert Jr., Agent-General for 


Reparation Payments, announced that day that the German 
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Railway Co. has made payment of 60,000,000 gold mar 


the balance of the interest due Sept. 1 on its reparation bonds. 
Mr. Gilbert is quoted as follows: 

This completes the payments due from Germany in the first year of the 
operations under the experts’ plan, which commenced Sept. 1] a year % 


In the total these payments have amounted to 1,000,000,000 gold marks 


of which 800,000,000 were derived from the proceeds of the German external] 
loan issued last fall The remaining 200,000,000 were paid by the German 
Railway Co. as interest on 11,000,000,000 gold marks of bonds, which it 
has given under the plan for reparati | pose 

The railway company made its first payment Feb. 28 1925 in the amount 
of 100.000.000 we irk 

The second payment, due Sept. 2] 1925, ' in part anticipated during 
August, in accordance with an arrangement made between the Age 
General] for Keparation Payments and the railway company wher 
partial payments may be called for in advance of due dat 
discount at the rate of 6 per annum, for the purpose of providing 
for the smooth flow of reparation deliveries and payment 

The amount paid to-day 60.000.000 gold marl tt completed } 
second payment of 100,000,000 gold marks for the year 








German Railroad Receipts for March, April and May. 
The 


business of the 


teichstag received on Aug. 24 an official report on the 


s for March, April and May, 


1925 says the Associated Press accounts from Berlin, from 
which the following is also learned: 

The proceeds ameunted to 1,139,106,000 marks, of which 966,674,000 
marks was allotted to expenditures 

The results obtained are sufficient to insure the second reparations 
payment of 100.000,000 marks, which is due Sept. 1, and furnish evidence 
that this year's total business of the railroads is developing according to 
schedule 


teich’s railway 





Deutsche Bank Optimistic on German Economic 
Outlook. 

The following Associated Press advices came from 
Aug. 18: 

Don't be a bear, is the advice given to Boerse pessimists by the Deutsche 
Bank's monthly trade review, which sees no cause for dejection over the 
German economic outlook. 

Professional Boerse pessimists are reminded in the bank's bulletin of the 
excellent crop prospects and that the German Dawes loan, which 
issued at 92. has for the first time touched 100 

European politics, in the opinion of the bank's experts, also show indica- 
tions of more hopeful development. There has been only 1% increase in the 
number of unemployed drawing doles during July despite the shutting down 
of many Ruhr mines. The jobless miners have largely been absorbed as 
harvest hands 
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Resolution of New York Chamber of Commerce En 
dorsing Commercial Treaty with Germany in 
Amended Form. 


The Chamber of Commerce of the State of New York 
placed itself on record Feb. 5 (the Senate approved the 
treaty Feb. 10) as favoring “the adoption of the commercial 
treaty between the United States and Germany signed at 
Washington on Dec. 8 1923, with the exception of Articles 
IX and XI, which should be so amended that the United 
States Government shall not be prevented from the adup- 
tion of measures which may be necessary to build up an 
American merchant marine.” ‘The resolution was em- 
bodied in a report presented by the Committee on the Har- 
bor and Shipping and its Committee on Foreign Commerce 
and the Revenue Laws. Its text follows: 


On Dec. 11 1923 the President of the United States sent to the Senate, with 
his approval and recommendation for ratification, a treaty negotiated with 
Germany for an extension of commercial relations beyond the term of the 
period presented by the Versailles Treaty of Peace. 

The treaty so submitted was drawn on a form intended tc be a model on 
which commercial treaties with other nations are to be negotiated, and for 
that reason, among others, the ratification has been urgently desired. No 
action by the Senate has been taken yet. 

Meanwhile the status quo expired by limitation on Jan. 10 of this year, 
and al] commercial] business with Germany is being carried on without treaty 
stipulation and without the advantage afforded by the so-called “most fa- 
vored nation provision.”” It is very greatly to be desired that a treaty cove- 
nant be restored at once. 

In the treaty as negotiated and sent to the Senate are certain agreements 
which your Committee think should be amended. Articles 9 and 11 grant 
the merchant vessels and other privately owned vessels operated under the 
flag of Germany privileges and rights which would prevent Governmental 
measures for building up a United States merchant marine. 

This Chamber, by a resolution May 4 1922, approved and recommended 
legislation which would so aid American vessels as to enable them to com- 
pete with foreign nations and promote the transfer of Government owned 
tonnage to private interests. The proposed treaty with Germany, if Articles 
9 and 11 are not amended, would prevent the effective operation of such 
measures. Therefore, be it 

Resolved, That the Chamber of Commerce of the State of New York favors 
the adoption of the commercial treaty between the United States and Ger- 
many signed at Washington on Dec. 8 1923, with the exception of Articles 
9 and 11, which should be so amended that the United States Government 
shall not be prevented from the adoption of measures which may be neces- 
gary to build up an American merchant marine. 

Respectfully submitted, 
HOWARD AYRES, Chairman, EUSTIS L. HOPKINS, 
SAMUEL T. HUBBARD, PERCY H. JENNINGS, 
THOMAS W. SLOCUM, CHARLES A. RICHARDS, 
Of the Committee on Foreign Commerce and the Revenue Lawes. 

J. BARSTOW SMULL, Chairman, MARCUS H. TRACY, 
WILLIAM H. BURR, DAVID T. WARDEN, 
HERBERT B. WALKER, CHARLES H. POTTER, 

Of the Committee on the Harbor and Shipping. 
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As passed by the Senate the treaty was amended in the 
particulars suggested. 








New German Tariff Law. 
Germany’s new customs tariff bill, adopted by the Reichs- 
Aug. 12, was adversely criticized on Aug. 13 by 
practically the whole of the German press, except those 
organs which actively support the Government, says the 
Associated Press cablegrams from Berlin. We also take 
the following from these advices of the 13th: 


the 


tag on 


The Socialist Opposition to protection accorded to German pro- 


rs of foodstuffs emphasizes the fact that when the Dawes committee 
experts made its initial investigation of the economic situation in Ger- 
the representatives of German agrarians who were summoned 


before the committee made no reference to the necessity of a protective 
tariff for foodstuffs, whereas they now are given over-generous protection 


in the Government's new tariff law. 
The ‘‘Vossische Zeitung’ says the law is a menace to Germany's eco- 
nomic recovery and a danger to her foreign interests. 


The new duties, in the opinion of ‘‘Germania,”’ organ of the Centrist 
Party, are likely to constitute an effective instrument in the hands of the 
Government when new trade agreements come up for negotiation. 

None of the new duties will become effective before Sept. 1, as the 
Ministry of Finance states that customs officials must be given an oppor- 
tunity to familiarize themselves with the new schedules. The various 
categeries into which the tariff is divided, will be assigned various dates, 
although the Government's present plans indicate that the new rate of 
foodstuffs and beef cattleonthe hoof will be enforced by the end of August, 
and that the duties on industrial commodities and manufactured goods will 
become operative Oct. 1. 

To what extent American exporters of foodstuffs will be able to secure 
relief from the maximum duties named in the tariff law is still a matter for 
conjecture, as reductions only would be possible through the medium of 
formal negotiations. 

American frozen meats and flour are the hardest hit in the new schedules. 
The tariff on typewriters and adding machines is fixed at 240 marks per 
kilogram (2.2 pounds), while the duty for the parts of either is 700 marks. 
The theory is, presumably, that German industry will, in time, be equipped 
to supply repair parts. 

The duty om redioactive minerals has been raised from 100 to 15,000 
ks per kilogram. The German artificial silk industry also is given 
liberal protection in the new tariff. 

On Aug. 9 the Government’s general tariff position was 
outlined in an introductory statement by Chancellor Luther, 
ave an argument for the protective tariffs contemplated. 
The Chancellor was quoted as saying: 

Only if there is a regular ordered exchange of goods with foreign countries 
by which German creative power can be made productive, can provisioning 
the German people with food, the recuperation of German industry and 
the fulfillment of the obligations assumed under the London agreement be 
vouchsafed. 

“Germany certainly has desire for the development of European 
life on the basis of high tariffs," the Chancellor continued. 
“Germany, however, cannot go the way of general tariff reduction or even 
the entire removal of tariff barriers which perhaps alone would be sufficient 
to afford relief from the world's distress, as long as other countries which 
confront us with far greater economic and political power maintain a decided 
system of protective tariffs.” 

The Associated Press advices of Aug. 13 added: 

Chancellor Luther cited as an example the United States, which, he 
said, had in no wise lowered its high tariffs. 

Concerning agrarian tariffs, Chancellor Luther observed that it was only 
fair, if German industries were to be protected by tariffs, that the farmer 
should receive protection, but he denied that these tariffs would 
be excessive. 

“The duty-free importation of considerable quantities of frozen meat," 
he said, ‘‘constitutes an alleviative measure for the consumers. In the case 
of grain the tariff is of a transitory nature and is considerably lower than 
the tariffs of pre-war times.”’ 
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In reporting the adoption of the bill by the Reichstag 
on Aug. 12 the New York ‘‘Times” in a copyright cablegram 
stated: 

The German Reichstag adjourned this afternoon after the busiest day 
of its entire session, which had lasted since the middle of last December. 
Besides ratifying numerous trade treaties and passing the Hindenburg 
Amnesty bill, the legislative body passed the Tariff bill, which was a rankling 
thorn in the side of the Reichstag since the adoption of the Dawes plan. 

When a majority vote decided for a summer recess, the President's pro- 
nouncement ‘‘adjourned sine die’’ ended a session which was the most 
remarkable in European diplomacy, since al] bills which became laws 
passed through the highest finesse of log-rolling or diplomatic pressure. 

This morning the third reading of the tariff bill was on the day's program. 
In order to enable the measure to be discussed on Monday it was necessary 
for the President to remove shouting Communists by a police force. When 
the measure was re-proposed to-day most of the opponents left the room 
and the measure was passed without debate or opposition except for ‘‘no’ 
votes from the Communist group, who are in constant opposition in the 
Reichstag. 

The tariff law returns Germany to the status of 1903, when Bismarck 
nursed a protective tariff bill through Parliament. This protective tariff 
te “enable German agriculture to survive’’ was the broadest plank of the 
Right parties in the last Reichstag and Presidential elections. The Left's 
promise to support this bill was the deciding factor in passing the Dawes 
plan. The Right is now celebrating its triumph, though it were forced to 
support the Stresemann policies in the security compact negotiations in 
order to pass the bill. 

Although the Left was morally bound to support the tariff the Social 
Democrats quit the hall before the vote, allewing the measure to pass. 

Manufactured goods will carry a heavy protective tariff, with the highest 
duties aimed at the American automobile industry. American-made cars 
will be taxed $59 per 100 kilograms until July 1 1925, after which a gradual 
reduction every six months until 1928, when the tariff will be $18. Fearing 
that American companies can compete against this tax, the number of 
imported cars from one company is to be limited. 

Communists, however, unbothered about the autos, object to the tax on 
foodstuffs, which was fixed at 85 cents for a hundred kilos of wheat, 72 cents 
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for oats and rye and 48 cents for corn. Live animals imported for slaughter 


are taxed $4 30 a hundred kilos, while frozen fresh meats are $10 70. 

Prepared meats are to be taxed as hich as $28 a hundred kilos; lard and 
other cooking fats, $3 

Agrarians explain that foods will not cost the consumers more since they 
have a p 1 to cut out middlemen who, become rich at the xpense of both 
producers and consumer 

American business men in Berlin do not believe the present tariff will 
reduce American business,though present tariff laws shut out other countries. 

The raw stuffs 1 essary to Ger i sic industries are mostly duty free 
but semi-manufa | goods are he vily protected 

While the old s iers wer ryi to put tl izh bill allowing them to 
wear th niform the Kaiser's day, a vote on the modified 
amne IN I litical pri et fre was 
passed 

The trade treaties were ratified in a sing-ssong manner, including the 
commercial, consular i amity treaty with the United States, and a 
motion te adjourn was posed. Chanceller Luther | Foreign Minister 

final count announced that the Reichstag 


Stresemann smiled when the 





would take a vacation unti Liddle of Nove er ‘e this allows them 
a free hand in the negotiatic for security agi ent 
Changes in German Tariff Will Have But Little 


Effect on Exports from United States. 
The 


uring 


n the German tariff affect few items now fig- 


to an appreciable extent in exports from the United 


» changes ij 


States, according to an analysis of the proposed new duties 


made by the National Industrial Conference Board, 247 
ark Ave., New York. The Board under date of July 3 
said: 


The bill is not in the nature of a general tariff revision. 'The principal 
change, so far as United States trade is concerned, is the propesed re- 
imposition of the pre-war duties on food products, as rye, Wheat, barley, 
oats, flour and On rye, barley and oats the pre-war duty of 7 
marks per 100 kilograms is to be replaced; on wheat, 7.50 marks, as before 
the war. The duty on flour, likewise, is to be again 18.75 marks, and on 
bacon 36 marks per 100 kilograms. 

In case of cereals, the new duty is not to be enforced in full 
until July 1926 Up until that time, a temporary duty of 3 marks per 100 
kilograms is to be enacted on rye and oats, 3.50 marks on wheat and 2 marks 
It is also proposed that the Government be given discretionary 
powers regarding cereal imports in place of the “import w: formerly 
in force. 

During 1924 the United States exported to Germany y 
4,300,000 bushels of rye, which cor 12°, of our total rye ex- 
ports 100.000 bushels of wheat. or about 12° if wheat exports; 
1,600,000 bushels of barley, or 22 of our barley exports; 1,860,000 barrels 


bacon. 


however 


on barley. 
rrants 
, duty-free, about 
stituted about 


our 


of flour, or about 12% of our total flour exports. Aside from pork products, 
Germany receives little of our exported mea even including pork products, 
less than 1] 

Two items not food products which figure to an appreciable degree in 
our exports to Germany are adding machines and typewriters, and the 


the war, are to be 


on which is 240 


duties on these, now six times of were before 


further increased 


what the y 


On adding machines, the present rate 


marks per 100 kilograms, the duty is to be, if the bill passes, 360 marks 
the pre-war rate was 60 mark On typewriters, the proposed rate is 
300 marks, as against the present rate of 240 marks, and the pre-war 
rate of 60 marks. 

Raw materials, as cotton and copper, for instance, are to remain on the 
free list. Duties on automobiles remain prohibitive, and there are indica- 


tions that the German automobile manufacturers are preparing for greatly 


increased production 





LT ee eee 
New German-French Potash Agreement. 

A new agreement has been negotiated between the repre 
sentatives of the German potasn syndicate and the French 
State and private potash industries, according to semi-offi- 
cial reports. This new agreement, which is to last two 
years, is considerably more comprehensive than any past 
arrangements and introduces a complete regulation of sales 
in all export markets. The Bankers Trust Co. of New York 
is advised in this connection by its French Information Ser- 
vice that under the terms of the new convention France guar- 
antees that the Alsatian potash industry during the coming 
two years will not enlarge the scope of its production witb 
a view to renewed competition. The trust company, under 
date of June 25, said: 


“, 

No new mines will be opened and the number of pits being worked in the 
mines at the present time will not be increased. In compensation for this 
concession Germany guarantees the maintenance of uniform prices which 
will be established in common accord with the Alsatian industry. The dis- 
tribution of the world market between the two industries will be made on 
a proportion of 30% to the Alsatian mines and 70% for Germany. Each 
industry, however, will keep its home market for itself. This clause leaves 
room for some expansion of the Alsatian industry, as, at the present time, 
the German market absorbs 7% million quinals of potash, while the French 
market last year only consumed somewhat over 750,000 quintals. The con- 
sequence of this new agreement, it is expected, will be a general increase 
in the price of potash on the world market which, at the present time, is 
below Germany’s internal prices. 








German Reichstag Ratifies Commercial Treaty Between 
United States and Germany~——Commercial Accord 
Between France and Germany. 

The commercial treaty between the United States and Ger- 
many was ratified on Aug. 12 by the German Reichstag. The 
treaty, which was signed on Dec. 8 1923, was ratified by the 
United States Senate on Feb. 10 of this year, with two 
reservations attached by the Foreign Relations Committee. 
The adopted reservations dealing with shipping rates and 


Nothing herein contained shall be construed to affect existing statutes of 
either country in relation to the immigration of aliens or the right of either 
to enact such statutes. 

The fifth paragraph of Article VII, and Articles IX and XI shall remain 
in force for twelve months from the exchange of the date of ratification, and 
if not then terminated on 90 days’ previous notice shall remain in force sub- 
ject to termination at any time on 90 days’ notice. 


The substance of the fifth paragraph of Article VII and 
Articles IX and XI, to which the second reservation applies, 
was outlined in a special Washington dispatch to the New 
York “Times” on the day the 
United St It stated: 


of Article VII, which guarantees freedom of commerce and 
navigation, provides that all articles which may be legally imported from 
foreign countries into United States ports on United States vessels may also 
be imported into those ports in German yessels without being liable to any 
other or higher duties or charges. This reciprocal arrangement, on the other 
hand, gives the same privilege to American vessels entering German ports. 
Article IX provides reciprocity of treatment with regard to charges. It 
stipulates that ‘‘no duties of tonnage, harbor, pilotage, lighthouse, quaran- 
tine or other similar or corresponding duties or charges of whatever denom- 
ination, levied in the name or for the profit of the Government, public fune- 
tionaries, private individuals, corporations or establishments of any kind, 
shall be imposed in the ports of the territories of either country upon the 
vessels of the other, which shall not equally, under the same conditions, be 
imposed on national vessels.’’ 

Article XI provides, as to coastwise trade, that merchant vessels and other 
privately owned vessels under the flag of either country shall be permitted 
to discharge portions of cargoes at any port open to foreign commerce in the 
territory of the other and proceed with the remaining portions of such car- 
goes to any other port of the same territory without paying other or higher 
tonnage dues or port charges in such eases than would be paid by national 
vessels, 

“They shall be permitted to load in like manner in different ports in the 
same voyage outward, provided, however, that the coasting trade of the 
United States is exempt from the provisions of this article and from the 
other provisions of the treaty, and is to be regulated according to the laws 
of the United States in relation thereto. It is agreed, however, that the 
nationals of either high contracting party shall, within the territories of the 
other, enjoy, with respect to the coasting trade, the most favored nation 
treatment.” 


treaty was ratified by the 
ates Senate. 


Paragraph 5 


On 
reporting the adoption of the treaty by the Reichstag, stated: 


Aug. 12 the Associated Press accounts from Berlin, in 


The Reichstag today adopted in the second and third readings without a 


dissenting vote, the new commercial, consular and amity treaty between 
Germany and the United States, notwithstanding some scruples expressed 
by the chairman of the committee for commercial treaties. Speaking for 


, EPs Be 

‘This is the first pact concluded by the United States 
foreign power on the basis of the 
regretted that the United States 


the committee Jeune, young German Nationalist Deputy, said 
Government with a 
most favored nation principle. It is to be 
Senate proposes to include a reservation by 
which commodities carried in American bottoms would be favored over 
those carried by foreign ships, whereas Germany has consistently taken the 
position that there should be no impediments calculated to hamper the free 
development of intercourse between nations. We, therefore, hope that the 
proposed American reservation will not become effective. Also, we have 
our doubts as to the feasibility of introducing a method for controlling the 
prices of German exports through the medium of American Treasury agents, 
as the operation of such a plan would interfere with the free development of 
commercial intercourse.’ 


the 


balance, 


Referring to the possible effects of 


condition of the German trade 


American tariff policies on the 
Dr. Le Jeune believed that the 
American protective were at variance with the economic 
principles of the Dawes plan. He nevertheless recommended the treaty for 
adoption without amendment to its present form. 

The favored nations provisions of the Treaty of Versailles 
were incorporated in the German-American Peace Treaty— 
to hold good until Jan. 10 1925—and were extended until 
giving place to the present treaty. Germany has also con- 
cluded commercial treaties with Great Britain, Italy, Bel- 
gium, Portugal and Poland, while negotiations with France 
to a like end have been in progress since December 1924. 
The New York “Times” London correspondent summarized 
in March the text of the treaty between Germany and Great 
Britain in the following manner: 

A new bill is necessary to allow German nationals to deal in non-ferrous 
metals, to open branches of banks in this country and to serve in the mercan- 
tile marine on the same terms as other aliens, The treaty will remain in 
force for at least five years from the date of ratification. 

National treatment is guaranteed to British subjects and United Kingdom 
companies in matters of taxation in Germany. National treatment is also 
secured for British shipping except in regard to possible reservation of the 
coasting trade, in which, however, British ships are to enjoy most favored 
nation treatment so long as reciprocity is assured. 

British subjects, United Kingdom companies and United Kingdom goods 
and produce will enjoy all matters of trade full most favored nation treat- 
ment and reciprocal engagements are entered into in regard to treatment of 
German citizens, companies, shipping and goods in the United Kingdom, 

The question of reparations payments is outside the scope of the treaty, 
though they naturally figured in the discussions. It has already been an- 
nounced that the 26% reparations duty is to be retained subject to the will- 
ingness of the British Government to consider workable alternative schemes 
of collecting payments. 


Washington Associated Press dispatches in referring to 
the ratification of the treaty by Germany, stated: 


duties obviously 


Germany's ratification of the trade treaty with the United States, 
Secretary Hoover said today, guarantees as favorable treatment for Amer- 
ican exports as is given any other country. The German action in ratifying 
the treaty was announced yesterday. 

The United States, unlike most European nations, is not in position to 
bargain over terms, Secretary Hoover asserted, but the treaty carries the 
‘‘most favored nation clause,’’ which will give American trade the benefit 
of any concession which Germany may later allow to any other country. 

In the case of France and Germany a temporary accord 


in principle, providing a basis for a commercial agreement, 





immigration read as follows: 





was reached early this year after negotiations which had 
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lasted for several months, according to advices to the United 
States Department of Commerce, published Map@h 21. A 
Washington dispatch to the “Wall Street Journal” of that 
date explained as follows: 

Pending the making of a commerrial treaty, Germany is to grant France 
most favored nation treatment en some articles and important reductions 
in duty on others. France is to grant the minimum tariff on the principal 
German products and intermediate rates on other articles. They are t 
grant to each other complete exemption from import and export prohibitions 


The difficulties which have caused the protracted nego 


tiations between France and Germany were outlined on 
March 19 in the “Wall Street Journal” thus: 

The proposed treaty with France is the most difficult because of the polit 
ical background and also because Alsace-Lorraine has in the past pended 
upon Germany for its market. Under the peace treaty the products of this 
Provinoe were admitted free into Germany until Jan. 10 1925 and France 
is laboring to obtain continued free admission. 

The imposition of German import duties on the textile and metal goods 


from those provinces would seriously decrease their sales. France is trying 
to obtain a special custom agreement for metallurgical and textile products 
from Alsace-Lorraine for 18 months longer, hoping in the meantime to de 
velop markets to absorb the production, but Germany refuses to grant any 
such concessions. France also wishes reduced rates on some luxury goods, but 
Germany obviously must limit consumption of expensive wares If the repara 
tions agreement. is to be carried out. 

The German concern is to obtain most 
treatment in France. Also, special reductions in the high French tariff 
rates on electrical and mechanical goods and heavy machinery. In the be- 
ginning, France flatly declined to give Germany most favored nation treat 
ment. The German efforts are now directed toward obtaining minimum 
French rates on a long and varied list of products. 


Another rift in the Franco-German negotiations was re- 
ported by Associated Press from Paris April 1. The dis- 
agreement, it was said, centred round the question of the 
number of French articles to be accorded most favored na- 
tion treatment by Germany. On the same day Berlin advices 
stated that the Reichstag commission had rejected a pro- 
posed commercial treaty with Spain on account of too favor- 
able terms being granted to Spanish wine merchants. 


unconditionally favored natior 





EEE 


Chicago Board of Trade Orders New Clearing Plan to 
Ease Price Range. 


The following, dated Chicage, Sept. 3, is from the New 
York “Journal of Commerce”’ of yesterday (Sept. 4): 


Members of the Chicago Board of Trade to-day adopted an amendment 
authorizing the creation of a new system for clearing trades in grain futures. 
The vote was 601 to 281. 

By this act on, awaited with intense interest throughout the grain indus 
try, the Exchange fulfilled a pledge to the Government that constructive 
measures to further prevent wide price swings would be made operative as 
rapidly as possible. 

Frank L. Carey, President of the Exchange, declared it to be ‘‘a great 
forward step which will benef t everyone interested in the marketing of 
grain."’ 

“In co-operation with the Department of Agriculture, we shall strive to 
carry out other important measures in the near future,"’ he stated By 
reason of these contemplated changes we expect to meet the other construc 
tive suggestions advanced by Secretary Jardine.” 

A special committee was appointed some time ago to work out a compre 
hensive program meeting all criticism and likewise empowering officers of 
the Exchange to better cope with such emergencies as that of last winter 
and spring. It is understood this committee's report is nearing completion 
and an early vote upon its various recommendations may be expected. 

Steps looking to a more modern association for the clearing of future 
trades were taken several months ago, after conference with Secretary of 
Agriculture Jardine, whe urged that such a change be made. 

Proponents of the new clearing house system have expressed belief that a 
more modern method would have tended to stabilize the market during the 
orgy of public speculation early this year, when a world wheat famine 
threatened. 

By the action taken to-day, which is regarded as the most important 
change in recent years, the Exchange is authorized by the 1,600 members 
to proceed with the formation of a new Cleraing Association to replace the 
present one, which has been subjected to criticism. Details of the plan, 
which is expected to follow that now in effect at some of the other grain 
markets, are expected to be worked out in the very near future. 








Comments of Texas Bankers’ Association and Dallas 
Federal Reserve Bank—Vote to Co-operate 
Drought—Situation Acute, but Not Dangerous. 


The following is from the Dallas “News” of Aug. 

After an executive meeting of the public relations committee of the 
Texas Bankers’ Association Tuesday at the Federal Reserve Bank of Dallas, 
financial conditions in the drouth-stricken areas of South Central Texas 
were epitomized in a statement issued jointly by H. Welch of 
Taylor, president of the association, and William M. Massie, chairman of 
the public relations committee. The statement says 

“A perfectly harmonious meeting prevailed and it was the sense of those 
present that each would co-operate with the other.’ 

The situation in the drouth-stricken area, the statement continues. is 
acute but not dangerous, probably a paraphrase of the Salvation Army's 
motto that a man may be down but he is never out. 

“All conditions in the district are sound,’ the statement concludes 

Repres utatives of farm loan and mortgage companies, officers of the 
Federal Reserve Bank of Dallas and representative Dallas bankers attended 
the meeting with members of the public relations committee of the Texas 
Bankers’ Association. Chairman Massie of the public relations committee 
presided. 


in 


26: 


Francis 


Claim Ezaggeration 


After adjournment of the executive session at 1:15 p m., several of those 


in attendance said conditions in the drouth-stricken area had been exagger- 
ated and too much publicity had been given to temporary weather condi- 
tions. 
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Attending the meeting were O. W. Sherrill, Georgetown, treasurer of 
the Texas Bankers’ Association; William M. Massie, Fort Worth, chairman 
of the public relations committee; Col. C. C. Walsh, Federal Reserve Agent 
at Dallas; Francis H. Welch, Taylor, president of the association; Lynn P. 
Talley, governor of the Federal Reserve Bank, and Tucker Toyall, Pales- 
tine; C. F. Dumas, Waco; F. M. Butler, Plainview: C. C. Wade, San Mar- 
members of the committee. 

Dallas bankers attending were Nathan Adams, president of the American 
Exchange National Bank; J. A. Pondrom, president of the City National 
sank; R. L. Thornton, president of the Mercantile National Bank, and 
R. H. Collier, chief national bank examiner for the Eleventh Federal 
teserve District 


cos 








Failure of Two Liverpool Cotton Brokers—H. R. Bowler 
& Co. and Alfred Foinquinos & Co. 

The failure of two Liverpool cotton brokers’ firms on Sept.3 
created great excitement temporarily in the Liverpool Cot- 
ton Exchange, but in the afternoon the market, after drop- 
ping 70 points at the first news of the failures, had returned 
to normal, says Associated Press cablegrams from Liverpool 
The advices state: 

The firms which failed are H. R. Bowler & Co. and Alfred Foinquinos 
& Co. The first named is involved to the extent of between £50,000 and 
£60,000, which is the biggest failure on the Liverpool Exchange for several 
years. The Foinquinos firm, a comparatively small concern, was unable 
to meet liabilities amounting to about £300. 

M. Folinquinos stated to-day that his suspension was caused by the fail- 
ure of the Bowler concern. Other small firms which dealt with this concern 
are badly hit. 

H. R. Bowler & Co. was engaged in buying cotton in England and selling 


in America, but was not trading in actual cotton. The failures were the 
outcome of a fluctuating market. 
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Seek Modification of Cotton Reports—Cotton Men 
Say Frequent Reports Disturb Market Condition. 
The following from Washington, Sept. 1, was contained 

in special advices to the New York “Journal of Commerce.’’ 

The Agriculture Department is considering the possible modification 
of the present system of semi-monthly eotton reports issued by the Govern- 
ment It is probable that some recommendations for new legislation te 
permit changes in the present system will be made in Cengress at the next 
session 

Experience with the semi-monthly cotton reports during the past year 
has led Government crop reporting experts to the conclusion that it may be 
well to eliminate the semi-monthly reports in July and in August. They 
feel that during these months semi-monthly reports on the condition of 
the condition of the cotton crop are hardly necessary. However, during 
the part of the year when the cotton growers are marketing their crops it is 
believed that these reports are of great value as indicating quickly any 
change taking place in the condition of the crop. 

There has been no little opposition to the semi-monthly cotton reports 
which were inaugurated in July, 1924, evidenced by members of the cotton 
trade who contended that the market was disturbed by the frequent reports 
and that they did more harm than good Representatives of producers’ 
associations, on the other hand, have taken the position that the more 
frequent reports are useful and valuable because of the rapid changes that 
frequently occur in the condition of the cotten crop in the periods between 
reports when they were issued only once a month, as was customary until 
about a year ago. 

In connection with the semi-monthly cotton reports the crop reporting 
experts of the Government are developing new methods of estimating 
acreage which are expected to be productive of results containing smaller per 
centages of error than formerly. For nearly fifty years the Government's 
estimates of acreage were based upon ‘‘percentage judgment evidence.” 
Under that system efforts were made to allow for the bias in such reports, 
but not always successfully, and because of the cumulative error from 
year to year the error in the case of some States was very material. 

During the past year, hewever, this method of obtaining information 
concerning cotton acreage has been virtually abolished. Its place has 
been taken by estimates based on sample data. That is, instead of asking 
crop reporters to give their opinions as to the change in cotton acreage from 
year to year, the Government is asking a large number of farmers in every 
locality to give the actual facts as to the acreage of cotton on their own farms 
from time to time. Careful studies have been made by the Government 
experts to determine upon the number of farms that are necessary to give 
an accurate picture of each area in order that a truly representative sample 
may be obtained. 

Besides the sample data method of estimating acreage the Government is 
making increasing use of mechanical methods of estimating acreage which 
are entirely independent of other sources of information. ‘This method is 
known as the ‘‘field count’’ method. It consists of counting from the rail 
road or automobile the number of fields of cotton along selected routes from 
year to year and comparing the number of fields so counted. This means 
of estimating acreage has been somewhat refined by the use of the ‘‘pole 
count’ methods, which consists of the counting of telegraph and telephone 
poles opposite the crop along the roads 








Finds Planting Estimate Accurate—Crop Reporting 
Board Makes Statement 


The following Washington advices, Aug. 17 are from the 


° , } sé ‘ 99, 
New York “Journal of Commerce”: 

Th intentions to plant reports pres nted to the Departi ent of Agri- 
culture by the farmers of the United States and made public on March 19 
ire closely approximated by subsequent reports of the Crop Reporting 
Board in their preliminary estimates of acreage being grown to certain 


of the situation the board stated that 
repres nt 


it found 
the plans of the 


In a brief review 
March report did 


cre ps 
that the 
farmers 
In portions of the Northwest, it is said, the spring was unusually favorable 
and a heavy acreage of spring wheat and other crops was planted On the 
other hand, the tobacco regions were seriously handicapped by the drouth 
and were unable to plant as many acres as they intended. Serious dreuth 
also prevailed in some important sections producing peanuts, sweet potatoes 
The board adds that while the report itself no doubt 
had some influence, the weather has undoubtedly caused the chief differ- 


quite accurate ly 
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ences between the intentions of farmers and the{board's present estimate of 
the acreage being grown. 

It is, of course, possible that the board may have to revise these figures 
upward or downward as the case may be in view of conditions that may 
arise during the remainder of the growing season. It has only recently 
revised the figures on flax acreage, the change, from 3,466,000 to 3,093,000 
acres, being made necessary owing to the conflicting nature of the evidence 
for North Dakota and Montana available when the July estimate Was 
prepared. 





Crop Number of Continental and Commercial Banks 
of Chicago—Trend of Business. 
The annual crop number of the Continental and Commer- 


cial Banks of Chicago, issued under date of Aug. 51, states 
that “with the yield of farms estimated to bring to the 
farmers a money income of ten and a half billion dollars 


for this crop year, agriculture will make a heavy contribution 


to what is commonly termed prosperity.”’ ‘All forecasters,’’ 
says the report, “are in agreement that the statistics show 
and prospects warrant the statement that the volume of 
trade large and will continue to be large duirng the re- 
mainder of 1925. Production reports generally are satis- 
factory. Manufacturers approach the fall period from a 


is than 


that better 
of moderate s«¢ 


position 
certainty 


last and with practical 
‘asonal expansion ahead.”’ 


year 


The following is also quoted from banks’ crop number: 

Credit conditions are and money rates are easy. 
already showing the tendency to strengthen which the 
brings. 

Statistically business in its entirety shows a pretty set-up 
balanced. Price maladjustments have disappeared. 
machinery, whose efficiency has been put to test, is working with a precision 
heretofore unknown. F luc tuations are confined to a narrow range. Ten- 
dencies toward inflation or excessive speculation can be checked by tighten 
ing the credit market. Activity can be stimulated by opening the 
Business is not going to run away with itself. Stability is a fact. 


stable The latter are 


fall almost always 


It is nicely 
The credit regulative 


valves. 


Money Income of the Farmers 
The 


1925-26 money income to farmers will be approximately as follows 





(Estimated) 








From Sale of— 1925-26 1924-25 1923-24 
OT Ee | 67 5,000,000 $1, 800, 000, 000 $1. 280,000,000 
Vegetables. ........- 500 ,000 ,000 450,000,000 500 ,000 ,000 
pa 525,000,000 525,000,000 549 000 ,000 
OO0G0R ...-<-- Posi 1,750,000 ,000 1,740,000 ,000 1,600 000 ,000 
Tobacco aepSre 250.000 ,000 250,000,000 310,000,000 
Other crops.......-. 800.000 000 800, 000,00 000 775, 000,000 


5, 565 >, 000,00 000 


5,500 ,000 ,000 5, 005 >, 000, 000 


~ 


Total crops ....... 

















Live stock -_. “ 2,600 .000 ,000 2,475,000 000 2° 225,000,000 
Live stock produc ts_ 2,350,000, 000 2,300,000 ,000 | ,300 ,000 ,000 
Total _1§10.450,000,000 '$10.340,000,000 | $9.530,000,000 
In its discussion of the wheat yield in this and other 
countries the report says in part: 
Wheat represents about 10°, of the value of all American crops. This 


year the estimate is a crop of 675,000,000 bushels. This is 195,000,000 


bushels—23°% less than last year; it is 20% below the average yield of the 
preceding five years. 
The amount of wheat in prospect in this country has significance in a 


general survey only when considered in relation to the production in other 
countries. There is a world situation in wheat 

With a wheat crop nearly 200,000,000 bushels below last year’s, the 
domestic situation is stronger than the world situation Notwithstanding 
the shortage there are prospects for heavier exports than the estimates of 
production will justify: 

Pacific Coast States have a crep which is 20,000,000 bushels in excess of 
the consumption requirements of that section. This Pacific crop might 
as well be in a foreign country so far as its effect on the markets east of the 
Rocky Mountains is concerned. 

Of our total crop there are some 60,000,000 bushels of durum wheat, 
a variety grown largely for export Regardless of the market for bread 
varieties, 30,000,000 bushels of this wheat will be exported It 30 
cents or more below spring wheat, but its yield is 30 or 40% higher per acre. 

A third factor in favor of considerable exports, regardless of small crop 
is the well established foreign flour trade It has taken time, persistence 
and money to get it and the millers will spare no effort to maintain it. 
There has been no year in the past fifty when our wheat exports have fallen 
below 44,000,000 bushels. This has been largely due to the export flour 
trade. The wheat equivalent of flour exports is always considered in the 
statistics . # 


sells 


Influence on Industry of Competition and Study 


In this general survey of business it is not practicable to take up industries 


severally Each of them makes its contribution but they do not contribute 


uniformly or equally. A checking by lines of trade and manufacture shows 
clearly, however, that American business has never been so well fortified 
by information and experience as it is now War and war's aftermath 
were great educators Competition at home and both the reality and threat 


of it from abroad have 
in the field of gathering 
Intolerance in regulating 


and helpful counsel. Through trade as 


sharpened business wit Go t operations 


ffective 


vernnie! 
information were never so 
ipervising is giving w: 


sociations 


and scattering 
und si ty to corrective nm 


and through individual 


research, usually conducted by men trained in scientific method, executives 
are learning the way to better management; even the bugaboo of distribu 
tion cests is being driven slowly backward. 
Price Trend Forecasts Good Business 

The general level of prices and the price trend always clamor for attention 
Nothing interests business so much Last year the general price level 
receded during several months It was a disconcerting recession and it 
was July before it ended However, it was late in October before prices 


recovered enough to give grounds for confidence. There has been no such 
recession this year Prices have been higher than in 1924 
stable Autumn promises even greater fir1 

is ordinarily referred to as ‘‘price inflation 
so much as a gesture toward credit inflation 


and much more 
Nothing suggesting what 
is in prospect and ther« 


ness 


is not 





ethods 
' 


Transactions on San Francisco Stock and Bond 
Exchange During First Half of 1925. 

According to Sidney L. Schwartz, President San Francisco 
Stock and Bond Exchange, partner Sutro & Co., investment 
brokers, the monetary transactions on the San Francisco 
Stock and Bond Exchange, for the first six months of the 
year 1925 was overwhelmingly greater than that of any like 
period in its history, and exceeded by 104% the total volume 
for the similar period of 1924, which year enjoyed the 
greatest volume of business in the history of the Exchange 
up to that time. In the August number of “The Magazine 
of Western Finance,’’ Mr. Schwartz says in part: 

The market value of stock transactions during the first six months of 
1925 totaled $109,137,059 and the par value of bonds totaled $16,144,500, 
making a total velume of business for this period of $125,281,559. The 
numbe r of shares of stock dealt in increased from 3,636,704 shares in the 
first six months of 1924 to 4,779,952 shares in the corresponding period of 
this year During these same periods there has been a very marked 
increase in the average value of shares ef stock sold on the Stock and 
Bond Exchange. This average has increased from $14 72 to $22 73. This 
increase in average value is due to the increase in transactions in the higher 
priced oil and industrial stocks. 


Ten Years’ Record. 


These records of increased volume of business on the Stock and Bond 
Exchange have particular local interest when taken in conjunction with 


the records of earlier years. Following is a tabulation covering the past 
ten years 


Year— Market Value. | Year— Market Value 
1915 ~~ SOR) eee ..--$35,213,948 
1916 Seer § 7) lle ae 59,442,278 
1917. eam ie A ds eon biden beans 83,387,430 
1918 eae 20,636,838 | 1924 - = .---102,778,333 
1919 . 63,050,861/1925, first six months_-_ 109,137,059 
1920 61,040, 107} 

While the San Francisco Stock and Bond Exehange ranks third among 
the security exchanges of the United States, the record for the last six 


months indicates that it is well on its way to 

ranking surpassed only by that of New York. 

The significance locally of the foregoing record may be better visualized 
recounting briefly the influences of publie markets on community life 


ward second place with a 


by 


and progress Historically there is a direct relation between the grewth 
of markets, particularly financial markets, and community development. 
Markets Develop With Civilization. 
To establish markets is one of the most ancient and fundamental instinets 
of civilization. From the earliest times, the development of industry has 
necessarily been accompanied, step by step, by the constant creation and 


expansion of markets which could distribute the products of industry. 
Travelers tell us that even in darkest Africa natives still in the state of 
savagery are perfectly accustomed to market places where the buyers and 
sellers among them can meet to barter with eaeh other their simple products 
of the chase and the fields. 


Conduct of Business Modernized. 


This expansion of business has also been accompanied by a 
development in the Stock and Bond Exchange itself. 
tions for the conduct of business, 


marked 
Its rules and regula- 
its machinery for handling transactions, 
have all been molded to meet changing requirements, and are being patterned 
after the world's greatest security market, the New York Stock Exchange. 
And the Stock and Bond Exchange looks forward to an even greater modern- 
ization of its methods of trading, to be placed in operation in the near 
future. To facilitate this development, the Stock and Bond Exchange has 
recently acquired the seven-story building and site at 341 Montgomery St., 
which has been the scene of its operations for the past seven years. 

The expansion of our local Stock and Bond Exchange has surpassed in 
rapidity of growth most other phases of financial and community develop- 
ment, and in this expansion may be seen the forerunner of greater and 
continued development of the economic and social life of the great region 
which it serves 





Criticism by Farmer Members of American Institute of 
Co-operation of High Interest Rates Charged 
by Bankers. 


A controversy developed between banker and farmer 


members of the American Institute of Co-operation at the 
University of Pennsylvania in Philadelphia on Aug. 4 in 
which it is learned from the Philadelphia “Inquirer,’’ the 
farmers declared the bankers unfair rates. The 
paper quoted gave as follows an account of contentions: 

The financial members in the argument were New York bankers, and the 
farm point of view was presented by men from Texas, Delaware and 
Canada. 

The Southern delegates, R. H. Montgomery, of Austin, Texas, and Oscar 
J. Merrell, of Newark, Delaware, launched a simultaneous attack on the 
bankers, charging their methods were ‘‘manifestly unfair."’ They referred 
specifically to the practice of country banking institutions charging the 
farmers a steep interest, after obtaining loans from the city banks at low 
rates 

Answering these charges, M. L. Corey, former member of the Farm Loan 
Board of New York, said that when farmers desired ‘‘banks at every cross- 
road, they must pay for such service.”’ 


charged 


Hint of Own Organizations 


Hie was then asked whether he thought farmers could avoid the payment 
of high interest rates by forming their own organizations to berrow directly 
from the intermediate credit bank and from city financiers. 

“T have never advocated competition between farmers unversed in bank- 
ing practices, and country bankers,”’ he said. ‘‘However, it might be a 
good club for farmers to hold over the bankers’ heads, in making them 


| realize that they should give agriculturists a lower rate of interest on loans.”’ 


The ‘‘we're not in business for our health,”’ retort was made by Wilburt 
Ward, assistant vice-president of the National] City Bank of New York, to 
a Canadian co-operative representative. 

John W. Ward, whose home is in Winnipeg, asked the New York banker 
whether he did not think the commission rate charged by New York bankers 
on drafts from farmer co-operative organizations was too high 








1176 


“You have a capital stock of $100,000,000."" the Canadian said, ‘‘and you 
can indorse drafts fer half that amount nd by charging a rate of 2 ou 
inake a millio r ‘ dont you 

Great Ris 

The banker points out that there was great deal of risk attache to 

such transactions, and th the rate had been established as proper one. | 
With so much ‘velvet the Canadian co-operative retorted I can see | 

why you are so my t ith the co-operative movement 
Well, we are not in busine for our health,”’ the New York man said 

Later when asked whether New York bankers had ever suffered any loss 
in loans to co-operative organizations, he said no In reply to other | 
questions he explained that bankers have really not been concerned in the 
past with the future of co-operative organizations, but rather sought to 
determine whether the cro used as a basis for loans could be sold during 
a particular seasor 

We regard co-operative business as an ‘in and out’ proposition. When a | 
year is favorable to farmer we take the busine and decline it the next | 
year, if conditions are not so favorable 

Praises Co-operative Movement : 

jut in his scheduled address before the institute, prior to the general 
discussion, the bank executive praised the co-operative movement as one 
which ‘gives bankers confidence in the farmers of the country, and one 


which he said has made financiers willing to extend credit to them.” 

In this talk he advised the farmers of the nation to perfect their co-opera 
tive organizations, in order to take the fullest advantage of the ‘‘pipe line 
which enables them to tap the ‘cheapest and largest money market in the 
world, now centred in New York He pointed out that before the inaugura 
tion of the Federal Reserve banking system, the farmers were at a financial 
disadvantage. The Reserve system, he said, has put them on the same 
level with manufacturing investment interests far obtaining 
credit is concerned. 

“This system affords the conduit by which the owner of any readily 
marketable staple products of the farm may reach the New York money 
market,’’ Mr. Ward said. ‘‘He has only to store his product in an inde 
pendent warehouse, lodge the warehouse receipt with a member bank, and 
draw his time draft on it. For practical purposes, however, better use of 
this power can be made by combined rather than in single operations. It is 
more economical in every way for individual growers to poo) their commod 
ity, store it eollectively, and make their arrangements, not with local banks 
but with banks located in larger centers, whose standing is such that the 
investing public will seek to purchase drafts accepted by them in whatever 
volume offered 


and so 


as 


Prefer Association's Credit 
Oliver J. Sands, president of the American National Bank, of Richmond, 
Va., described the credit security of co-operative associations as ‘‘equal to 


and in many cases, superior to 
dealer in the same commodity 

“The association's credit,’’ he continued, ‘“‘has some qualities superior to 
the merchant's credit The association has one object only, that is to 
dispose of the commodity as quickly as possible, so that the cash above the 
loan and the expense of operation can be paid to its members 
tion, organized without capital therefore, has a real and actual capital 
represented by its members’ equity, which is substantially existent as the 
capital of the individual merchants." 

Mr. Corey, in his address prior to the general discussion, declared that 
banking institutions stand ready to advance many millions of credit to 
properly organized, well-manned co-operative marketing associations He 
advocated the merging of hundreds of competitive local co operative 
associations into a few centrally controlled organizations, each handling 
sufficient volume of a given commodity to make it a real factor in the market 


the capital of the individual or corporate 


An associa 


The sessions of the Institute which had extended over a 
period of four weeks were brought to a Aug. 15 
With its close, Secretary Charles W. Holman, of Washington, 
was quoted in the New York “Journal of Commerce 
Aug. 17 as saying: 


close on 
rai 


“The institute has been more successful than its founders anticipated. 
It has opened a new era in co operative marketing in this country. It marks 
the passing of the movement from the formative into the stage of developing 
technique. 

“It has brought together for the first time the practical and the theoretical 
minds to work on economic problems. Both types have had their ideas 
modified and all have gone away with a new enthusiasm and a consciousness 
of a united purpose 

Attendance of 350 

“Over 350 persons attended the institute and took part in the discussions 
and class work. They came from 33 States, 4 provinces of Canada, and we 
also had in attendance representatives of co-operative in 
Denmark, Japan and Russia. ‘Those who came from the United States and 
Canada represented farm organizations, co-operative uni 
versities, banks, Federal and State Government departments, railroads 
private trading concerns that deal with co-operatives, and many individual 
workers. 

“At an early meeting of the general assembly, which represents the 17 


associations 


associations, 
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not different from the answer to the question as to what tends to happen 
prices of a product for any reason beceme high. We are near the peak 


when J 
of prices in the hog cycle at The higher prices stimulate a larger 


present. 


production, bringing in its wake an increased market supply and therefore 
a lower price. Exactly the same thing happens when a marketing organiza- 
tion obtains prices which are out of line 

It mming up, it may be said that co-operatives need to pay more 
attention to price problems, with a view of finding permanent solutions 
To me it seems there are two important aspects which go hand in hand 
One is the understanding on the part of the management of price funda- 
mentals and an observance of them in carrying out the program of the 
organization. The other is a more general understanding on the part of the 
membership of w hat to expect of co operative marketing. 

It may be added that if those who are selected as leaders do not grasp 
the significance of price problems and have some understanding of them, it 
is expecting too much to think that the rank and file willdo so. More stress 
needs to be placed on limitations and on real possibilities, which are found 
mainly in the performance of definite services. We can dispense with high 
ounding phrases which hold forth promises that are impossible of attain- 
ment. The problems involved in price hold the key to the solution on many 


other organization difficulties. Therefore, let us seek to understand price.’ 


Editoriallyv the New York Journal of ¢ 


4 


commerce discussed 


} f at . + . _ 7 
rhe suby As follows in 1tS Issue of Aug ist 6 


Rural 


Credit Monopoly 


Members of the American Institute of Co-operation in a conference held 
this week, in Philadelphia, are reproaching the country banks for borrowing 
money from city institutions at low interest and then re-lending it to farmers 
at extremely high rates. Behind this criticism lurks a suggestion that rates 
charged on farm loans ought to vary with some reference to the conditions 
prevailing in the centralized money markets of the country. Notoriously no 
such variation is perceptible throughout the greater part of the agricultural 
United States. In good times and bad, in periods of deflation and inflation, 
the rates charged by country banks maintain a fairly inflexible high level, 
ruling well above the cost of accommodation to city borrowers. Further- 
more, as between one rural district and another, variations in rates may be 
erratic and altogether irreconcilable with the differences in degree of risk 
incurred by the lender. 

Reasons given for this state of affairs are usually colored by the prejudices 
of critics who are frequently inclined to exaggerate the trials of the farmer- 
borrower or else disposed to deny that farmers have any just cause of 
complaint at all. The discussion at Philadelphia appears to have suffered 
from this same tendency alternately to overstate or else to minimize unduly 
the defects and deficiencies of our existing methods of providing rural 
credits \ former member of the Farm Loan Board, for instance, is quoted 
as saying that ‘‘farmers desiring banks at every crossroad must pay for such 
The same speaker is further reported to believe that if farmers 
organize their own associations to borrow directly from intermediate credit 
banks or in the cities, their purpose should be primarily to use their organi- 
zation as ‘‘a good club” to force lower rates from local bankers. 

On one point there appears to be unanimity. Evidently there is a very 
general feeling that the average farmer is in the clutches of a rural credit 
monopoly frequently consisting of one bank, and that he can only be 
rescued from the octopus by opening up more direct avenues of approach 
to larger lending centers. Extortion there may be, and no doubt often is, 
but the long list of bank failures in regions where farm interest rates are 
notoriously high shows that the situation is not subject to correction merely 
by ‘“‘clubbing’’ the local banks into charging less by threats to borrow 
elsewhere. Neither are they to be coerced by reproaches into reducing their 
rates and charging less than the traffic will bear merely because they are 
themselves able to borrow on better terms. 

Remedies must be of a very different sort, not in the least of a character 
to be applied overnight. It is useless to reproach country banks for their 
lack of response to changing conditions in monetary centers so long as 
direct access to such money markets is closed to farmer borrowers and the 
small rural banks themselves have to bear the heavy risks inseparable from 
lending locally on crops whose success or failure depends on so many 
conditions beyond human control. 

In proportion as the co-operative movement grows and as farmers organize 
to make themselves better credit risks they will be freed from bondage to 
local borrowers. On the other hand, rural banks will be better able to meet 
demands for loans and to grant them on better terms at lesser risks as they 
become more intimately connected with central money markets, either as 
branches of larger institutions or as parts of a more highly integrated banking 
mechanisin, in a position to distribute their risks by resales or rediscounts 
over a wider area. This, however, is a development which will require 
many years and will encounter much hostility from those very elements 
which will benefit most by its consummation. 


service.’ 





national organizations that founded the institute, plans will be made to 
hold another institute next year. It is likely that an entirely different part 
of the United States will be selected, and the trustees will welcome invita 
tions from educational institutions who desire to better the prices for their 
products. 

“We may talk about the spirit of co-operation and the desire to co-operate 
being motivating forces in co operative marketing 
But when all is said and done we 


Those are essentials 
zo back to the fact that 
marketing association is a business undertaking which justifies its existence 
by the returns it is able to make to its members and patrons. 
yardstick employed in measuring its value. Unless this measu 
organization to be worth while its days are numbered.” 


a co-operative 


Price is the 


re shows the 


How to Do It. 

The speaker explained that better prices may be obtained by the employ- 
ment of better and more economical methods of marketing, by bringing 
about more effective distribution, by more careful handling, grading, stand- 
ardization and other quality improving efforts: by demand stimulation 
through advertising and dealers’ service, and by bargaining to obtain the 
full market value 

“It is now generally conceded that the fundamental conditions of supply 
and demand are the dominating forces which bring about price, and what 
price represents the balance point between these two opposing groups of 
forces. The organization comes into calculation because it exercises control 
over a large share of these supplies. What happens if the price level it 

ucceeds in establishing is too high? 
“Such a situation obviously cannot exist permanently if it is true that 
rice is the balancing point between supply and demand The answer is 





, ° , ‘ 

| Inthe Philadelphia “Inquirer” of Aug. 4, ¢ s L. Chris- 
tensen, o the Bureau of Ag eultural J nomics ot! { ». 
Department of Agriculture was quoted as s ng beiore the 
Institute that it is up to the farmer to decide whether the 
co-operative marketing associations are to function effi- 
ciently. The following is also from the “Inquirer.” 

Mr. Christensen summed up the eral thought that } running 
| through tt talks d discussion « eit i e since it be two weeks 
| While it is imp tant, the ! clare. that the e» ‘ d heads 
| 
} f he co-operative l abl ] t the a e } i put over” 
| the ketir prow? I witl t é t ‘ 1 { ers 

\ ( nple, Mr. Chri st j th | bones he « men 
of De ' 
| ' } j ‘ r ing the or! nest tter 
he s TI hipped England as ine could not obtain 
prices As ry ipping $f operative organizat Ss 
1 be er. they found that } price were the hest pat ywhere 
j The succe of 1 1 ow) Ad ri rmers representing products worth 
Ss? 10.000 000 ul \ dept is } larrre ¢ ire en th i ividual 
tericulturi 1) 1S. 7 vy, assi nt chief of the Bureau \gricultural 
Eeor ‘ f the I s bp parti I f Avrricul re. ad lared 
Each M De Importar 
The t} imid of co-operation is built h ore na jon and 
half block each one of thet ‘esenting an American farmer Mr 
Tenny said Any one of these blocks is the keystone of the pyramid If 
one of the blocks fails to do its part the structure sa whole will not be 
| perfect 
| — ‘ " ‘ ; on - = : 
Mr. Tenny drew a graphic picture of the growth of co-operation in the 


United States from the ll organization of farmers in 1856 te the 
present time. He stressed the need for the success of each of the small local 
organizations the ed for of the ideals and 
principles of co-operation by the 


st! 


tirst 
j 


and n i greater knowledge 


individual. 
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Third Regional Trust Conference of Pacific Coast and 
Rocky Mountain States. 

Many and interesting were the discussions before the Third 
Regional Trust Conference of the Pacific Coast and Rocky 
Mountain States, held at Seattle, Wash., on Aug. 4 and 5 
under the auspices of the Trust Company Division of the 
American Bankers Association. Francis H. Sisson, Vice- 
President of the Guaranty Trust Company of New York, 
who presided, had the following to say in part in opening the 
conference. 


We have had considerable success in these regional conferences, and trust 
companies and banks interested in fiduciary service in the East are de- 
lighted that the idea has spread out here. I am sure that the conferences 
are worth while and bring profitable results to all of us. They extend our 
contracts, they increase our knowledge of the development of the business, 
and above all things inspire a spirit of co-operation which seems to me to 
be the keynote of our work. We found last year that we had developed 
very notably by reason of these conferences, in the first place, the spirit 
of co-operation between the trust companies and bankers who perform 
fiduciary service; in the next place, co-operation between trust companies 
and the lawyers. by which we are trying to get on a common footing of 
mutual interest and service. Again, co-operation between the trust com- 
panies and the life insurance companies, which we both will find most 
profitable in the end in helping to increase business for each other in that 
great field of service and of legitimate profit. Again, co-operation with the 
religious bodies and the endowed institutions of the country, by which 
we can help them in the handling of their emdowments and great funds in 
a practical and efficient way, in many cases very much needed. Most im- 
portant of all, we require co-operation among the various sections of the 
country and the various companies in those sections. Above all, we need 
understanding as a basis for success and intelligent business operation. 
That understanding has been further developed by these conferences to a 
very marked degree. This is not your first one, and I am very sure that it 
will not be your last one. 

After seeing how conferences have operated in other parts of the country, 
it is a great pleasure to be here and to bring this message. Of course, I 
bear the formal greetings of the American Bankers’ Association, of the 
Trust Company Division and of all the officers who are keenly interested in 
raising the standards of banking, as well as increasing the profits of banking 
operations. We have a legitimately selfish interest, as well as an ideal of 
service, both of which can be served by such gatherings and through the 
united efforts of the various elements in the banking field. 

These meetings are held under the auspices of the American Bankers 
Association and it is a source of great satisfaction to all of us to see our Bank- 
ers Association expanding and its activities proving of greater and greater 
service and use to the banking communities, year by year. Beyond the 
greeting of the Association and the enthusiastic assurance of the co-opera- 
tion of the Trust Company Division and all of the officers, I am glad to 
express my great personal satisfaction at being here and having an oppor- 
tunity to catch something of the atmosphere and color of this, which is 
always to me, I can say without reserve, one of the most inspiring parts of 
the world I have ever been privileged to visit. 


Mr. Sisson brought to the attention of the conference 
some statistics of the trust companies in the Pacific Coast 
and Rocky Mountain section, this information being intro- 
duced as follows: 


I want to call your attention to a letter that has just been received by 
air mail from John W. Platten, President, United States Mortgage & Trust 
Co., New York, whose splendid volume ‘Trust Companies of the United 
States"’ is familiar to many of us, I am sure. He has compiled figures 
about trust companies of this particular district, which I am glad to read. 

This is a personal letter to me. Mr. Platten says: 

“July 31 1925. 
“Dear Mr. Sisson: 

“With the hope that the information might be of interest to those at 
tending the Regional Conference over which you are presiding, figures have 
been compiled from our annual issue of ‘Trust Companies of the United 
States” giving the total resources of such institutions in the eleven Pacific 
Coast and Rocky Mountain States, all as shown on attached memorandum, 
dating as far back as 1915, from which it will be noted that the total re- 
sources were: 


OE ee ee rere $379 .472,478 | 

I ac ape dices Sant te are choad aE haa 912,089,930 increase 140.98% over 1915 

i era eae _ 1,632,213,444 increase 78.95% over 1920 

>). aes inamhoemaaann 1,951 ,041,232 increase 19.53% over 1924 
“Por 1925, trust companies of the State of California showed resources 


totalling approximately $1,700,000,000, this figure ranking fourth of all 
the States, being exceeded only by trust company resources in the States 
of New York, Pennsylvania and Illinois. 

“Feeling confident that the discussion of questions presented to the 
Conference will be of great value in furthering the interests of trust com 
panies generally, I beg to remain, 

“Very truly yours, 
“(Sed.) J. 


Vv PLATTEN, President.’ 


Total Assets and Liabilities. 


State— 1915. 1920. 1924. 1925. 
Arizona . $7.676.267 $16.711,346 $10,741,069 $12,257,449 
California _. 251,456.619 692,451,102 1 399 424 534 1 698,970,573 
Colorado - 31.552.991 55,163,167 38,510,502 41,214,125 
Idaho __...- 3.083.740 13,200 528 $899 340 12,155,273 
Montana... 16,362,233 38,096 .476 29 408 787 33 393.675 
Nevada 1,554 806 4,850.43 5,848,833 6,274,677 
New Mexico 2.693 308 7.242.017 2,951 394 2.535.247 
Oregon -- - -- 3.595.621 7.516.599 12,456 585 14,784,895 
| SSE 13,410,985 20 665.773 73,448,094 76,931,564 
Washington. 46,563,085 51,630,010 16,007 348 47 690,835 
Wyoming. -- 1 422,823 4,562,481 4,425,958 4,832 919 


478 a$912.089,.930 b$1 6232.213,444 ¢c$1,951,041 232 

a 140.98% increase over 1915. 6330.11% increase over 1915, 78.95% 
increase over 1920. ¢414.13% increase over 1915, 113.9% increase over 
1920, 19.53% increase over 1924. 


Leroy A. Mershon, Secretary of the Trust Company Divi- | 


Totals __.$379,472, 


sion of the American Bankers Association, addressed the | 
conference on the subject of ‘Training Trust Men,’’ as to 
which he said in part: 


Mark Twain is credited with giving an answer to the question which was 
asked him as to which were the best months in the year in which to specu- 


THE CHRONICLE 


| to the 


| in 





late, and he is recorded as saying that he did not know which were the best 
months in the year in which to speculate but he did know the worst months 


he said they were September, October, November and December, and that 


the other months were January, February, March, April, May, June, July 
and August. 








Best Time to Train Trust Men. 


If anyone should ask me what are the best months in the year to train 
trust men, I would say, from the first of January until the end of December. 
I would differ with the view which I have heard expressed in times past in 
different parts of the country, and just slightly here in one of our discussions, 
when someone stated that he had put on a “little” campaign to secure 
trust business. Now, in my opinion, there isn’t such a thing as a “‘little”’ 
campaign to secure trust business. Securing trust business is one continu- 
ous, unchangeable campaign. So also the training of a trust man is on 
continuous process from the time he starts until he ceases to be a trust man. 


Equipment and Courses. 


Now the equipment that such a man should have has been commented 
upon in many of our meetings. It has been declared to be a full know- 
ledge of the law, a comprehensive knowledge of banking and a large business 
experience. Coupled with that should go a strong character and a very 
definite and outstanding personality, together with an absorbing vision of 
real service. 

As to the technique, or the course which a man should follow, I think 
it is quite strange that you should ask a man from the East to give you any 
opinion on that when you have a man here by the name of Sprague, who 
has appeared on the platform in various capacities I hold in my hand the 
outline of a course which he has conducted, and I consider it one of the 
best I have ever examined. In the course which he conducted in the city 
of Seattle, he runs the whole gamut, from the beginning of the organization 
of the corporate fiduciary, right on down through all the processes 
to the end. If I stop right here and recommended to you gentlemen 
that you importune Mr. Sprague to send his outline and explain his 
course to you, I think that I would be doing you a very great favor. And 
I do that. I recommend that you importune Mr. Sprague to reproduce 
enough of those outlines so that every man in this conference and everyone 
in this section of the country who is interested can secure a copy of that 
outline and follow it in the development of the men within your own insti- 
tutions, who expect to take up trust work. 

Together with that, I would recommend to you a list of books. We 
publish such a list, and we have given out thousands of copies from the 
New York office. We call it, and it is, a partial list of books bearing upon 
trust company work. A complete list would be so comprehensive that you 
would not be able to get through it for many years. 


Adequate Reimbursement. 


The other feature in regard to the development of trust business is the 
matter of reimbursement of staff for services rendered. It is a vital factor. 
Many institutions have lost valuable men because the salary scale was so 
small in comparison with the equipment and service demanded that these 
men changed to more lucrative fields. Real attention must be given to 
this problem. 


Other discussions were as follows: 


A Survey of the Trust Business on the Pacific Coast—History, Problems 
and Future Development by L. H. Roseberry, Vice-President, Security 
Trust & Savings Bank, Los Angeles, California. 

How to Increase the Earnings of the Trust Department During Its 
Early Years of Operation by W. J. Kieferdorf, Vice-President, Bank of 
Italy, San Francisco, California 

The Economic Value of Trusts by R. O. Kaufman, Vice-President, 
Union Bank & Trust Company, Helena, Montana. 

Selecting Trust Investments by D. W. Holgate, Trust Officer, United 
States National Bank, Portland, Oregon. 

Our Most Effective Trust Advertising—What It Was, What It Cost and 
What It Accomplished, discussed by following: 

“ R. L. Mueller, Trust Officer, San Diego Trust & Savings Bank, San 
Diego, California. 

E. H. Robbins, Assistant Manager, Bank of California, N. A., Tacoma, 
Washington. 

Wm. V. Rockefeller, Trust Officer, Tracy Loan & Trust Company, Salt 
Lake City, Utah. 

L. E. Greene, Vice-President, Wells Fargo Bank & Union Trust OCom- 
pany, San Francisco, California. 

Management of Real Property for Estates and Trusts by Harold E, 
Fraser, Vice-President, Union Trust Company, Spokane, Washington. 

Real Estate Subdivision Trusts by B. L. Smith, Trust Officer, California 
Trust Company, Los Angeles, California. 

The Trustee's Duty and Responsibility Under Corporate Bond Issues 
During Life of the Issue and in Case of Default by A. L. Grutze, Secretary, 
Title & Trust Company, Portland, Oregon. 

Acting as Registrar and Transfer Agent by R. M. Sims, 
President, Mercantile Trust Company, San Francisco, California. 

Management of Financially Involved Business Concerns Through 
Receiverships and Assignments by George T. Petersen, Secretary, Bankers 
Trust Company, Salt Lake City, Utah. 


Vice- 


A breakfast was held on Wednesday Morning, August 5th, 
Jointly with Seattle Underwriters and at 6:30 that evening 
there was a banquet which J. W. Spangler, President, 
Seattle National Bank, was toastmuaster. 


at 


The following resolutions were presented by the Com- 


mittee on Resolutions and unanimously adopted at the 


conference: 

In appreciation of the generous co-operation of the press in giving publicity 
proceedings of the Third Regional Trust Company Conference and 
the general type of work the trust 
banks operating trust departments 


being conducted by companies and 


he jt 
That the thanks of the deles 


Resolved ites of this conference be extended 


to the Seatth Post Intelligencer Seattle ‘Time ' “Daily Journal of 
| Commerce” and the Seattle ‘Star.’ 
In appreciation of the thought and effort expended in arranging the 


program of this Third Regional Conference of the Trust Companies of the 
Pacific Coast and Rocky Mountain States which has proved highly valuable 
and stimulating to the development of trust in this territory, 
and in further appreciation of the splendid and generous hospitality to all 
at this conference 

Resolved by the delegates at this conference that they extend their sincere 
thanks to all those who have been responsible for the meeting, particularly 
the Trust Section of the Washington Bankers Association, the bankers of 
the city of Seattle and the members of the various committees who have 
so ably and courteously contributed to its success, be it further 

Resolved, That the thanks of the delegates to this conference be extended 
to the ladies of Seattle who have so graciously entertained the in 
attendance with the delegates. Be it 


business 


attendance it is 


ladies 
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Resolved, That the hearty thanks of the members of the Third Rezional 
Trust Company Conference be and are hereby extended to Mr Francis H. 
Sisson and Mr. Leroy A. Mersohn who by their presence, counsel and 
untiring labors have contributed so greatly to making this conference one 
of outstanding impertance and interest not only to the institutions represent- 
ed but to the entire field of trust company activities in the Pacific Coast 





and Rocky Mountain States 
Signed) A. L. GRUTZE, 
R. M. SIMS, 
L. H. ROSEBERRY, 


Committee on Resolutions 





Velocity of Bank Deposits in Federal Reserve District 
of New York. 


The follewing is from the Sept. 1 monthly review of the 
Federal Reserve Bank of New York: 

The large volume of security offerings and conti: 
and bond markets during ths have been 
crease in the rate of turn 
highest level in the last six 
while not so high as in New York City, 
general was maintained at high levels, 
mately 3% above the six-year average. 


1ed 
accompanied by an in 
New York City to 
turnover in 140 


r oil 
het 


increased substant 


activity in the stock 


recent mor 


ver of bank deposits in 


vears The rate of 
tres, 
July was 


business and in 





Benjamin M. Anderson Jr. on “A World Afraid of 
Production”——Excessively High Tariff Cited as 
Adverse Factor in Business Situation. 

Under the caption “A World Afraid of Production,” 
Benjamin M. Anderson Jr., Ph.D., Economist of the Chase 
National Bank of New York, asserts that ‘“‘the post-war 
world has developed an absolute obsession—a fear of produc- 


tion.” He says: 

For the past century and a half, power machinery and a constant suc 
cession of mechanical inventions have been bringing luxuries to the masses 
of men unknown to the kings ef earlier generations Consumption has kept 
pace with production Our 100,000,000 people consume vastly more than 
the 400,000,000 people of China—because they produce more, and so can 
afford to consume more. And yet we fear reviving production in Europe, 
and fear to let Europe send us goods to pay her debts to us. Labor fears 
production. English labor systematically resists new labor-saving inven 
tions and holds down output on the theory that if all the work is done to 
day there will be none to do to-morrow. It is easy for the business man to 
see the fallacy of this. But he may easily be carried away by the similar 
fear that if imports come in they will use up domestic demand, and leave 
just so much less demand for domestic products. Both err in failing to see 
that demand itself expands and grows with production and trade. Supply 
of one product constitutes demand for other products. Imports constitute 
demand for exports. 

Imports coming in as payment for debts do not lessen domestic demand for 
domestic products. Rather they increase by an equal amount the buying 
power of the country. If French goods are sold in our market, and the dol- 
lar proceeds turned over to our Government, our Government may do one 
of three things: (1) It may remit taxes, permitting our people to buy more 
goods; (2) It may pay off public debt, increasing the funds in the capital 
market to be invested and spent; (3) It may engage in increased Govern 
mental expenditure, which again increases the total volume of demand in 
the country. a 

The foregoing is an argument for moderate protective tariffs, not for free 
trade. The most urgent considerations here advanced were net applicable 
before the war, when the world was in balance, when we were a debtor coun 
try, and when industry, both at home and abroad, was adjusted to existing 
tariff schedules. 


The Inter-Allied debts, reparations and high protective 
tariffs are dealt with in Mr. Anderson’s article, and what he 
has to say regarding our investments in foreign loans are 
referred to in an item under a separate head in this issue 
of our paper. Among other things, Mr. Anderson contends: 


Business has been good since last autumn, and the indications for the 
near future point to somewhat increased activity. But there are forces 
at work making for reaction which we ought to eliminate while there is still 
time. The chief of these is our excessively high protective tariff. 

The predictions of economists and bankers that as a result of our new 
creditor position we should have an adverse trade balance have not yet 
been realized. The figures are: 

Excess of American Exports Over Imports. 


1919 $4,016 ,000,000 | 1923 $375,000 060 
1920 2,950,000 ,000 | 1924 980 000 000 
1921 -- 1,976,000 ,000 | 1925 (six months) 300 ,000 ,000 
1922 719,000,000 | 


Economic laws have not been reversed. Our creditor position justifies 
the expectation of an adverse balance. The fulfillment of that expectation 
has been delayed by the following facts: (a) Europe, until recently, has 
been paying almost nothing to our Government. (b) Europe, until recently, 
has been draining herself of gold to buy goods and pay private debts here. 
(c) Our very high tariffs have checked imports, deferring the time of the 
adverse balance, but making it all the greater when it finally comes. The 
tariff, if high enough, can even permanently check imports, but if so, it 
will lead to a great slump in exports when the abnormal factors sustaining 
exports cease to operate. (d) The main influence sustaining our favorable 
trade balance has been the vast volume of foreign leans we have been 
making. 

In 1924 our new foreign loans, exclusive of refunding, amounted to 
$1,000,259,000. In the first six months of 1925 the figure was $443,309,000. 
Neither our merchants nor our bankers are disposed to repeat the errors of 
1919 and 1920, when a vast export balance was sent out on loose, unfunded 
credits and purchases of foreign exchange. If the export balance continues, 
it must be done with investors’ money—and investors are interested only 
in goed foreign credits. Will strong foreign borrowers continue to offer us 


their securities at the rate of a billion dollars a year? They must offer even 
more than this, if our export balance is not to decline, since every year sees 
an increase in their interest payments due us on previous borrowing, and 
since France, Italy, and Belgium must soon be finding dollars to make 
payments to our Government. 


The following extracts are taken from the article: 
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Shall Imports Increase or Exports Decline? 

Ultimately, we shall have an unfavorable trade balance. This may come 
in a good way orina bad way. The good way would be to have an increase 
ef imports with sustained exports. The bad way would be to have imports 
held down, but exports violently reduced. Exports must be reduced unless 
they can be paid for. They can only be paid for with dollars. Dollars may 
be obtained primarily either from the proceeds of goods sold in our markets 
or from funds borrowed in our markets. Borrowing at the present rate can 
not permanently continue. Unless imports increase to replace the borrow- 
ing, exports must fal) off. 

If Europe is unable to make direct shipments to the United States of her 
manufactured goods, she will necessarily be obliged to market them in 
other parts of the world where we also desire to market manufactured 
obliged to make more favorable terms and prices to 
these countries than we make. Not only is our European market injured 
1y continuance of our present tariff policy, therefore, but also our markets 


in other foreign countries. 


goods She will be 


r 


The Outlook for Agriculture. 

The importance of agriculture in the general business of the country is 
very great For the year 1919 agriculture, mining, and manufacturing may 
be compared as follows: net value of all agricultural products, 40%; net 
value of all mineral products, 7%; value added by all manufacture, 53% .* 

*See Appendix. 

The agricultural distress which prevailed from late 1920 to early 1924 
was a very heavy drag upon the business of the whole country. It was 
primarily responsible for the reactions of 1923 and 1924. The sharp revival 
in agriculture in 1924 was primarily responsible for the recovery ef good 
business in the autumn and winter of 1924 and has been a highly important 
stimulating influence in our good business so far this year. It is important, 
therefore, to recognize definitely the causes which led to the rally in agri- 
culture in 1924 and to consider how far these causes are permanent. 

In May and June of 1924 the world suddenly recognized that harvests 
would be very subnormal] in the world outside the United States and that 
harvests, especially in wheat, would be very good in the United States. 
A world shortage in supplies led to a sharp advance in prices, while the 
unusually good crops in the United States breught an unusually large 
proportion of these good prices to the American farmer. ‘This situation 
cannot be expected to be permanent. Our farmers gained also through 
improved European demand, due, first of all, to the successful inauguration 
of the Dawes Plan and the great improvement in Europe's credit resulting 
therefrom. To this is to be added the facility with which we made foreign 
loans in view of the artificial abundance of money market funds discussed 
above. 

A continuance of our agricultural prosperity must rest on a continuance 
of adequate European demand. For the present, European demand is 
being sustained by a vast volume of foreign loans. European demand can 
be permanently sustained only if Europe is able to get dollars in our markets 
by sending us an increased volume of goods. This can be assured only by 
a substantial moderation of the rigors of our tariff policy. 


Why Worry About Our Exports? 

The suggestion has been made that our farmers would do well to get rid 
of their dependence upon the foreign market and to limit themselves to 
producing those things which can be consumed at home. (a) To a limited 
extent this process has been going on. 

Farmers living close tolarge cities,in particular, have increased the pro- 
portion of products which their local market could consume. But any 
general application of this policy means merely a sharp reduction in the 
total volume of agricultural production. Cotton production would have 
to be cut in half—with the abandonment of a very large part of the arable 
land of the South. Much wheat land would have to be abandoned. The 
production of corn and hogs would have to be sharply curtailed. The drift 
of agricultural population to the cities would have to be enormously 
accelerated. Things like this will take place on a considerable scale if 
European demand for our agricultural products slackens. 

Extreme adherents of high protective tariff policies may be willing to 
face the suffering of agriculture and the disorganization ef general business 
which such a process involves, but we should at least face facts before going 
into it. 

We are confronted with the alternatives of an increase of imports or a 
decrease of exports. Why should we prefer to maintain the exports and 
permit the increase of imports? There are two outstanding reasons why we 
should do this. (1) From the standpoint of the wealth of the country there 
is a gain in the international division of labor. With the more liberal trade 
policy we shall be able to concentrate on those industries for which our 
country is best adapted, shall take from other countries those products 
which they are relatively best adapted to produce, and shall have a larger 
total volume of goods to consume and enjoy than would be the case if we 
followed the more restrictive policy. 

(2) The second point is that a further readjustment of agriculture would 
be a much more difficult and painful matter than any readjustment in 
manufacturing, which the more liberal policy involves, would be. The 
capacity of the United States to consume more agricultural products is 
limited by the ability of a well-fed people to consume more food. The 
capacity of the people of the United States, however, to consume additional 
manufactures is merely a matter of their purchasing power. Manufactures 
can take highly diversified forms. They can appeal to the higher as well 
as to the lower human wants. They are capable ef enormous refinement, 
qualitative improvements, immense diversification. New inventions 
generate new wants. We have witnessed almost overnight a new industry— 
the radio industry—generating an immense demand all over the country 
without anything like a proportional diminution in the demand for other 
manufactured goods, even though some, as the talking machine, have 
suffered in some measure. 

A sharp reduction in our export of agricultural goods, of copper and of 
other extractive products means an actual decline in the industries affected. 
A substantial increase in the volume of imports of manufactures, on the 
other hand, in a country where industry has been growing as rapidly as it 
has in the United States, where industry is as resourceful and as flexible as 
it is in the United States, and where the multiplication and expansion of 
wants on the part of the people is as rapid as itis inthe United States, would 
be more likely to mean variations in the rate of progress of particular 
industries rather than an absolute setback to any that are very important. 

Our manufacturing industry is accustomed to rapid readjustments. We 
have seen immense mutations in brief periods of time—bicycle production 
shrinking, automobile, tire, and radio production rising by leaps and 
bounds, a new industry springing up inrayon (artificial silk),&c. Such 
readjustment as would come from a more moderate tariff policy would be 
minor in character as compared with many of these. All change involves 

riction—but the effort to stand still in a changing world also involves 
friction. 





(a) Report to the President by the Agricultural Conference on Agricultural 
Legislation for Submission to the 68th Congress, January 28 1925. 
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Sir Josiah Stamp’s View. 

It is, I think, a misapprehension with reference to the foregoing point 
which is responsible for the gloomy tone of a very interesting report sub- 
mitted to the Committee on Economic Restoration of the International 
Chamber of Commerce at the recent Brussels meeting of the Chamber by 
Sir Josiah Stamp, Signor Alberto Pirelli and Count Andre de Chalendar. 
This report(b) says, ‘‘We conclude that while theoretically the ‘demand’ of 
individuals in the Allied countries will be so increased by relief in taxation 
that it could (in amount) absorb a new supply of German goods, the demand 
will not fully coincide in kind with the goods which are offered. There 
may be, in consequence of this maladjustment, important reactions in 
price which will make the burden greater for Germany to discharge, make 
full transfers difficult, and induce unduly severe competition in certain 
markets." 

The assumption seems to be that German manufacturers are capable of 
producing only certain kinds of goods, that they will produce these goods 
without reference to the state of foreign demand, and that they will glut 
particular markets with particular kinds of goods in excess of their ability 
to absorb. Why should we expect anything of this kind? Why should 
German industry be any less sensitive than industry in any other country 
to variations in demand for particular kinds of goods? Why should Ger- 
many send goods to France or England, if the markets are better in other 
countries? Why should German industry be less flexible than industry in 
any other country? If these things are left to the natural play of the 
markets, they will work themselves out. If governments must seek to 
control and regulate them, difficulties will, of course, multiply. 


PAYMENTS BY TRIANGULAR TRADE. 


The suggestion has been made that it is unnecessary for us to modify our 
tariff policy in order to receive payments from France and Italy because 
France and Italy, even though unable to build up a favorable balance of 
trade with the United States, can still develop favorable balances with 
other countries which do have a favorable balance of trade with the United 
States, and from these other countries obtain the dollars needed to make 
payments to our Government. The idea underlying this suggestion is that 
we can thus take payment in the form of goods which do not compete with 
our own products, notably tropical products and certain raw materials 
which we must in any case import. The tariff structure on manufactured 
goods would thus not be affected. 

To some extent, undoubtedly, payments can be made by these methods, 
but the magnitudes appear to be very inadequate. Neither Franoe nor 
Italy has large export balances with tropical countries which have favorable 
balances with the United States or with countries producing raw materials 
which have favorable balances with the United States. 

Italy. 

Of the countries with which Italy(c) has had favorable balances in the 
past four years only three, Switzerland, Egypt, and Cuba, have had favor- 
able balances with the United States. Egypt has had a large favorable 
balance with the United States amounting to $58,893,000 in 1920, $8,309,000 
in 1921, $32,632,000 in 1923 and $24,115,000 in 1924. Ninety-eight per 
cent of Egypt's exports to the United States is represented by cotton. 
Italy, however, could claim only a very smal! part of Egypt's trade balances 
with us. Her favorable balances with Egypt have run as follows: 
ee $4,850,000/1923_...._-- $2,337,000 |1922.....--.- $1,940,000 

If Italy used all the dollars thus made available, she could send us only 


around $4,000,000 a year. With Switzerland, Italy's trade balance is much 
larger, the figures running: 
1924, $52,106,000| 1923, $37 ,977,000| 1922, $41,711,000/1921, $23,323,000 

Switzerland's favorable trade balance with the United States has run as 

follows: 
1924, $26,550,000| 1923, $32,223,000| 1922, $34,300,000! 1921, $33,574,000 
Switzerland, however, does not send us tropical products or raw materials. 
The principal Swiss exports to the United States are watch movements, 
cheese, floss silk twist, and cotton embroideries. 

Italy's favorable trade balance with Cuba is trifling, amounting in 1923 
to $1,174,000 and in 1922 to $291,000. If Italy could build up a great trade 
balance with Cuba, she would find dollars in abundance there since Cuba 
sends us large exports of sugar and had with us in 1924 a favorable trade 
balance of $161,941,000. But Italy(d) apparently can find only about a 
million dollars a year there. 

France. 


France has substantial mercantile balances with Great Britain, Belgium, 
Germany, Spain, and Poland, but these countries do not have favorable 
mercantile balances with the United States. France would find it necessary 
to use her favorable balance with Great Britain in paying her British debt, 
in any case, when she begins debt payments. Such countries as Brazil, 
Argentina, Chile, Egypt, and Japan, which have had favorable balances 
with the United States, do not form the bases for triangular payments 
since these countries have also favorable balances with France. The only 
countries with which France has substantial favorable balances which have 
in turn favorable balances with the United States are Switzerland, Hungary, 
Greece, Cuba, Peru, and apparently Colombia. Cuba would form an ideal 
basis for such triangular payments, and it is unfortunate that the French 
balance amounts to only about $6,000,000. France had a favorable balance 
with Germany in 1924 of $91,000,000, but this cannot continue permanently 
if Germany is to make large reparation payments to France. France has 
a favorable balance with Belgium, but if Belgium is to be obliged to make 
large debt payments on her own account to the United States, she would 
hardly have a substantial surplus of dollars to spare to France for making 
payments to us. 

But triangular channels and quadrangular channels are relatively narrow 
channels, and the effort to force a greatly increased volume of commerce 
through them can disorganize them a great deal, and even make the cash 
proceeds at the end of the process smaller than they would be if a smaller 
volume of goods were being sent through. if substantial payments are to 
be made there must be much freer direct trade relationships than at present 
exist. When the whole world is open, large quantities of goods can readily 
be absorbed with an actual quickening of general world trade When, 
however, substantial quantities of particular kinds of goods must be forced 
into narrow markets and through narrow channels, congestion and dis- 
organized markets result. Triangular trade alone cannot solve the problem. 
It is a valuable auxiliary, helping to diffuse trade, and to prevent congestion 
of particular kinds of goods in the channels of direct trade. 


(b) Page 17, Section IX on “Coordinated International Action.” 
(c) The available figures for Italian trade are not satisfactory. 


Peru 
may also belong in this list. 


(d) Italy had also a favorable trade balance with Venezuela of $293,000 | 


in 1922 and of $682,000 in 1923, according to figures given in Caribbean 
Markets for American Goods: Venezuela, issued by the U. 8. Department of 
Commerce, 1925. This same authority, however, reports Venezuela's 
balance with the United States as unfavorable. The volume of Foreign 
Commerce and Narigation of the United States, for 1923 (issued by the U. 8. 


Department of Commerce) gives Venezuela a favorable balance with the | 


United States. The amounts involved in any case are small 





| 
| 
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WHO IS HELPED AND WHO IS HURT BY THE PROTECTIVE 
TARIFF? 


A protective tariff is effective only to the extent that it reduces supplies 
in the domestic market. Commodities which we produce in excess of our 
domestic requirements, as wheat and cotton, cannot be raised in price by 
the tariff. Of course special grades of wheat or even special grades of cotton 
might be raised in price, in accordance with this principle, if the domestic 
production of these particular grades is inadequate for domestic consumption 
and some foreign cotton or wheat of these grades must be imported. A 
protective tariff can build up an industry which would not otherwise be 
developed in a country because the country’s aptitudes in other lines are 
greater. It does this, however, only at the expense of other industries, by 
drawing labor and supplies away from them or by imposing burdens on 
them. A tariff on a commodity which is used as a raw material, or a 
semi-finished material, in some other industry is injurious to the other 
industry quite as much as it is beneficial to the first industry. The one is 
pulled down as the other is built up. There is no magic in the protective 
tariff. An act of Congress cannot create wealth. 

Certain of our industries are clearly dependent on the tariff if they are 
to continue to exist on their present scale in the United States. They have 
higher costs as compared with the same industries in other countries. This 
is true, of course, when we try to compete with the tropics in producing 
goods for which they have great natural advantages. It is particularly 
true of industries which employ a great deal of labor in comparison with the 
amount of machinery and capital used. It is parucularly true of specialties 
where only a few units can be produced from a given model. In the United 
States we have a relative abundance of land, a relative abundance of 
capital, and a relative scarcity of labor. We succeed best in those industries 
where land and capital can be employed lavishly and labor economized, 
that is to say, in mass production where a multitude of identical articles can 
be produced from a single model. We cannot compete with Europe in 
making bicycles to individual order. We must turn out standardized 
bicycles. We cannot compete with Switzerland in making watches of 
unique pattern. We must turn our large numbers of watches of a standard- 
ized pattern. 

The great reason why labor costs are high for such industries in the 
United States is that labor can be so advantageously employed in other 
industries in the United States. There is no mystery about the high wage 
scales in America. These high wage scales are not begotten by the tariff, 
nor are they dependent upon the tariff. They grow out of the high efficiency 
of labor per individual. This high efficiency is due (a) to the widespread 
education and good native qualities of the labor and (b) to the comparative 
abundance of land and capital with which our labor may work. In Europe 
labor is relatively abundant and land and capital are relatively scarce. 

Europe can produce at lower costs than we specialized articles and, in 
general, those commodities which call for a relatively large amount of labor 
and a relatively small amount of land and capital. The most formidable 
competitors, however, of our industries dependent upon the tariff are net 
the Europeans who offer cheaper goods, but rather other industries in 
America which offer and can well afford to pay higher wages. This class of 
industries dependent upon the tariff is important, but is a small minority of 
American industries. The removal of the tariffs would not destroy these 
industries asarule. It would, however, drive out of them the least efficient 
producers and it would, in many cases, compel them to give up many of their 
most specialized products involving the most lavish use of labor. 

The rest of our industries are injured by the tariff in one or both of two 
ways, (1) because their costs are raised to the extent that they have to make 
use in the processes of production of commodities which are higher priced 
because of the tariffs on them or on their component parts and (2) because 
in many cases the rest of our industries are dependent in a greater or less 
degree upon foreign markets, and their foreign markets are injured by the 
reduced ability of their foreign customers to sell goods in the United States 
and get dollars with which to buy the goods they wish to export. A typical 
case where both these factors apply is agriculture. Our farmers, by and 
large, are injured by the tariff both through having their costs raised and 
through having their foreign markets reduced.(¢) Copper production 
stands on the same footing. Various other raw material interests are in the 
same position. 

A large body of our export manufacturing interests are in this same 
position. The Ford automobile company gains nothing from tariff pro- 
tection. No country outside the United States can produce cars competitive 
with the Ford cars at the same low cost. The cheapness of the Ford car 
comes not from low wages, but from such an economy in the use of labor 
that the labor element in cost is relatively small. The same is true of others 
of the cheaper automobiles. It is true of much of our farm machinery. 
The typical case here is where mass production has been highly developed 
and where the domestic market is very big. 

Another large body of occupations injured by the tariff, and in no way 
benefited by the tariff, consists of those which have almost exclusively @ 
domestic market which is not subject to foreign competition. ‘These are 
hurt as producers by the tariffs by having their costs raised, but are not 
helped as producers by any increase in their prices growing out of the 
tariff. A very large, highly important and very miscellaneous group of 
occupations belongs in this class. 

Some of the more important of these include: the railroads; the building 
trades; wholesalers, retailers, and other distributors; public utilities, such 
as light, power, and telephone; newspapers; hotels; public employees 
including the Army and Navy; all educational institutions; hospitals 
professional men generally.(f) 

All of these interests are hurt by protective tariffs on other industries by 
having their costs of production raised. All would be benefited by having 
the general tariff fabric lowered. Any injury that might come to the 
business fabric through reduction in tariffs injuring the minority of our 
industries referred to above, would be more than offset by the increased 
profits of all these industries as their costs were lowered. 

Another large body of our industries injured by the tariff is found among 
those manufacturers who get less tariff protection than the tariff element in 
their costsamountsto. Steel, apart from specialties, with the present low 
tariffs on steel, is probably in this class. Steel used to be a very highly 
protected industry. With the great development of skill and capacity in 
Notable exceptions here are wool and sugar 

(f) The list could be much extended. It includes, 
enumerated, street railways, motor bus lines, ferries, lake and river steam- 
boats, livery stables, freight forwarders, dock workers and related occupa- 
tions, and other internal transportation facilities; producers of many heavy 
building materials, including local brick yards, quarries, cement producers, 
and others (Some fore.gn competition is eliminated by tariffs on these 
things, particularly on the seaboard, but the bulk of our heavy building 
materials is consumed as near as possible to the source of supply.) It 
includes those engaged in domestic and personal service, gold producers, 
insurance interests, real estate dealers, perishable bakery and confectionery 
products, practically all perishable fruits and vegetables, fresh eggs and 
whole milk. coffee and tea graders and packers, ice manufacturers and 
dealers, and numerous other industries and occupations. 

Governmental employees are hurt primarily as consumers, since few of 
them have to make outlays for productive supplies and equipment. But 


the governments themselves, with large purchases to make, have costs 
raised by the tariff 


(#) 


in addition to those 
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steel production in the United States, and our great natural resources in 
iron and coal, the tariffs have gone lower and lower until the present tariff 
on stee] under the Fordney Bill is trifling indeed as compared with the rates 
in the eighties and nineties.(g) Steel also has a great interest in the export 


Pig Iron. Steel Rails. 


1870 $7.00 per ton $28.00 per ton 
1883 Sy ileal —— 
1890 8 allies tas.” ™ 
1894 4.00 —_—- 
1897 4.00 i," 
1909 —— 3.92 

1913 free free 

1922 m= 2.20 * 


situation. Many tariff-protected producers, 
the additions to their costs made by tariffs benefiting other people, 
find that the net result was 

Another large class of producers injured by 
free list 
almost al! cases find their costs higher than would otherwise be the case as 
a result of the tariff on goods which they must use. This class overlaps lt 
part other classes listed above, but it includes also certain classes which 
have formidable foreign competition, notably certain fertilizer interests 
which have sougcht but have failed to get it of the 
political strength of the farmers, and the industry supplying newsprint 
paper. 

Other important items in this list are 
bituminous coal, agricultural implements, 
ingots, leather boots and shoes, 
pulp.(h) 

Finally, everybody is hurt by the tariff as a consumer. 
the United States pays more for many commodities than it weuld be 
necessary to pay if there were not tariffs on these commodities. This extra 
payment by the consumers constitutes the price which the country pays 
for maintaining in present volume certain industries for which the country 
is not so well adapted comparatively as it is for other industries It con- 
stitutes the subsidy which the country supplies to certain industries to 
enable them to bid away labor and capital from other industries which 
could use the labor and capital better if there were no tariffs. 


if they would reckon carefully 
would 
against them 

the tariff is that very large 


class placed on the They get no protection themselves, but in 


protection because 


petroleum, anthracite coal, most 


copper ore and copper bars and 
chemical and mechanically ground wood 


Everybody in 


MODERATE PROTECTION—NOT FREE TRADE 
The analysis which has preceded is in no sense to be interpreted as a 


demand for free trade. It is an argument for moderate tariffs. It is con 
sistent with a large measure of protection. There was a great deal of 
protection in the tariff of 1913. The rates in the tariff of 1913, and in many 
cases rates somewhat higher than those in the 1913 schedules, would 


accomplish what is needed. What is called for is a tariff policy which will 
admit European manufactures on a scale adequate to permit Europe to 
pay interest and amortize her debts here, and to continue buying goods 
in our market on a sufficient scale to keep our farmers and copper preducers 
and other export interests in balance with our manufacturing interests. 
This is desirable from the standpoint of our manufacturing interests them 
selves, since they need customers, and if our farmers cannot buy from them 
and our raw material producers cannot buy from them and the outside 
world cannot buy from them, their freedom from foreign competition is a 
very illusory advantage. They had better share with a stable outside 
world an expanding market than to fight for a disproportionate share of an 
unstable and precarious market. The most urgent part of the foregoing 
argument rests on considerations that were not applicable in 1913 when the 
world was in balance, when we were a debtor country, and when industry, 
both at home and abroad, was more or less adjusted to existing tariff 
schedules. 

The foregoing argument is quite consistent with the contention that in 
earlier periods in the history of the country the tariff has been beneficial 
by stimulating industries for which the country was adapted and bringing 
them into existence earlier than they would otherwise have come—the 
so-called ‘infant industries'’ argument, particularly applicable to a new 
and undeveloped country, though in some measure applicable even in later 
stages of development. Recognition may be accorded also to past services 
of the tariff in giving us a greater diversification of industry than we might 
otherwise have had. Recognition may also be given to political and military 
arguments in behalf of tariffs on certain key industries needed for self- 
sufficiency in time of war. Finally, the desirability of disturbing the existing 
situation as little as possible should be accorded substantial weight. Long- 
established industries, dependent upon the tariff, should not be suddenly 
denuded of all protection. But we should be clear-eyed in all this. We 
should recognize that protective tariffs always involve a cost, and should 
give very special weight to the new factors of world unbalance which the 
present situation involves. The balancing of all these considerations justi- 
fies the conclusion that what is called for is not free trade, but a moderate 
protective tariff policy. 


EUROPE'S ABILITY TO PAY AND OUR ABILITY TO RECEIVE. 

The real problem of the interallied debts is the ability of France, Italy, 
and Belgium to pay—not our ability to receive. We can readily take all 
the surplus goods they need to send us. The real problem is their ability 
to produce a surplus and our willingness to receive that surplus. In con- 
sidering their ability to pay, we must consider (a) their industrial resources, 
(b) their public finances, (c) their currency situation, (d) what they will 
receive from Germany, (e) our own tariff policy, (f) our immigration policy, 
particularly as affecting Italy, (g) our prohibition policy as affecting 
particularly the ability of France and Italy to make payments with goods. 
These are all definitely involved. In making adjustments with them we 
shall be justified, in consideration of concessions which we make, in asking 
them to inaugurate necessary financial and monetary reforms.(i) Parti- 
cularly important is it that we should seek to get them back on the strict 
gold standard, so that the machinery for transmitting payments will be a 
good machinery. 


Mr. Anderson includes in his article the following appendix 
dealing with the statistical importance of agriculture in 
American economic life: 


(9g) How great has been the decline in iron and steel tariffs from earlier 
schedules is well illustrated by the history of the schedules on pig iron and 
on steel rails. 

(h) In addition there might be mentioned: hydrochloric, nitric and 
sulphuric acids, sugar-manufacturing machinery, wagons and carts, pure 
bred livestock for breeding purposes, binding twine, crude borax. all 
Sypesetins machinery, typewriters, shoe-making machinery, undressed 
skins and furs, iron ore, many forms of leather, oil cake and oil-cake meal, 
distilled or essential oils, crude phosphates, all crude stock for paper, 
potash, sulphur, spirits of turpentine and rosin, barbed wire, wood charcoal, 
wood clapboards, laths, logs and timber hewn or sided otherwise than by 
sawing, most forms of arsenic, crude bristles, gunpowder, cattle hide 


leather gloves, cod oil and cod-liver oil, and many ether commodities. 
Twenty pages are required to list them all in an official publication. 

(i) These propositions are elaborated in The Chase Economic Bulletin, 
. No. 5. 
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For the year 1919 agriculture, mining, and manufacture may be compared 
as follows 


Percentage 

1919 In Millions. Of Whole. 
Net value of all agricultural products___________ $18,768 40 
Net value of all mineral products______-_ ane 3.095 7 
Value added by all manufacture_____________- 25 042 53 
$46 .905 106 

For 1909 the figures are 
1909 

Net value of aJl agricultural products_________-_- $6,702 41 
Net value of all mineral products — sgusee 1,016 6 
Value added by all manufacture_ < 6 2 8.529 53 
$16,247 100 


These figures represent a modification of the Department of Agriculture 
and the Census figures for the same years. It is only once every ten years 
that the Census institutes such a comparison. 

The Department of Agriculture figures for 1919 for agricultural products 
and the Census figures for mineral products and for manufacture are as 
follows 


Percentage 

1919 In Millions. Of Whole. 
Gross value of all agricultural products_ $23 787 46 
Value of all mineral products____.-. __- 3,158 6 
Value added by all manufacture_-_-_-__-__- 25,042 48 
$51,987 100 


It will be noted, however, that the Department of Agriculture figure is 
a “gross value” figure for agriculture whereas the Census figure for value 
added by manufacture is a net figure, excluding the values of the raw 
materials worked up. The agricultural figures involve a great many 
duplications. The value of the corn crop is counted, for example, and, in 
addition, the value of cattle and hogs that have consumed the corn. Dairy 
products are counted and, in addition, the feed supplied to the dairy cattle. 
In order to make the figures comparable, it is necessary to eliminate these 
duplications 

The figures of mineral products contain duplications. The Census, 
however, seems to supply data for reducing the value of mineral products 
to a net figure. Apparently not over 2% of the value of mineral producte 
represents duplications in the year 1919, through nearly 18% of the figure 
for 1909 may be counted as duplication. In the case of agriculture, however, 
the problem is more difficult and the figures which I give here will need 
further study and further refinement. I am obliged to approach it from a 
study of the figures of the Department of Agriculture for the crop year 
1922-23 and to apply a percentage based on that year to the figures for 1919. 
In 1922-23 the gross values of all agricultural products, as reperted by the 
Department of Agriculture, amounted to $14,310,000,000. Sales values, 
however, as estimated by the American Farm Bureau Federation were as 
follows 

Estimated Sales from Farms in 1922-23. 
(In millions of dollars.) 


a a a ee i ee i alas 2 4,523 
eae se la ee Se Re hn 2.256 
Animal Products___.._.-.---- aL sys Sr aie te a ye 1,700 

5 SRE En mee Spey aan, ae eee ae ee 8,479 


These figures differ from the gross value figures by nearly $6,000,000,000. 
This is not, however, all to be counted as duplications in the gross value 
figures. If we are seeking actual farm production, allowance must be made 
for the farmers’ own consumption of farm products. I am indebted to the 
courtesy of L. M. Graves, Statistician of the Department of Research of 
the American Farm Bureau Federation, fer the accompanying figure on 
this point. In his letter Mr. Graves indicates that the figure is partly 
tentative. 

When allowance is made for this factor, the duplications in the gross 
value figures still remain very large. 


(Millions 
1922-1923 of Dollars.) 
aS nT ee Hee ee 14,310 
Sales values._.__..-.- SS Te ee nd ae Oe ee Sn ae, 8,479 
NN EI EE a 2,817 11,296 
Duplications in gross value figures____........_._.__.-..-- 3,014 


The duplications in the gross value figures for 1922-23, therefore, 
amounted to 21.1%. In my figures given above, I am assuming the same 
ratio for 1919 and 1909. Obviously, this assumption cannot be strictly 
accurate, but, at all events, it gives us a better basis for comparison than 
we have in the figures where the manufacturing figure is net and the 
agricultural figure is gross. 

On the basis of the foregoing figures, there was very little change in the 
position of agriculture as between 1909 and 1919. If the comparison were 
made with earlier decades it would be seen that agriculture had declined in 
comparative impertance. It is probable there has been some decline in 
the percentage for agriculture since 1919 as there has been an accelerated 
drift of population from country to city. Agriculture remains tremendously 
important in our national economy. Forty per cent of the combined total 
of agriculture, mining, and manufacturing is an enormous thing. Agri- 
culture is second only to manufacturing in our national economic life. Ite 
prosperity quickens activity in every other line, its adversity brings mul- 
tiplied difficulties to every other interest. 








Benjamin M. Anderson Jr. of Chase National Bank on 
Excess Gold, Cheap Money Policies and Foreign 
Loans. 

Benjamin M. Anderson Jr., Ph. D., Economist of the 
Chase National Bank of New York, in his article in the latest 
issue of the ‘“‘Chase Economic Bulletin,’ dealing with the 
inter-Allied debts, reparations and high protective tariffs 
(to which extended reference has been made in the foregoing 
article), declares that “the main influence sustaining our 
favorable trade balance has been the vast volume of foreign 
loans which we have been making.”’ Mr. Anderson under- 
takes to show that “‘the astonishing abundance of funds ira 
the American capital market of the past year and a quarter” 
is in part “‘an artificial and illusory thing on which we cannot 
permanently rely.’’ He thus discusses this point: 
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In 1924 our new foreign loans, exclusive of refunding, amounted to 
$1,000,259,000 (‘Commercial and Financial Chronicle’ estimates). For 
the first six months of 1925 such loans have amounted to $443.309,000. 
How long shall we continue to make foreign loans on this scale? 

In 1919 and the first half of 1929 we sent out a vast volume of exports to 
Burope on credit. For a time these exports were financed by loans from 
the United States Government to Eurepean Governments. After these 
loans were exhausted the exports continued largely on open account, build- 
ing up a vast unfunded debt of Europe to private creditors in the United 
States which led to an appalling congestion of bank credit and other credit, 
and finally precipitated a major crisis. (See ‘‘Chase Economic Bulletin,” 
Vol. 1, No. 1, Oct. 1920.) It is not reasonable to suppose that these 
methods will again be employed in the near future. Europe then was buy- 
ing without limit of price all that she could get on credit. Europe to-day 
is prudent in her buying and the strongest countries in Europe are reluctant 
to employ their credit. American business men and bankers have learned 
a lesson, moreover, from that period. American exporters and others are 
reluctant to tie up their working capital in advances to foreign customers. 
There is no such speculative market for foreign exchange in the United 
States as then existed. If our export balance is to continue, it must be on 
the basis, not of loose open credits and speculative holdings of foreign 
exchange, but rather on the basis of loans, long-time loans placed with in- 
vestors. This means loans pledging the credit of countries which our in- 
vestors will trust. Will such loans continue to be offered to us at the rate 
of $1,000,000,000 a year? 

Moreover, the amounts loaned abroad must steadily increase if we are to 
Maintain our trade balance at recent figures, since every year of lending 
increases the interest payments which Europe must make before she has 
dollars available for the purchase of goods here. In addition, France, 
Italy and Belgium must find dollars to make payments of interest and prin- 
cipal to our Gevernment Are the countries in Europe which enjoy good 
credit in our capital market prepared indefinitely to pledge their credit for 
long-time borrowing in the necessary ever-increasing amounts? 

Finally. by what miracle does it happen that we have been able 80 easily 
to make vast foreign loans? Is the capital supply of the United States a 
widow's cruse of oil which can never be exhausted, or is the astonishing abun- 
dance of funds in the American capital market of the past year and a quarter 
in part an artificial and illusory thing on which we cannot permanently 
rely? That the latter is the case we shall undertake to demonstrate in the 
succeeding section. 


Excess Gold, Cheap Money Policies and Foreign Loans. 

&@ The great abundance of funds in the money market since March of 
1924 has not represented a sudden increase in the volume of investors’ 
Savings, but rather has represented a great expansion of bank credit induced 
by our great excess of gold, accentuated by the cheap money policy of the 
Federal Reserve banks. The Federal Reserve banks, in addition to 
keeping their rediscount rates below the market, have also systematically 
increased their open market purchases of Government securities and 
acceptances when redisceunting on the part of the member banks declined, 
injecting unneeded funds into the money market, breaking money rates 
below their natural level, piling up reserves in the commercial banks which 
commerce could not use, and leading to an immense expansion of the 
investment account and the stock and bond collateral loan account of the 
commercial banks. Between March of 1924 and August of 1925 not less 
than $3,700,000,000 of artificially generated money market funds have 
gone into the stock and bond market. The reporting member banks of 
the Federal Reserve System hold about 46° of the commercial bank 
loans and investments of the country. During this period (a) these reporting 
member banks increased their investments by $1,036,000,.000 as against 
an actual decrease in the preceding year. They increased their stock and 
bond collateral loans by $1,143,000,000 as against a trifling increase in 
the preceding year. For these banks alone, therefore, the increase is 
$2,179,000,000. It is conservative to add an additional $1,521,000,000 of 
cembined new investments and new stock and bond collateral loans for 
the unreported 54% of the commercial bank loans and investments of 
the country. The total of new bank credit thus going into the investment 
market, as distinguished from true investors’ savings, is certainly thus 
net less than $3,700,000,000 for the 15 months under discussion. (5) 

In this process the banks themselves have played a very conservative 
role. Commercial borrowing in the period increased very little—only 
$100,.000.000, or less than 1.3% for the reporting banks. (c) The banks 
have placed their surplus funds in the safest place they knew. In buying 
investments they have bought prime investments. In making stock and 
bond collateral loans they have asked for good collateral and adequate 
margins. Lending to their commercial customers at low rates all their 
legitimate requirements, they have refrained from urging unnecessary 
borrowing upon them. Business men and bankers have pursued conserva- 
tive policies in the giving and taking of credits. But the capital market, 
almost always ready to use funds at a price, has drunk in greedily the cheap 
current money market funds available, and has used them for capital 
purposes. Surplus reserves have thus been used; the market has been 
cleared, and surplus reserves to-day are relatively small. 

When commerce needs more funds the banks must get them either by 
selling investments, or by calling stock and bond collateral loans, or by 
further Federal Reserve Bank expansion. So far as the member banks 
are concerned they will in general sell investments and call] in loans from 
the stock market before making much use of Federal Reserve Bank facilities. 
Will the Federal Reserve banks indefinitely continue to make money 
artificially easy and to permit the flow of bank credit into the capital 
market even by enlarging their open market purchases?(d) Ifso, we may 
continue for some time the illusion of a great abundance of capital in the 
United States 

a The figures are as of March 12 1924 and July 22 1925. 

b The figure would be over $4 700,000,000, if we applied the same ratio of 
increase to the non-reporting banks that we find for the reporting banks. 

¢ Only a minor part of this bank expansion has gone into foreign loans. 
The easy money has been felt in stock speculation, real estate speculation, 
other speculative markets, and in consumption loans. The only loans 
apparently unaffected by it are ordinary commercial loans. Cf. ‘‘Chase 
Economic Bulletin,"’ Vol. V, No. 1, p. 


d The connection between this expansion and the open market policy of 


the Federal Reserve banks is clear. The greatest growth in the combined 
figures for bank investments and stock and bond collateral loans (of the 
reporting member banks) took place in the seven months, June-December 


If the Federal Reserve banks are prepared to continue indefinitely a 
policy of artificially easy money and if at the same time the strong borrowers 
of Europe are prepared indefinitely te offer long-time securities in adequate 
volume in the United States, then we may continue, despite our existing 
tariff policy, to have a large volume of exports for a prolonged period—with 
a resultant appalling credit congestion when the day of reckoning finally 
comes. But it is not to be expected that both of these things will long 
continue. 

For this combination of high protective tariff policy and cheap money 
policy in the existing world unbalance we shall ultimately pay with a 
congested investment market accompanied by a sharp falling off in our 
export trade. 

With an early modification of our tariff policy and a modification of our 
Federal Reserve Bank policy, it is still possible to avoid congestion in our 
commodity markets and in our general business situation. 
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Banking Operations in Federal Reserve District of 
Kansas City at Beginning of August at High Peak. 


The monthly review of the Federal Reserve Bank of Kan- 
sas City, Mo., issued under date of Sept. 1, states that “the 
general expansion of business indicated by the reports of the 
monthly review brought banking operations in the Tenth 
District at the beginning of August to the highest peak of 
activity since the war financing period of 1918 to 1921—and 
it was regarded as doubtful if even the banking activity of 
that period exceeded the activity reported for the current 
season.’ The review also says: 

The weekly statement of 71 banks, as an index to the banking activity in 
the district, showed their combined loans and discounts on Aug. 5 had 
mounted to $455,959,000. This total, with the exception of $462,171,000 
reported in the week of March 25 this year, was the largest amount of loans 
and discounts since May 4 1921, when $460,675,000 was reported by 82 
banks. The Aug. 5 total was $20,232,000 ,or 4.6%, larger than that of 
July 1 and was $53,457,000, or 13.8% larger than on Aug. 6 1924. 
Investments of the 71 member banks also increased to the highest level 
for the five years of this system of bank reporting. The total on Aug. 5 
was $172,189,000, showing an increase of $2,737,000, or 1.6%, in five weeks 
and an increase of $41,575,000, or 31.8%, in one year. 

The combined totals of loans, discounts and investments reached the high- 
est point of record on July 22, when $628,594,000 was reported. On Aug. 5 
the combined total was $6298,148,000, which was $22,969,000, or 3.8%, 
larger than on July 1 and $95,082,000, or 17.8%, larger than on Aug. 6 
1924. 

Gross deposits of $648,130,000 in the 71 reporting members banks of 
Aug. 5 were the largest of history with the exception of July 22, when the 
total was $657,142,000. The Aug. 5 total was $16,369,000, or 2.6%, larger 
than on July 1 and $92,821,000, or 16.7%, larger than on Aug. 6 1924. 
Demand deposits, totaling $507,379,000, increased $15,389,000, or 3.1%, 
in five weeks, and were $88,702,000, or 21.2%, larger than a year ago. 
Time deposits, amounting to $140,077,000, increased $1,737,000, or 1.3%, 
in five weeks and $4,457,000, or 3.8%, in one year. The August total was 
$27,000 below that for the week ending July 29 this year, which was the 
largest ever reported. Government deposits were down to $674,000 on 
Aug. 5, which was $757,000, or 52.9%, less than fiwe weeks previous and 
$338,000, or 33.4%, less than one year ago. 





Department of State and American Enterprise Abroad— 
Loans by American Bankers to Foreign Govern- 
ments—Views of Dr. Young, Dr. Jeremiah 
Jenks and Dr. Alvin S. Johnson. 

The foreign policy of the United States formed a topic of 
discussion before the Institute of Politics at Williamstown, 
Mass. on Aug. 20. Under the title of “The Department of 
State and American Enterprise Abroad,” Dr. Arthur N. 
Young, Economic Adviser of the Department of State at 
Washington, undertook to tell along what lines the Depart- 
ment Acts “in relation to our important, or rather politico- 
economic problems.” He noted that “it has been the fashion 
in certain circles to say that the Department of State ‘has no 
policy’ in regard to economic matters” and said that “if the 
persons who make such statements so glibly would take the 
pains to investigate, instead of merely assert, they would find 
that the principles which guide the Department are far more 
definite than they think.’’ He added: 


I would not claim that the policies and acts of the Department are liter 
ally inspired, or that much is not yet to be done in studying and developing 
our policy in relation to these important matters. I would not say that our 
policies are immutable, like the laws of the Medes and Persians. That could 
not be in a constantly changing world. I would say, however, that the 
Department of State is endeavoring to follow as definite and consistent a 
course of action as changing circumstances permit; that these problems are 
continually receiving the most conscientious attention: that they are not as 
simple as they sometimes appear, and that their aspect from the arm-chair 
of those who do not have to act or take the consequences of the course they 
may urge may not be the same as from the seat of those charged with re- 
sponsibility for the results of their decisions. 

P 


Dr. Young declared that “we cannot, even if we would, 


isolate ourselves economically from other peoples, or ignore 
Our 





= 72 vo ein rr Ves Y " ‘oO 
1924, which coincides with the period when the Federal Reserve banks the problems growing our of « , Secens ere oy nde oy ; 
were most rapidly increasing their open market purchases. The full | jnternational economic relations, therefore, it will surely 
effect, however, necessarily was not worked out till later The member : ‘ Ls : il 
banks will not, as a rule, rediscount for the purpose of making investments Le agreed, ought to be regulated in a manner W hich, whi e 
or stock market loans On the other hand. after an expansion of bank : 


credit has been engendered by Federal Reserve 
member banks often will rediscount in order to delay 

is, of course, the total earning assets of the Federal 
taken in connection with the cold in the country. 
of ‘‘money”™’ available for bank reserves and circulation A decline in money 
in circulation also leads to an increase in bank reserves, unless the Federa 
Reserve banks allow their total earning assets to decline as the banks use 
the cash turned in from circulation to pay off rediscounts. Cf. Chass 
“Economic Bulletin,’ Vol. I, No. 5, and Vol. IV, Nos. 3 and 4, for fulle 
analyses of Federal Reserve Bank policy 


contraction. 
Reserve banks 
which governs the supply 


Bank open market policy, 


promoting our own interests in ways not inconsistent with 
f others, will tend to minimize fric- 
best rela among 
peoples Hie also said in the course of his remarks: 
It is not the policy of the United States Government to seek for American 
interests exclusive advantages or discriminatory arrangements that are 
nconsistent with the principle of equality of opportunity. 
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It is one thing for the Government to endeavor to open the door, if it is not 
already open, and to try to keep it open: it is another thing to push American 
interests through that door. The Department endeavors to provide the 
opportunity —‘‘a fair field and no favor.” 
decide whether, with the opportunity before them, they wish to avail them 
selves of it. 


It is for American interests to | 


‘Was it imperialism whenfjwe offered every support necessary to help 
Great Britain return to her gold standard? Was it imperialism to try to 
help Germany, France and Italy to their feet? Remember that a rich 
customer is a better customer than a poor one. The policy of our Govern 


| ment in giving financial assistance without political interference is a sound 


Much has been said on the subject of so-called economic or financial | 


imperialism. Without endeavoring to define these terms, which have often 
been loosely used, it is clear that there is a wide distinction between the 
policy of endeavoring to open or keep open the door of opportunity, and the 
policy of sponsoring private interests, or urging them to enter into parti- 
cular countries to engage in particular enterprises, and of seeking to nego- 
tiate for them the arrangements under which they shall carry on their under- 
takings. 

The Department of State is not paternalistic. American business men 
and investors have before them the domestic and the foreign field If they 
choose the foreign field in whole or in part it is because they consider it more 
advantageous. The point I wish to emphasize is that it is for them to decide 
whether to engage in the foreign field, and if so where and how. It cannot 
therefore be said that the United States Government pursues a policy of 


economic or financial imperialism, when the foreign trade and investment of | 


American citizens are voluntary, and are not a means whereby the Govern- 
ment seeks to exploit or extend control over other nations. 


Many foreign | 


countries desiring foreign capital are particularly desirous that such capital | 


come from the United States because they realize that American business 
enterprise abroad is not a cloak for political intrigue 
the Government of the United States seeks is fair opportunity, fair treat 
ment, and due regard for valid and just rights acquired in good faith 

Where American interests abroad are seeking to enter into contracts, the 
Department of State, when the proposal in question is fair and reasonable, 
and if the circumstances warrant. may be in a position to instruct its repre- 
sentatives to give proper assistance, but of course is not a party to the nego- 
tiations. It should be emphasized that the Department is entirely impartial 
as between responsible American interests that may be in competition 
This is, of course, a logical and necessary requirement of a democratic gov 
ernment in its conduct of foreign affairs. There is no favoritism to the rich 
or strong, nor to any particular interest. 

In sum, the Department of State aims to assist and promote legitimate 
American enterprise abroad—not by seeking for it special and exclusive 
privileges but by seeking equality of opportunity; not by discriminating for 
the sake of discriminating but rather reserving discrimination for defence 
against unequal] treatment; not by urging particular American business men 
to engage in particular enterprises or marking out the exact channels in 
which they shall go, but by seeking to create conditions in which legitimate 
American enterprises can be carried on; not by sponsoring them or assuming 
governmental responsibilities for their acts, but by having confidence that 
what the American business man primarily needs abroad is a fair chance 
and not by using American enterprise abroad to conceal ulterior ends, but 
by leaving it to American business men to determine whether their enter- 
prises abroad can justify themselves on a business basis. The Department 
thus aims to create conditions in which American enterprise abroad shall be 
mutually advantageous to the Americans concerned and to those with whom 
they deal, and to insure so far as possible that foreign trade and investment 
shall not result in national rivalry, but in solid and cordial relations. 


Two others who also spoke on the subject were Dr. Jere- 
miah W. Jenks, Research Professor of Government and 
Public Administration at New York University who defended 
the policy of the Coolidge administration, while (notes the 
New York “‘Times’’) Dr. Alvin 8. Johnson, editor of The New 
Republic, argued on behalf of international action. As to 
the remarks of Dr. Johnson and Dr. Jenks we give herewith 
the “Times” account as to what they had to say. 


Johnson Hits ‘Indirect Control." 

Dr. Johnson said he dissented from the Government's policy, which he 
characterized as extending our own domestic system of ‘‘a fair field and no 
favor" into the foreign field. Pointing out that American investments 
abroad are now about $10,000,000 000 and increasing at the rate of $1 ,000.- 
000,000 a year, he predicted that they will increase $25,000,000,000 or 
$30,000 000,000 by 1935, and $50,000,000,000 by 1950. 

“When we have $50,000,000,000 invested abroad, exposed to the 
weather,’’ he said, ‘‘we are going to think more about foreign affairs than 
when we had our money invested at home." 

With respect to loans by private American bankers to foreign Govern- 
ments, Dr. Johnson criticized the ‘‘indirect control’’ exercised by the State 
Department over these loans. Asserting that this control was based on the 
solvency of the borrowing country, he said that it was condemned by the 
argument that if loans were denied to militaristic nations as a bad risk, 
they also ought logically to be denied to nations threatened with war and 
not sufficiently armed. 

Dr. Johnson predicted that within five or ten years an attempt will be 
made to fund the German reparations debt by private internationa] bankers 
An operation of this kind, involving perhaps $10,000,000,000, he said, 
would be too colossal to handle except by collective action of the United 
States and the other money lending nations. He cited the international 
loan for Germany under the Dawes plan as a precedent, saying that the 
Dawes plan was ‘‘working for peace,"’ and urged that the same sort of 
international organization be adopted in funding the reparation debt. 

Without some sort of international organization, he said, America will be 
unable to carry out her enormous world trade and finance of the future 
without getting into trouble. 

“So far as contiguous borrowing States are concerned,"’ he went on, ‘‘we 
might be able to protect our interests in the old-fashioned way of threats of 
force and more or less disguised economic imperialism, but the current flow 
of investments is setting away from States subject to imperialistic control 

“It is time for America to recognize economic internationalism as a fact 
and to join formally or informally with the other nations in working out 
politically institutions under which international economic interests may 
be secure.” , 

Jenks Says America Co-operates. 

i Taking issue with many of Dr. Johnson's statements, Dr. Jenks declared 
there was no such thing as economic imperialism in the policy of the United 
States Government or international bankers. He said that charges of 
American imperialism by backward countries in South America which 
borrow money in this country should be taken with a grain of salt. as the 
charges were usually made in the opposition press of those countries for 
internal political purposes. Dr. Jenks asserted that the word “isolation” 
was a misnomer in describing American policy. While this country was 
following a policy of “‘non-interfering political co-operation,’’ he went on 
it was ready to co-operate fully in all economic questions. 

Denying any economic imperialism in our attitude towards Europe, he 
Continued: 


They know that what 








one and is a guarantee of world peace.” 

Dr. Jenks urged that there should be no change in the present system of 
allowing American business to be conducted by business men, without 
undue interference by the Government, because, he said, there would be 
less friction abroad. 

In addition to the parts of Dr. Young’s address which we 
quote above, we also quote his further remarks as follows: 

The control of our economic policy is not entirely in the province of the 
Department of State, nor even of the Executive branch of the Government. 
The laws passed by Congress lay down fundamental principles that must 
govern the Executive It is unnecessary to dwell upon the important 
bearing of our tariff legislation, for example, upon our international relations. 
The sanction for many of the policies of the Department of State rests upon 
laws relating to the tariff, immigration, shipping, taxation and the like. 

The distinctive function of the Department of the State results from the 
fact that this Department is the agency which deals with foreign govern- 
ments under the direction of the President. Obviously the laws, regulations, 
and administrative acts of foreign governments often have a very important 
bearing upon the interests of an American trading or investing abroad. 
In certain circumstances he may properly look to his Government for aid, 
and when occasion arises he naturally looks to the Department of State and 
its representatives to assist and advise him and, if need be, to act to protect 
his legitimate interests. He also may properly expect his government to 
occupy itself, in the words of Mr. Hughes, with ‘‘keeping the highways of 
commerce open and in good repair.” 

Along what lines, then, does the Department of State act in relation to 
our important economic, or rather politico-economic, problems? It has 
been the fashion in certain circles to say that the Department of State ‘‘has 
no policy’’ in regard to economic matters. If the persons who make such 
statements so glibly would take the pains to investigate, instead of merely 
assert, they would find that the principles which guide the Department are 
ar more definite than they think 

I shall try, in the limited time at my disposal, to describe some of the 
principal policies of the Department of State in relation to ecanomic and 


| financial matters. 


One important phase of our economic policy is the promotion of foreign 
commerce. International trade, conducted on a basis of mutual advantage, 
is not a bad but a good thing, which the government can properly help. The 
Government, therefore. collects and distributes information on economic 
and commercial conditions in foreign countries, aids in the settlement of 
trade disputes, gives direct assistance in various other ways to Americans 
engaged in foreign trade, and tries to create conditions favorable to the 
development of sound commercial relations. The Department of State, of 
course, is not the only agency concerned with these activities, many phases 
of which fall primarily in the field of the Department of Commerce, and with 
which also, in some degree, other agencies of the Government are con- 
cerned. Very close co-operation exists between the Department of State and 
other Departments, and every effort is made to avoid duplication of work. 
An Executive Order of April 4 1924 requires that, ‘‘Whenever representa 
tives of the Department of State and other Departments of the Government 
of the United States are stationed in the same city in a foreign country they 
will meet in conference at least fortnightly under such arrangements as 
may be made by the chief diplomatic officer or, at posts where there is no 
diplomatic officer, by the ranking consular or other officer."’ 

In addition to gathering information for the immediate use of Americans 
interested in foreign enterprises, which information is disseminated with the 
co-operation of the Department of Commerce, the diplomatic and consular 
officers of the United States are alert to report on matters of less direct but 
not less vital concern. It is their duty to keep the government closely in- 
formed of developments bearing upon the promotion and protection of 
American interests abroad, and to discern and report concerning events and 
policies that may affect the relations between the United States and foreign 
countries. Thus they report on actual or prospective discriminations, re- 
strictive measures, and other policies that may injure American interests 
or may lead to international friction. The information thus furnished 
enables the Department of State to act when action is warranted. 

It is the policy of the Department to seek as definite guarantees as pos- 
sible with a view to defining the rights of Americans in intercourse with 
foreign nations and safeguarding legitimate American interests. Such 
guarantees can best be obtained in the form of treaties of amity and com- 
merce designed to define the rights and privileges which the United States 
and other governments shall respectively assure to each other and to their 
respective nationals 

The existing commercial treaties of the United States are largely obsolete; 
and the United States has no such treaties with many important countries, 
including the new countries which owe their existence to the war settlement. 
General commercial treaties are in effect between the United States and 
26 countries * Of these treaties, 7 were entered into prior to 1850 and 20 
prior to 1885. Only 6, those with China, Cuba, Ethiopia, Japan, Siam and 
Spain, have been made in the last 40 years. The United States now has no 
general commercial treaties in effect with the new States arising out of the 
war, such as Czechoslovakia, Poland and the new Baltic States; with ex- 
enemy succession States (Austria and Hungary), or with Bulgaria. Our 
treaty of 1830 with Turkey, to which I shall later refer, is not considered by 
the Turkish Government to be now in force Furthermore, we have no 
general commercial treaties regulating our relations with several other 
important countries, nor covering the parts of the British Empire outside of 
Europe. We do net have the assurance of most-favored-nation treatment 
from a considerable number of countries 

Moreover, our present treaties are based on the conditional form or in- 
terpretation of the most-favored-nation the unconditional 
form and interpretation are contemplated by the policy laid down by the 
Tariff Act of 1922. The distinction between the conditional and uncondi- 
tional clauses is that the former offers no assurance that the parties to 
treaties containing it will not enter into exclusive reciprocity treaties with 
third countries and so discriminate against the commerce of each other: 
while the latter requires that each party's lowest duties and best treatment 
shall be accorded to the other regardless of any bargains which either may 
have made with any third country. In practice the United States {while 
only occasionally entering into agreements involving exclusive reciprocal] 
favors, has been prevented from insisting upon equality of treatment for its 
commerce when foreign countries have entered into such agreements with 
one another. The policy embodied in the recent Tariff Act is a policy 
designed to assure equal treatment under all circumstances 


clause, while 


* Not including the treaties with Borneo and Muscat or the one with 
Great Britain concerning Western Samoa, now a mandated territory under 
the League of Nations, which treaties may be listed among our general com- 
mercial treaties. With China there are five general commercial treaties all 
of which remain at least in part operative. In this list China is referred to as 
of the date of the latest of these treaties, 1903. <i 
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The Department of State, therefore, has commenced to negotiate new 
treaties adapted to our present laws and present conditions. The first of 
these treaties to be approved by the Senate was the German treaty which 
was signed on December 8 1923. That treaty was approved by the Senate 
on February 10 1925. with slight reservations, to which I shall later refer 
On August 12 1925, it received the approval of the German Reichstag. It 
will come into effect upon the exchange of ratifications. 

The German treaty, although the first of the new treaties to be approved 
by the Senate, was actually signed four months later than the treaty with 
Turkey concluded at Lausanne and now awaiting action by the Senate. 
Our Treaty of Commerce and Navigation of 1830, is, in the first place, an 
instrument of the capitulations, which are no longer observed in Turkey. 
Moreover, its brief provisions regarding the treatment of American mer- 
chants, vessels. and merchandise on the basis of conditional most-favored- 
nation treatment do not afford an effective basis for the conduct of com- 
mercial] relations and the prosecution of educational, scientific, and phil- 
anthropic activities under modern conditions. The new treaty signed at 
Lausanne contains detailed provisions which would appear to be particularly 
desirable as establishing the basis of our relations with a country in which the 
general rules of international law are just beginning to be applied for the 
first time. The present condition of uncertainty as to the treaty rights of 
American citizens and concerns in Turkey is of course most unsatisfactory. 
and the early ratification of the pending treaty is urged by the American 
institutions established in Turkey as well as by the American business 
interests in that country 

On June 24 1925. a treaty similar to that with Germany was signed by 
representatives of the United States and Hungary. A!'so this Government 
is now negotiating treaties with a number of countries and in due course 
further negotiations will be undertaken. 

The Tariff Law of 1922. as I have said, contains important provisions 
which have a bearing upon the form of our commercial treaties. I have 
already mentioned the fact that this Government has adopted the uncondi- 
tional] form and interpretation of the most-favored-nation clause in its new 
treaties. This flows logically from the provision of Section 317 of the 
Tariff Law of 1922, which authorizes the President, if the public interest 
require. to ‘‘specify and declare new or additional duties’’ on the commerce 
of countries which discriminate against American trade by imposing upon 
it higher or other charges than may be imposed upon trade between such 
countries and third countries. This provision obviously is a mandate to the 
Department ef State to strive to do away with discriminations against 
American commerce. In pursuance of the policy of seeking the abolition 
of such discriminations or making agreements for equal treatment in order 
that the question of discrimination may not arise, the Department, pending 
the time when general treaties could be negotiated, has entered into a series 
of modi vivendi. To date, such agreements have been made with Brazil, 
Czechoslovakia, Dominican Republic, Esthonia, Finland, Greece, Guate- 
mala, Nicaragua and Poland Negotiations for similar agreements with 
serveral other countries are pending. 

I desire to emphasize the principle of equal treatment in customs matters. 
This principle is analogous to the principle of the open door and equality of 
opportunity to which I shall later refer. We do not seek from foreign 
countries exclusive tariff favors nor do we grant them (excepting the special 
case of Cuba which is related to the United States in a special manner for 
reasons of history and propinquity). Section 317 of the Tariff Law of 1922 
does not authorize discrimination as an end in itself. It is rather a means 
reserved for possible use by the United States with a view to bringing about 
that equality of treatment which we offer and seek. On arriving at an 
agreement for such equal treatment any discriminatory rates we may have 
imposed would no longer apply 

It has sometimes been suggested that the Department of State should not 
stop with seeking mere most-favored-nation treatment, but should go 
beyond this and endeavor to negotiate arrangements providing for favorable 
(but not exclusively favorable) rates on particular American products In 
this connection it has to be remembered that such tariff arrangements are 
necessarily reciprocal. 
favorable rates to American products unless we, in turn, are prepared to 
grant specially favorable rates to their products. This Government is not 
able to promise anything as to favorable rates of duty on products in which 
foreign governments may be interested in the absence of legislation authoriz- 
ing the Executive to modify particular rates in such negotiations. In this 
connection, it is of interest to note that the Committee on Foreign Affairs 
of the United States Chamber of Commerce has recently recommended that, 
“As an aid in securing favorable tariff treatment for American exports a 
policy of tariff bargaining be adopted and the power to negotiate agreements 





We cannot well ask foreign nations to grant specially | 


lowering duties on certain products within certain limits be vested in the | 


Executive branch of the government.’ 

I desire also to refer to the treatment of shipping in our commercial 
treaties. The coastwise trade, according to the usual practice of nations 
is of course reserved to vessels flying the American flag. So far as foreign 
trade is concerned, it is our policy to accord, 
national treatment to vessels in our ports, that is to say, treatment to the 
vessels of other countries that is as favorable as is granted to our own in 
respect of tonnage dues and other port charges as well as in respect of customs 
duties falling upon their cargoes 
back more than a hundred years. It has sometimes been said that the 
early practice of levying discriminatory dues upon foreign vessels denoted a 
policy of discrimination. A study of the circumstances discloses, however, 
that these dues were prevailingly defensive and intended to induce other 
countries to grant national treatment to American vessels Our Minister 
to Spain. in a note to the Spanish Government of July 1 1830 (see British 
and Foreign State Papers, Volume 25, pp. 1004-05) thus sets forth the 
motives underlying our policy: 


‘“‘Discriminations were made, from a necessity growing out of the practice 
of other Commercial Powers, for the due protection and encouragement of 
American navigation, then in its infancy, and not from any motives of 
hostility to the interests of other Nations 

of The Government of the United States, having always been 
convinced that a free and unrestricted intercourse was the surest way to 
promote the true interest of Nations, and to increase and strengthen the 
ties of good-will and friendship between them, determined, in the year 1815. 
to make a genera! offer for the abolition of the discriminating duties between 
the United States and all Nations with whom they had commercial inter 
course."* 


The offer made pursuant to the Act of 1815 was supplemented by more 
far-reaching legislation in 1828 and was gradually accepted, tacitly or by 
formal agreement, by practically all countries Its general acceptance 
marked a notable victory for American policy and American diplomacy. In 
recent times, however, the difficulties under which American shipping has 
labored, and more recently the problems arising from the enormous war- 
built tonnage under the American flag have led many to urge the substitu 
tion of a policy of discriminating duties for our traditional policy of national 
treatment. When the pending commercial treaty between the United 
gtates and Germany, in which were embodied provisions for reciprocal 

ational! treatment of shipping similar to those in our existing treaties, came 

efore the Senate, the occasion was presented for renewed analysis of this 

ery important question. After study of the arguments presented, the 
v 


on condition of reciprocity, | 


Our policy of national treatment dates | 





Senate, on February 10 1925 gave its approval to the treaty, subject to a 
reservation to the effect that certain parts of the treaty relating to national 
treatment of shipping ‘'shall remain in force for 12 months from the date 
of exchange of ratification, and if not then terminated on 90 days’ previous 
notice shall remain in force until Congress shall enact legislation inconsistent 
therewith when the same shall automatically lapse at the end of 60 days 
from such enactment, and on such lapse each high contracting party shall 
enjoy all the rights which it would have possessed had such paragraph or 
articles not been embraced in the treaty.” 

The policy of national treatment of shipping has thus in a sense been reaf- 
firmed, but the reservation leaves the way open for adopting on short notice 
a policy of discrimination. 

I cannot do better than quote the words of Mr. Hughes as to the issues 


involved in a consideration of the wisdom of abandoning our policy as to 
national treatment of shipping: 


“Such a change, I believe, instead of helping our commerce. would be a 
disaster. The question essentially is not one of meeting discrimination with 
discrimination, but of changing from our historicl policy to a policy of dis- 
crimination for its own sake. It might be well enough to sharpen our knives 
against those who discriminate against our shipping, but this would be 
merely to force an agreement for equal treatment for our own ships. When 
another Government is willing to agree with us to give reciprocally equal 
national treatment for vessels in foreign trade, we should be willing to 
make a like agreement. The policy of discrimination in such matters in 
order to force an agreement attains its end when agreement for equal treat- 
ment is reached. But a policy of discrimination for its own sake, with 
knives out all over the world, of unending strife to see who can make the most 
by discriminatory charges and retaliations, would be, as it seems to me, a 
fatuous policy for us and destructive of the interests of American trade, I 
do not believe that we should win in the long run in such a rivalry of dis- 
criminations, as foreign nations have a greater area of governmental action 
according to their traditions and interests, and a wider field for possible 
political arrangements, than we have. 

“It is one of the fallacies of those who oppose such clauses as have been 
inserted in the German treaty that discriminations in favor of our own 
shipping would have to be met by the same sort of discriminations that we 
might impose. Manifestly, there could be resort to any practicable 
kind of retaliation, and nothing that we could do would be more hostile to the 
general interests of peace, for these interests do not prosper in economic 
wars. We should aim at the removal of all unjust discriminations against 
our commerce and seek to make commercial! treaties on that basis, with the 
readiness to promise for ourselves what we would ask of others."’ 


Furthermore, it is estimated that our exports that might be subject to 
foreign retaliation are, by volume, about two and a half times our imports 
that might be benefited by adoption of discriminatory measures, and there- 
fore, in a campaign of retaliation, we would be at a disadvantage in the pro- 
portion of two and a half to one. 

The force of these arguments is being recognized by American ship 
owners. Ina series of recommendations regarding national shipping policy, 
published under date of May 9 1925 by three important associations of 
American ship owners, it is stated that these associations, while believing 
that the United States should not ‘contract away the right to give to 
American merchant shipping the support and protection which it may re- 
quire,” “do not now favor an attempt to enforce discriminatory duties and 
similar measures. They believe that any effort to force a larger patronage of 
American ships by these means would immediately result in the application 
of retaliatory discriminatory measures, and lead to irritation and unfriend- 
liness with other maritime nations, which might more than offset any ad- 
vantage that would be derived from the application of such discriminatory 
regulations.” 

It is the policy of this Government to seek to preserve legitimate American 
rights duly acquired in good faith. Foreign trade and investment consists 
largely in making contracts and acquiring rights, and it is a fundamental 
condition of international dealing that such rights must be recognized and 
respected. Thus, for example, the pending treaty of friendship and com 
merce with Germany provides (Article 1) that the nationals of each country 
shall receive in the territories of the other 

“the most constant protection and security for their persons and property} 
and shall enjoy in this re pect that degree of protection that is required by 
international law."’ 

While nations are of course free within broad limits to adopt such measures 
as they may wish with respect to matters of purely internal concern, it is 
clearly just, if they invite foreign commerce or enterprise on particular con- 
ditions and when legitimate rights are then acquired, that such rights should 
not be taken away by a policy of confiscation or repudiation. Likewise, the 
Department is unwilling that invalid claims be asserted to the prejudice of 
American interests 

One of the most fundamental of American policies in relation to trade and 
investment abroad is the well-known policy of the “‘open door.’ This policy 
is well-rooted in our history, but commonly is associated with the name of 
John Hay, one of our most eminent Secretaries of State, who in 1899 
invited the governments of France, Germany, Great Britain, Italy, Japan 
and Russia to make formal declaration of a policy of ‘‘perfect equality of 
treatment for their commerce and navigation” in China More than 20 
years later the treaties signed at the Arms Limitation Conference of 1921-22 
reaffirmed and defined the open door policy with respect to China by pro- 
viding that the powers other than China will not seek nor support their 
respective nationals in seeking exclusive, preferential or monopolistic ar- 
rangements ‘‘calculated to frustrate the practical application of the prin- 
ciple of equal opportunity.’ 

The principle of the open door is susceptible of wide application and has 
been given expression in numerous connections. For example, it is con- 
tained in the Act of Algeciras of 1906, the agreement in which the United 
States joined with the leading European governments in affirming with 
respect to Morocco the principle of ‘‘economic liberty without any inequal- 
ity,’’ for the purpose, as stated in the declaration subject to which the 
American representatives signed the Act, of securing ‘for all peoples the 
widest equality of trade and privilege with Morocco.” More recently, the 
open door principle has been invoked in our negotiations to obtain equality 
of opportunity for American enterprise in mandated territory. The Gov- 
ernment of the United States has taken the position that, in the light of the 
relation of the United States to the common victory, no measures could 
properly be taken by the Allied Governments with respect to former terri- 
tory of Germany or her allies placed under mandate that would deprive 
American citizens of treatment as favorable as might be accorded to the 
citizems of any other nation. It is gratifying to say that treaties embodying 
this principle have already been concluded with respect to several of the 
important regions under mandate 

Similarly, efforts are made to the end that concessions relating to the 
development of natural resources and contracts fer public works or the pur- 
chase of supplies shall not be granted by public authorities to the nationals 
of third countries without affording to interested American nationals 
suitable opportunity for fair competition. Also, the Department opposes 
the establishment in favor of the nationals of third countries, of monopolies 
or exclusive privileges or preferences that are inconsistent with the prineiple 
of equality of opportunity. 














Shows Petty Policy Hurts Danube Trade—Report of 
Walker D. Hines to the League Says Relief 
Must Come by Treaties. 

A Geneva cablegram Aug. 6 (copyright) is announced as 
follows by the New York ‘“‘Times’’: 

The report of Walker D. Hines to the League of Nations on Danube River 
traffic conditions, which was made public here to-day, indicates that 
although the Danube fleets contain 25% more tonnage than before the war. 
traffic on the river is to-day only about 56% of nermal pre-war traffic 
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There was an increase, however. of 50% during the first six months of the 
year over the corresponding period of 1924. This is attributed to ship 
ments of corn from Serbia to the Black Sea. 

Post-war diminution of traffic is largely to economic depression 
characteristic of Europe. but is intensified by the breaking up of the wide 
free trade areas which existed in the Austro-Hungarian Empire At present | 
the river is cut by se barriers This not only has seriously | 
diminished commerce, but promises to do so to a greater extent except so far | 
as the situation may be ameliorated by commercial treaties among the States 

The report shows that the petty attitude not only of officials of the vari- 
ous riparian States add to the difficul 
ties. The Serb State and Rumania exclude all foreign navigation compan- 
ies from handling internal traffic on the Danube, in their respective coun- 
tries and on tributaries which now are treated as territorial waters Hun- 
gary and Serbia maintain separate frontier stations at the common fron 
tier, involving double delay and formalities. Frontier formalities now 
involve a large economic waste requiring tugs and barges to remain idle for 
a period estimated at 6 000 barge days a year. 

Although pert facilities are greater than before the war, port difficulties 
are numerous. Austrian and Hungarian companies are denied the right te 
use many port facilities in Serbia and Rumania which previously belonged to 
them. Acting on the general law designed to protect domestic labor, 
certain navigation companies have been notified by the Serb State to re 
place agents and employees with Serb nationals The Belgrade port au- 
thorities subject foreign vessels to double taxation and exclude them from 
certain forms of international traffic because landing facilities are on the 
Save River, which is territorial water. 

After suggesting remedies for the many difficulties, Mr. Hines points out 
that these Danube States are finding great difficulty in securing the needed 
capital and that the removal of causes of friction on the Danube would be a 
favorable argument to encourage foreign loans. 
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Seven Men Hanged at Cairo for Murder of Sir Lee Stack, 
Sudan Governor General 

The following account of the execution of those convicted 
for the murder of Sir Lee Stack is from copyright advices to 
New York “‘Times’’ from Cairo Egypt, Aug. 23: 

Seven men condemned te death for the murder ef Sirdar Sir Lee Stack, 
Governor General of the Sudan, were executed here this morning in the 
presence of the Acting Governor and the Commandant of Police, The 
death sentence of the eighth accused man, Abdel Fattah Enayata, was 
commuted to penal servitude for life. 

The first of the seven was hanged at 7 o'clock, followed by the six others 
at forty-minute intervals. Excepting one, who struggled violently, all met 
death with stoical indifference. 

One, when asked whether he maintained he had killed twenty-five 
Englishmen, answered, composedly, “‘No, thirty-five."’ 

Another, annoyed because the executioners were toe slow, said testily, 
‘Come on, let's get on with it."’ 

A third cried, ‘‘I did this for God, and He alone knows whether I am 
guilty or innocent."’ 

The executions were carried out unexpectedly, so there was no crowd 
outside the prison and Cairo knew nothing about the hangings until they 
were all over. 

Sir Lee Stack, Sirdar, or Commander-in-Chief, of the Egyptian army, 
and Governor General of the Sudan, was attacked in the streets of Cairo 
Nov. 19 1924, by seven men who hurled a bomb at his automobile and then 
opened fire upon him at close range with automatic pistols. His assailants 
escaped. On Nov. 20 Sir Lee died of the three wounds he had received. 

Egypt was shocked by the crime, and its press demanded that the mur- 
derers be apprehended. It was understood that labor troubles in the 
Sudan were responsible, but the murder of a British official evidently had 
never been considered a possible development. The British Cabinet acted 
quickly, being called into special session, and on Nov. 22 the British Gov- 
ernment demanded of Egypt a proper apology, an indemnity of £500,000 
prohibition of political demonstrations and withdrawal of Egyptian troops 
from the Sudan. 

Several men were arrested as suspects and released frem time to time, 
but finally nine men were arraigned for the murder of Sir Lee. They were 
tried and on June 2 1925, all nine were convicted. It was revealed that the 
assassins had rehearsed the killing. On June 7, eight of the men were 
condemned to death, the man who drove the automobile in which they 
rode on the day of the murder being sent to prison for two years’ hard 
labor. Later the death penalty of another member of the gang was com- 
muted to penal labor for life. 








Miners Suspend Work in Anthracite Coal Fields—E. E. 





Loomis Proposes Continuance of Present 
Contract for Two Years. 

In accordance with the strike order issued a week ago, and 
given in these columns last Saturday (page 1047), the miners 
in the anthracite coal fields in Pennsylvania suspended work 
at midnight Aug. 31. Stating that all work in the 828 an- 
thracite mines of Pennsylvania came to a standstill and 148,- 
000 miners entered into a period of idleness, the Philadelphia 
*“‘Ledger’’ of Sept. 1 said: 

As predicted by mine leaders, the suspension was nearly 100% effective. 


Virtually the only men remaining on duty in the districts will be 10,000 
workers retained for maintenance purposes. 


With the walkout of the miners, John L. Lewis, Interna- 
tional President of the United Mine Workers, issued a state- 
mentin which he said: ‘The mine workers have no alternative 
except to await the time when the anthracite operators, 
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to discuss sanely the 
statement follows: 
The suspension in the anthracite mining region becomes a fact to-day and 
will be completely effective. The mine workers deeply regret that no 
other course is open to them than to suspend mining operations, but point 
to the fact that the responsibility must lie with the anthracite operators, who 
have consistently refrained from any good-faith attempt to negotiate an 
agreement It is well known that they set up in the Atlantic City meeting 
barrier to successful negotiations, i.e., their methodical and 
cold-blooded declaration that all of the mine workers’ demands were rejected 
that disturbed the factor of mine costs. 
In addition, they rejected the mine workers’ demand for complete recogni- 


”? 


His 


problems of a new contract 


an impossible 


tion of the union for specious sentimental reasons. They again are engaged 
in their time-honored and traditional occupation of levying all of the 
tariff which the traffic will bear. For a month past, throughout the 
anthracite regien, feverish activity has been maintained at every breaker, 
washer, culm and slate bank The operators, with their usual modesty 


and virtue. have been taking advantage of the public fear of a strike to un- 
load at enhanced prices a greatly augmented tonnage of coal of inferior 
quality Their present policy is considerate only of commercial profit, 
utterly ignoring the right of the anthracite mine workers to fair treatment 
and entirely devoid of any concern for the public interest. 

The mine workers have no alternative except to await the time when the 

anthracite operators, having effected a maximum public exploitation, will 
be ready to discuss sanely the problems of a new contract. The anthracite 
mine workers to a man are solidly arrayed behind the policies of their organ- 
ization in seeking proper consideration for the demands of the Scranton tri- 
district convention Their morale is perfect, and they are prepared to carry 
on with vigor for any period to the end that their merited claims shall be 
given just consideration. 
In the meantime, 120 men who are mangled and butchered every eight- 
hour day the collieries work will be saved, to the great joy and satisfaction 
of their loved ones In addition, two men who weuld be killed in the 
collieries each eight-hour work day wil! have their lives extended, which wil! 
lessen the number of mourning widows and weeping orphans. 

The public need have no apprehension or fear of disorders in the anthra- 
cite communities. The anthracite mine workers are peaceful, law-abiding 
citizens, as well as a deeply religious and God-fearing people. The public 
authorities in the anthracite territory attest the fact that during a strike of 
nearly six months’ duration in 1922 not a single case of breach of the peace 
among the 158,000 mine workers came to their attention. Such a record 
never has been equaled in any encampment of a disciplined army of the same 
number in all history. With this splendid example of the conscientious 
application of the ideals of good citizenship, the public may expect that the 
tranquillity of the anthracite communities will not in any manner be dis- 
turbed in the present instance. 

As we indicated in our item of a week ago, agreement was 
reached on Aug. 28 between the operators and miners on 
the question of the continuance of maintenance Men at 
work in the mines during the suspension. Regarding this 
the following statement was issued from the strike head- 
quarters at Philadelphia on Aug. 28. 

“To the Officers and Members of Districts Nos. 1, 7 and 9, United Mine 

Workers of America: 

*‘Dear Sirs and Brothers:—Supplementing suspension order forwarded to 
local unions under date of Aug. 27, we advise our membership that an 
agreement was consummated to-day providing for maintenance men to 
continue at work during the suspension and establishing the basis for 
such work. 

“The agreement, in substance, permits the continuance of necessary 
maintenance occupations. Maintenance men in such occupations are not 
to be replaced by others. Otherwise normal conditions that prevailed 
during idle periods in the past to be the basis for this agreement. Any 
general settlement made will be retroactive to Sept. 1 affecting maintenance 
men. Copy of the agreement is herewith enclosed. 

“We consider this agreement an advance step over similar agreements 
and fully protects our every interest. 

“Concerning the manner of handling maintenance work we would state 
that all work necessary to preserve the normal conditions of the colliery, 
regarding ventilation, drainage and protection of property is permitted. 
This involves such work as necessary engineers, boiler house employees, 
pump men, fuel men, electricians and those necessary to keep operating 
units in order. 

“If the operators desire that maintenance work be done not in keeping 
with these instructions the mine committees are advised to take such 
matters up with the district officials in their respective districts before 
taking final action. 

“We trust these instructions will be carried out in the spirit intended 
and that the utmost co-operation be exercised between the local unions, 
mine committees and officers of the organization. 

“Your scale committee will continue to exercise every influence possible 
to further and protect the interests of our membership. 

Respectfully submitted, 
RINALDO CAPPELLINI, President, District No. 1. 
ANDREW MATTEY, President, District No. 
C. JI. GOLDEN, President, District No. 9. 
JOHN L. LEWIS, International President. 
PHILLIP MURRAY, International Vice-President. 
THOMAS KENNEDY, International Secretary-Treasurer.”’ 
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Stabilizing Employment in Railway Industry 
L. F. Loree on Results Effected Through 
Elastic Day. 

In an address last week dealing with the efforts which 
are being made to stabilize employment, L. F. Loree, Presi- 
dent of the Delaware & Hudson Co., declared that “it is 
quite evident that an elastic day, varying between limits of 
eight and ten hours, can be used to stabilize employment, if, 
as has been the experience of the railroads, the volume of 
business is not likely to be affected by variations of more 
than 20%.’ Mr. Loree, who spoke before the Silver Bay 
Industrial Conference, at Silver Bay, Lake George, on 
Aug. 28, had the following to say regarding the operation 
of the “‘elastic”’ day: 





having effected a maximum public exploitation, will be ready 





We have been trying now for three years on the Delaware & Hudson 
the use of an elasticday. In the past few years, partly through advantage 
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being taken of the difficulties in which we were invelved by the war, some 
industries found themselves committed to a labor day of eight hours. 
It is manifest that this cannot be secured in agricultural and many other 
employments. What the ultimate effect will be or what may ceme to be 
considered as the selfish enjoyment by part of the population of superior 
advantages, perhaps at the expense of the balance, remains to be seen. 
The day of eight hours would appear to have been adopted for purely 
sentimental reasons, perhaps the most potent of which is that the day 
can be facilely talked of as divided equally into periods of eight hours for 
sleep, eight hours for work and eight hours for play. No inquiry was 
made as to what would be the effect upon the provision of the things we 
must use or consume in human maintenance. Manifestly, if no one 
worked the population of the United States would disappear in perhaps 
the next six months. We know frem experience that it can sustain itself 
and make substantial progress with a labor day of ten hours; we are now 
in the way of finding out whether it can do so by working eight hours. 

Our agreements with our shopmen provide that men are not to be dis- 
charged until the whole force is on an eight-hour day, nor are additional 
men to be employed until all are working ten hours. The effect of this 
is to give the men an opportunity to participate to the fullest extent in 
the bounties of good times and to be protected in the continuity of their 
employment against the adversity of bad times. The old plan was to 
reduce the normal working time in periods of depression. When this is 
done to the extent that the standard of living is substantially affected it 
creates great discontent. It was this mistaken effort to spread the available 
employment as thin as possible in order to keep the maximum number 
on the payroll that brought on the great railroad strike of 1877. The 
effect of our agreement for an elastic day has been that in the three years 
that it has been in force we have not had occasion to discharge any man 
because of lack of work, while some men have for considerable periods 


appreciated by both the company and the men and is very popular. 

Mr. Loree also had the following to say in his discussion: 

On the railroads the fluctuations in employment are cenfined very largely 
to the two maintenance branches of the service—the maintenance of the 
permanent way and the maintenance of the equipment. 

(1) The mest pronounced disturbance is the falling off in business due to 
& panic; the acute prostration of industrial activity. The greatest depres- 
sion seldom affects more than 20% of the total number of employees, 
though as a percentage the figures may run much higher in certain sub- 
divisions. These major disturbances tend to occur at intervals of approxi- 
mately twenty years, and at intervals of approximately five years there 
have been in the past recurring minor depressions. 

(2) The effect of the changes of the seasons is very considerable, especially 
in the work of maintaining the permanent way, where it is impossible here 
in the North to work on the track from about the middle ef October to the 
first of April, forcing the replacement of ties and ballast and much other 
work within the narrow limits of good weather conditions. 

(3) Fluctuations are also caused by items of special construction, the 
laying in of a new yard, the replacing of a large bridge, construction or re- 
building of shops and items of similar character, new forces being assem- 
bled to carry on the werk and disbanded when the work is completed. 

(4) Embarrassment is sometimes felt from the demands of other indus- 
tries, as for instance the sharp competition for labor on the part of contrac- 
tors doing work on the public highways. 

(5) An exhaustive examination of our own experience indicates that there 
is a loss in the full working time of the year by reason of sickness of 3.14%, 
by reason of accidents of 0.16%, and by reason of vacations of 1.94%, 
or for the first two, which may be classed as unavoidable, 3.3%. Includ- 
ing vacations, which are entirely within the contre] of the employees, the 
total loss is 5.24%, which is greater than the total effect of the minor de- 
pressions of business and as much as one-quarter of the total effect of the 
most violent depressions. 

6. Labor turnover: Under the operation of the draft during the World 
War 1,700,000 men, representing a fair sample of the population of the 
United States, were examined as to their mental efficiency. Of these some 
10% were found with such a low level of mental efficiency as to make the 
responsible officers of the army feel that it would not be safe to send them 
abroad as soldiers. The demands of industry upon the individual are 
quite as severe as those of the army. Men of this type who find a place in 
the railway service are, under nornal conditions, encouraged in self-contrel, 
surrounded by a favorable environment, and while subjected to constant 
supervision are given careful training. They are difficult to deal with at 
the best, being inclined to take holidays whenever they choose, wasting 
much time in loitering and unwilling to accept a state of discipline. In 
times of business activity their disposition is such that they are constantly 
changing about, due to their restlessness under the necessary diseipline of 
the organization, to being tempted by the attractions of mere change or in 
the business hope of betterment This labor turnover is not a responsibility 
of the employer. It is a phenomenon of flush times—an effort to employ 
the unemployable. 

Having assembled the more significant of the causes for fluctuations in 
employment, it will be interesting to examine the suggestions made as to 
the avoidance of their effects: 

(A) A policy may be adopted upon a careful study and review of all the 
elements involved and a budget prepared for the expenditures of the year 
Such a plan could, in the main, be steadily carried forward and uncertainty 
and confusion eliminated It permits of a considerable adjustment of 
labor. An a result of several years’ trial we feel this method should be 
promoted and perfected. 

(B) The freight moved by the companies is divided into revenue freighi, 
that is, the business they de for others, and non-revenue freight: that is, 
the business they of necessity undertake on their own account, such as 
hauling rails, ties, ballast and other material. To the extent that these 
non-revenue movements can be crowded into the periods when traffic is 
light, because of seasonal variations, the effect is to stabilize employment, 
and while the ratio of influence to the total body of nen may be small. the 
ratio of influence as to certain groups may be large and the relief corres- 
pondingly great. Our Company, for example, has storage at the terminals 
for a considerable amount of engine fuel and concentrates much of this 
non-revenue freight movement into the slack season, the spring and early 
summer months 

(C) It has been suggested that by changes in the accounting require- 
ments of the Inter-State Commerce Commission some influence might be 
exerted upon stabilization of employment, but inquiry into eight or ten 
suggested changes indicates that they would be barren of results 

(D) There would seem to be promise in a study of the possibility of 
affording to the individual continuous employment through his engaging 
under two different employers in the same occupation or under one or 
several employers in two or more occupations The practice on The 
Delaware and Hudson is to lay Its steel rail in January, February and March. 
and to put In its ties in April, May and the first half of June, releasing a 
considerable proportion of the trackmen to then find employment with the 
contractors on the public highways and in other work of similar character, 
both private and governmental 


THE CHRONICLE — 








ployees. 
been able to add substantially to their earnings. The change is highly | 





1185 © 


On the Kansas City Southern thilioae before the war we had worked eut 
and breught to very successful operation a plan under which about three 
hundred colored trackmen were employed from December Ist to May Ist 
in laying rail, putting in ties and ballast, and were then sent North to the 
C. B. & Q. RR., where they were employed on similar work from May Ist 
to October Ist. They then returned South and went into the fields as 
cotton pickers for October and November. The employment was very 
popular. Its inducements were such as to give us the pick of the labor 
community and the gang was a highly efficient one. Freight trainmen 
handling the Great Lakes coal and iron ore business in the summer months 
find employment on ether divisions in the winter in moving grain from the 
West to the seaboard. Such diversity, if carefully studied and utilized, 
would go a long way toward overcoming the seasonal variations. 

In considering employment relations, it is important to recognize that it 
is not going te be possible to reduce the management, who conceive the en- 
terprise and carry on the administration of the business, nor the capitalist, 
whose thrift provides the plant and machinery, to a state of slavery. The 
employment relation is a voluntary relation on all sides and no one of the 
three elements owes any servitude to either or both of the othertwo. There 
is no obligation on either management or capital to afford employment to 
particular laborers, nor any obligation en the laborers to engage in any en- 
terprise, but it is of the first importance if the three parties at interest unite 
in industry that everything should be done by each to promote loyalty, 
efficiency and agreeableness in their relations. 

To this end many employers have embarked on one or several enterprises 
generally spoken of as welfare work. ‘This may consist in the organization 
of athletic contests, theatrical performances, picnics, &c., &c., as to which 
generally the employer may well limit his activity to assisting in the organ- 
ization, leaving the management and continuation entirely with the em- 
In its more serious aspects, in addition to a sustained effort to 
secure continuity of employment and the education and advancement of 
the men, schemes of insurance and of pensions, savings funds, loan provi- 
sions, capital securities purchases, &c., have been developed along various 
lines. The first formal organization of this character appears to have been 
instituted on the Baltimore & Ohio Railroad on May 11850. It was largely 
the creation of Dr. William T. Barnard, who brought great enthusiasm 
to the service and gave careful study to the practices abroad and to their 
application here. He was a pioneer in a service of great beneficence. 
Such efforts merit success in the extent in which they are sympathetically 
co-operative and strengthen the impulses of self-help; their dangers lie in 
the direction of paternalism and weakening the motives for initiative and 
thrift. 

Our company has endeavored to secure to its employees a considerable 
measure of protection against the five major hazards of life; that is, against 
sickness, accident, unemployment, superannuation and the distress in 
which the family may be involved by the death of its head. During the 
year 1924 the following benefits were paid: 
ee ae, ee ae $159,512 44 
Health claims. 65,720 22 





FN EE I EEE DD Le TR Pe 4,804 29 
Accidental death and dismemberment claims__............-- 3,600 00 
Total and permanent disability claims................-...-- 5.882 76 
i CN 16 ac ceuphbbeneaadbbnenadasiedmasnek 2,702 86 
Pda onthe oc kve deh aed eek baad wuliena earl 104,128 25 
Wva. cc cccdccsbntectadenhbenseessindsdvencdehaael $346 330 82 


The health, accident and disability premiums are paid by the employees; 
the unemployment and pension payments are borne by the company; the 
life insurance premiums are about equally divided. In all, under this 
group insurance plan, nearly $800,000 has been paid to employees or their 
families at the time when this relief was most needed. 

The first of the large Metropolitan Life Insurance Company's contribu- 
tary contracts handled under the present system became effective on 
employees of the D. & H. early in 1922. This one company has now in 
force over 1,900 group contracts, for a total of over $860,000,000 of insur- 
ance. Over 95% of the total group insurance is on a contributing basis. 
There is no doubt but that the employees are more appreciative of an insur- 
ance plan in which they have a voice and in which they share the cost. 

So confident did we feel of being able to maintain satisfactory relations 
with our men that we instituted a plan of unemployment insurance, defin- 
ing unemployment as a man having to seek a new employer because of the 
lack of need for his services or because of his own misconduct. Last year, 
out of 6,672 eligible for benefits under this plan, we discharged no man on 
account ef lack of work and only 37 men because of misconduct. I submit 
that this record speaks volumes for the sweet reasonableness of all parties. 

For five years, under the supervision of a most competent and interested 
officer, we have conducted a sustained campaign for the avoidance of acci- 
dents. In July our principal shop at Colonie was visited by Dr. Robert 
L. Browning of the American Red Cross. Dr. Browning said that during 
the past year he had visited praetically every large railroad shop in thirty- 
two States. Nowhere had he found a record that excelled or even equalled 
that held at Colonie. It was, he said, ‘‘the safest shop in America.’’ The 
fact that in seventeen consecutive months no one of the car department 
employees had suffered a reportable injury he credited largely to the activ- 
ities of the employees themselves. You will have noted the confirmation 
in the very smal] loss of work we experience through accidents. A decreas- 
ing loss of time through sickness, I regret to say, cannot be so favorably 
regarded. That much can be accomplished may be inferred from the 
experience of one of the Southern railroads, where, as a reward of five years’ 
effort, the loss of time by employees due to attacks of malaria was reduced 
by 39% 

If I were to be asked why, in view of this, which indicates good labor re- 
lations, we have so much turmoil in the employment world, I should be in- 
clined to attribute it to failure in leadership and to feel that this was true of 
the leaders in political and industrial life and in organized labor. 

Humanity has before it some problems of vast and somber import. 
of these, directly influencing employment, is the growth of population. 

* 7 * * * 
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Progress in Installing Automatic Train Control Devices. 
According to W. J. Harahan, Chairm: in of the C committee 

Automatic Train Control of the Americ an Rs Lilway 
Association, “ ‘the work of inst: alling automatic tr: Lin “control 
devices on the Class I railroads in accord: ance with the orders Ts 
of the Inter-State Commerce Commission, which will require 
the expenditure of approximately $26,000,000 by the 45 
roads named in Order No. 1, is progressing rapidly and 
every effort is being made to complete the work at the 
earliest possible date.” Under date of September 1, Mr. 
Haurahan says: 
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Up to August 1 this year, out of 7,745 miles of track of the 45 Class I 
carriers, which the Inter-State Commerce Commission ramed in its Order 


No. 1 designated for installation of train control devices, installation had | 
either been completed or was under way on divisions totaling 5,044 miles, | 


or 65% of the total mileage covered by the Commission's Order. On 
January 1, last, installation had been completed or was under way only on 
3,592 miles or 42%. 

All of the 45 roads have selected a train contro) device for installation on 
the sections of their right of way selected in accordance with the order of 
the Commission. Of that number, three roads have selected the ramp 
type; twenty-three, the intermittent induction type; thirteen, the continuous 
induction type, and six, the plain automatic stop using continuous contro] 

Thirteen roads have actually completed permanent installation, while 
sixteen roads have permanent installation now under construction. Pre 
liminary installation have been completed by thirteen roads while three 
others have preliminary installations now under contruction. 

Not only are the railroads spending millions of dollars in an effort to 
carry into effect the orders of the Inter-State Commerce Commission 
regarding train control, but they are also lending their best efforts to develop 
train control devices by actual operation under al] sorts of conditions 
They are also doing everything they can to determine to what extent train 
contro] devices will add safety in the actual operation of train and the 
effect on traffic movements. They also are doing everything possible to 
assist the Inter-State Commerce Commission in arriving at conclusions as 
to efficacy of various devices 

The original order of the Commission named 49 roads but the Chicago 
St. Paul Minneapolis & Omah; the Buffalo Rochester & Pittsburgh; the 
Western Maryland and the Chicago & Erie railroads were later exempted 
The Commission on Jan. 14 1924, in its Order No. 2 also ordered 47 of the 
roads listed originally to install train control devices on a second division 
but later exempted five of those roads from the provisions of the order 
The Commission in its Order No. 2 also ordered 45 additional roads to 
equip one division prior to Feb. 1 1926. Later, at the request of the carriers, 
the Commission also suspended the second order so far as the 45 additiona 
roads were concerned. 








Residential Rents Generally Stabilized— Downward 


Trend Seen. 

Both the National Industrial Conference Board, Inc., 
and the National Association of Real Estate Boards see 
indications of a downward course in residential rents. In 
a statement, made public Aug. 31, the National Industrial 
Conference Board has the following to say in announcing 
that rental values appear to be definitely on the downward 
trend, according to reports from 179 localities throughout the 
United States to the Board’s Cost of Living Department. 

Rents of smal! houses and apartments, such as are occupied by families of 
moderate means, within the year ended last July, show an average drop of 
3%%. This decline is an average for the Country as a whole, taking into 
account large as well as small cities in varlous sections, and does, therefore, 
not apply to any one specific locality. While the decrease is not great in 
itself, it represents the net result of fluctuations upward as well as down 
ward, and is significant of what appears to be a growing tendency toward 
lower rent levels generally. 

The highest rents within a decade were obtained about a year ago, in 
July 1924, when average rental values for the country were 86% higher than 
in 1914. ‘Thereafter, rents on the average declined slowly but steadily, 
until last July they had dropped to a point only 79% higher than the pre- 
war level. 

Among the 12 largest cities, Boston alone reported an increase during the 
past few months, but too slight to affect the general level. 
toward lower rents, however, was indicated unmistakably in Buffalo, 
Chicago, Angeles, New York and San Francisco. No change was 
reported in Baltimore, Cleveland, Detroit, Philadelphia, Pittsburgh and 
St. Louis since last spring. Ratesin Buffalo, Chicago, Detroit, Los Angeles, 
Philadelphia and Pittsburgh, however, still were higher by 100% or more 
than they were before the war. 

High in Los Angele A 

The greatest net increase in rents since pre-war days at present obtains in 
Los Angeles, among the larger cities, where average rental values of mod- 
erately sized homes last July were still somewhere between 131 and 140% 
higher than they were in 1914. Rents were highest in Los Angeles about a 
year ago, when they were between 161 and 170% higher than the pre-war 
level. San Francisco rents, on the other hand, show a net advance only of 
something between 41 and 50% over the pre-war level. 

It is in the East where, on the whole, rents have been most stable since 
spring, 39 out of 61 Eastern cities reporting no change since-March. Such 
fluctuations as did take place were about evenly divided between increases 
and decreases, all very small 

Rents in the Middle and Far West also have been largely stable since 
spring, more than half of 91 localities in that region reporting practically 
no change. Among those reporting fluctuations, all but four recorded rent 
decreases. The only increase worth noting in this group was reported in 
South Bend, Ind., the rise amounting to a figure between 1] and 20%. 
The greatest decrease in the West occurred in Riverside, Calif., where rents 
dropped an average of something between 21 and 30° from March to 
July of this year. 


The tendency 


Los 


The tendency toward lower rental values was most general in the South, 
although most of the decreases were small in themselves. The exception, 
of course, was Florida, the ‘‘boom'' State, Tampa, for instance, reporting 
increases falling somewhere between 11 and 20% since March. Jackson- 
ville, Fla., Charleston, 8. C., and San Antonio, Texas, reported slight in- 
creases. 

Lower Than Before the War. 

The cheapest cities to live in at present, from the tenant's viewpoint, are 
Bay City, Mich., Billings, Butte and Miles City, Mont., and Sedalia, Mo., 
where houses of the type described may be had now at rates lower than 
eleven years ago. Comparatively low rents are the rule also in Bridgeport, 
Conn., Alliance and Springfield, Ohio, Augusta and Savannah, Ga., 
Charleston and Columbia, 8.C., Davenport, Iowa, E] Paso and Fort Worth, 
Texas, Flint, Mich., Great Falls, Mont., Mobile, Ala., Omaha, Neb., 
Portsmouth and Roanoke, Va., Superior, Wis., Tacoma, Wash., Tulsa. 
Okla., and Wichita, Kan., where average rental values last July were not 
more than 30% higher than the 1914 level. 

Some extraordinarily high rents are reported from some of the smaller 
cities. Average rents in Johnston, Pa., are still nearly 200% higher, and 
in Kenosha, Wis., between 160 and 170% higher than in 1914. Louisville, 
Ky., rents still average about 150° more than before the war. 

From the National Association of Real Estate Boards it is 


joarned that residential rents are settling to a stationarv con- 





dition in a large proportion of American cities, with a slight 
movement downward indicated, according to a survey of the 
national real estate market situation compiled by it from re- 
ports prepared by its constituent boards. Of 225 cities re- 
porting in the survey 72% indicate stationary rentals. 


| Twenty per cent of all reports indicate a tendency downward 


| for rents in large apartment buildings. 





on rents. Only 8% report rents rising. In announcing this 
under date of June 6, the Association said: 

No city of over 500,000 population reports a tendency of rents to increase, 
while one-third of them report a downward tendency. 

The survey also brings out the steady disappearance of the post-war 
building shortage. Only 32% of the cities report a remaining shortage of 
dwellings. Twenty-nine per cent report a shortage of apartment buildings. 
Only 25% report a shortage of business buildings. At the same time 67 
cities out of the 225 report overbuilding in some form. 

The present stabilization of rents, and the accompanying slight tendency 
downward is doubtless the result of the disappearance of the building 
shortage and of sporadic over-building, the report suggests. 

While the most frequently reported average rent per room per month has 
increased for some types of dwellings and in cities of certain population 
groups in others it has decreased. There is no uniformity in the movement. 


Central Eastern Section Shows Most Lowering. 

Percentage of cities reporting that rents are stabilized is 7% greater than 
the percentage so reporting in the similar survey made in December last. 
It is, however, 2% less than the percentage reporting stabilization in the 
survey of June 1924. 

The Central Eastern Section shows the most uniform tendency toward 
lowering rents. Of the cities from this section 38% report a tendency down 
Rising rents are reported only on 
single-family dwellings, and only 6% of the cities report any increase in 
this type. 

The Southeastern Section, on the other hand, is the only section where 
a tendency to rising rents predominates. Here 50% of the cities report 
rents rising in single-family dwellings, and only 7% a down tendency. 

Canadian cities report no upward rent tendency in any class; a stationary 
condition is reported by every city reporting for all types of multiple- 
family dwelling. A down tendency in single-family dwellings is observed 
in reports of 20% of the Dominion cities. 


Big Cities Double Small City Rates. 

Rents in large cities average in general twice, in some classes of property 
three times, that charged in the smaller cities reporting. Single-family 
dwellings of the middle class in locations of moderate desirability show the 
least variation. The rent charged for this type varies from an average of 
approximately $7.50 per room per month in cities of under 25,000 population 
to $10 per month in cities of over 500,000 population. The best dwellings 
in the most desirable locations in cities of under 25,000 are reported as 
renting at an average of approximately $10 per room per month, whereas 
in cities of over 500,000 the average charge in this classification is apy roxi- 
mately $20 per room per month. 

While the figures given are those most frequently reported, and while 
they are believed to represent a fair average, there is wide diversity in 
individual city reports in regard to rent prices in every type of building. 

Two-family dwellings of the middle class in moderate locations are most 
frequently listed as renting for an average of approximately $7 per room per 
month in cities of under 25,000. In cities of the next population group, 
those up to 100,000, the average is $8. Cities of 100,000 to 200,000 popula- 
tion average $9. Cities of 200,000-500,000 population average $10, and 
cities of over 500,000 population report an average of approximately $15 
per room per month in this type of residence. 

Apartments From $5.00 to $35.00 Per Room. 

Multiple-family apartments of the best type in the most desirable 
locations vary from an average rent of $15 per room per month in cities of 
under 25,000 to an average of $35 per room per month in cities of over 
500,000. Middle class apartments vary from $10 in the smallest cities to 
$20 in the largest. 

Apartments of the cheapest class in least desirable locations are reported 
as renting for an average $5 per room per month in cities of under 25,000, 
and as scaling up to an average of $15 per room per month in cities of over 
500.000. 

Kitchenette apartments are not sufficiently numerous in the smaller 
cities to be included in reports of cities under 25,000 population. In cities 
of over 500,000 this type of structure has an indicated average rent charge 
of $30 per room per month for the best type of structure in the most desirable 
location, a month for structures of the middle class, and $15 per room 
per month for the cheapest class of the type. 
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Vacant and Unappropriated Public Domain in United 
States Exclusive of National Forests. 


The vacant and unappropriated public domain in conti- 
nental United States, exclusive of national forests and other 
reserved areas, comprises 154,716,846 acres, according to 
the latest compilation made by the Interior Department. 
In its advices in the matter Aug. 28 the Department says: 

Of the total the Government up to this time has surveyed 129,606,234 
acres, while 55,110,612 acres remain that have never been surveyed. A 
recapitulation by States of these vacant, unappropriated and unreserved 
public lands shows that Nevada has the largest area, with 52,456,837 acres. 
Utah is second on the list with 28,583,778 acres, and California third with 
18,946,582 acres. The State having the smallest area of vacant, unap- 
propriated and unreserved public lands is Louisiana, with 10,701 acres. 











The recapitulation by St follows: 
Area in Acres- 

States. Surveyed. Unsurveyed. Total . 
SA: os cecbnsedsebeuaas 34, so = = = = 34,2 
Pe cccctbeadnkeknbeesn 4.698 000 8,970,760 13.878.790 
LOO £4 @8=——i,.s cw ees ¢ 
TEL .. onnarimneets .---- 14,963,973 3,982,609 18,946,582 
IN co tah ccacemsbdainesitdi 6,471,944 992. 464,20 
REE RRR AREA Sa 19,087 1, 20,127 
FRR oget axe Oe ¥ 1,883 ,043 9,887,139 
IE, os aan cecninecepinabd ae 10,701 eoness 10,701 
I endl 220.4903 iii .«ees-- 220,492 
Nd di dela t 5,717,790 363 ,960 6,081,750 
ad a ee 1.5 0=—Sti—=i“‘(N}N X"w ogc: 29,797 
I ns in sos cs tect dipthindind tim 31,743,673 20,713,164 52,456 837 
ee aint 14,275,449 1,947,295 16,222,744 
eS Se Sea 131,465 qj} ««scc- 131,455 
a se i isin th 41.200 i § .«-«<<=- 41,290 
Se eae 13 Fr eat 205 463 13 cot O00 
South Dakota_..----------- a = =—ts—t orate 36 
ee ee enenennerncwes 13,023.477 15,560,301  —-28,583.778 
Do. <i6 nnn etebteneee 810.709 13,007 x 
WEEE 6.c6cecacecccnnneen 15,970,229 477 ,706 16,447 ,935 

re eee 129,606 234 55,110,612 184,716,846 
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Proposed Activities of Pennsylvania Banking Associa- 
tion for Coming Year—Committee on Banking 
Code Not Re-appointed. 


The fact that the Committee on Banking Code of the 
Pennsylvania Bankers Association was not reappointed this 
year by the President of the association, and that the conclu- 
sion has been reached that for the present at least it is use- 
less to press for completion of the codification of the bank- 
ing laws of the Commonwealth is made known in a sum- 
mary of reports made by the Chairmen of the various com- 
mittees, presented at the summer meeting of the Council of 
Administration of the association, held in Philadelphia on 
July 25 at the Bellevue-Stratford Hotel. The summary has 
been drafted by the Secretary, C. F. Zimmerman, who in his 
report stated that the principal activities which the Presi- 
dent and officers of the association wish to stress during 
the present administration are as follows: agriculture; 
public education; protective information; development of 
methods for counteracting hold-ups of banks; closer con- 
tact with American Institute of Banking Chapters in Penn- 
sylvania and their study courses for bank men and women; 
continued co-operation with the Bureau of Securities and 
with the publicity relative to the port of Philadelphia; and 
careful observance of Federal legislation as affecting the 
business of banking. 

We also quote from the summary (which is dated Aug. 17) 
the following: 


In opening the meeting of the Council of Administration, President Reily 
expressed his gratification in the prompt acceptances received from those 
appointed to places on the various committees and in their spirit of ready 
co-operation evinced in support of his administration. Welcome was ex- 
tended to the two new Council members appointed to represent American 
Institute of Banking Chapters in Pennsylvania, in accordance with the 
amendment to the constitution and by-laws adopted at Atlantic City. 
These appointees are A. L. Mitchell, representing the Beaver County Chap- 
ter, Ambridge Savings & Trust Co., whose term expires in 1926, and Austin 
W. Davis, representing the Philadelphia Chapter, First National Bank, Phila- 
delphia, whose term expires in 1927. 

Committee on Banking Code. 

At the suggestion of Judge Fox, Chairman of the Committee on Banking 
Code, this committee was not reappointed this year by the President. It 
would seem that the project of codifying our banking laws has now gone 
by default and that for the present at least it is useless to press for com- 
pletion of the project. However, the association should keep in mind that 
for a matter of seven years sentiinent on the part of Pennsylvania bankers 
has been strong in favor of a codification and to a reasonable extent of a 
re-alignment of laws regulative of the banking and trust business within 
the State. Although any proposed code would probably not be uniformly 
satisfactory, there is a widely recognized need for a re-statement of our 
banking law and its interpretations. 


Committee on Agricultural Development. 


W. S. McKay, Chairman, informed the Council that the work of his com 
mittee would proceed harmony with former years as follows: organiza- 
tion of county bankers’ associations and appointment of local chairmen of 
agricultural committees to co-operate with the county agent; annual prize 
cup award to the successful team in the boys’ cattle judging contest at 
State College, together with meeting the expenses of the winning team to 
the National Dairy Show; aiding the State-wide movement for tuberculin 


testing of cattle; reased interest on the part of bankers 
ities through of inf 
shed in sections of 


(the 


in co-operative 


efforts in their own commun 
results 
member bankers ‘Banker-Farmer’’ magazine 
publication ture); the annual tour of 
entertainment of representatives of the Agricultural Commission, A. B. A., 
luring a tour through Cumberland and Adams counties to observe 
of the results there of banker-farmer co-operative work. 
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Committee on Legislation. 


The coming winter being an off-year with our own Legislature, John G. 

attention of the Committee 
to co-operating with our 
toward the adoption of Federal tax reduction measures or other 
legislation in the interest igthening the Federal banking system, 

Mr. Reading further said that a number of inquiries had come to him 
regarding an interpretation of the rights and privileges conferred by the 
recent Act authorizing the clearing of trust funds through one’s own bank. 
The Attorney-General been asked for an opinion on this subject and 
when the information is forthcoming, it will be passed along to our member 


ship. 


Reading, Chairman, stated that the 
tion will be given principally 


Congress 


on Legisla- 


representatives in 


of streng 


has 


Blue 

E. E. Shields, the Chairman, stated that the plans of his committee for 
the time being are principally to continue in close touch with the Securi- 
ties Bureau. The proof that Blue Sky law is working «atis- 
factorily is found in the fact that one hears comparatively little comment 
nowadays in banking circles throughout the State regarding the of 
fake securities. The financial waste which a few years ago was of the 
greatest concern to Pennsylvania bankers, has been greatly curtailed. A 
recent accomplishment of the Bureau of ies has been the arrest in 
Pittsburgh of a number of unlicensed Fl 
The Securities Act has now been giv 
constitutionality. 
lative of the Act 


Sky Committee. 


best pos ible 


sale 


Securit 
rida land salesmen. 

en the senction of our courts as to its 
If bankers continue to be diligent in reporting cases vio- 
me to there 


as they c light, is but little ground for be 


lieving there can be a return to the former exploitation of the innocent 
investor by personal solicitatior 
Committee on Fore wr Trade 
Dr. J. T. Holdsworth, Chairman of the committee, expressed his views on 
the importance from a banking standpoint of keeping ourselves informed 


as to the growth 
commodities. 
international 


and opportunities of exporting manufactured and other 
He referred to the rapid transformation now taking place in 
exchange and to the sound 


monetary basis being developed 
trade, icularly be 


for foreign parti tween the United States and European 
countries. His committee feels that there is every incentive also for con- 
tinuing to aid publicity efforts on behalf of the de Port 


elopment of the 


of Philadelphia which, in fact, is the best shipping point for the great 
majority of Pennsylvania exporters and importers. 








Coming Meeting of American Bankers Association Will 
Mark Fiftieth Anniversary of Organization— 
Convention Takes Place in Atlantic City 
Sept. 28-Oct. 1. 


Pointing out that American banking resources have grown 
in the last 50 years from three billion dollars to over sixty 
billion, William E. Knox, President of the American Bank- 
ers Association, in a call to the membership to attend its 
annual convention next month at Atlantic City, declares that 
the meeting, which will mark the completion of the organiza- 
tion’s first half century, will constitute an outstanding event 
in American business history. Mr. Knox says: 


When a business celebrates its growth from resources of $3,000,000,000 
to over $60,000,000,000 in 50 years it certainly is an event of great public 
significance in American history. This year’s convention of your association 
at Atlantic City will constitute just such an event. The American Bankers 
Association was organized in 1875, when there were about 3,000 banks in 
the country, with aggregate capital and surplus of $850,000,000 and de- 
posits below $2,000,000,000. To-day there are about 30,000 banks, with 
capital funds of $7,000,000,000 and deposits above $50,000,000,000. More 
than 22,000 of these banks are members of your association. 

The convention signalizing the half-century mark will be made the occa- 
sion for reviewing the progress of banking and the services it has rendered 
the people of the United States. A practical token of this will be given the 
public in the form of a proposed educational foundation to maintain college 
scholarships in economics and to promote economic research. Banking 
serves itself best by serving others and the more economic-minded it helps 
our people to become, the firmer will it build the foundations of its own 
prosperity. 

Another great opportunity will present itself at this convention for organ- 
ized banking to render significant public service. The present period is par- 
ticularly opportune to support the administration in its economic program. 
Such questions as economy in public expenditure and scientific tax revision 
can be discussed on their intrinsic merits without the confusing factors of 
campaign partisanship and radical agitation. The public-spirited interest 
of bankers in these questions can now be made more clearly understood and 
influentially urged. 


The convention will be held at Atlantic City, N. J., Sept. 
28 to Oct. 1, General sessions and divisional meetings will 
be held on the Steel Pier. The Hotel Traymore will be head- 


quarters, where delegates will register and receive creden- 
tials. 





- 


Frank W. Simmonds Made Secretary of Clearing House 
Section of American Bankers Association—Con- 
tinues as Secretary of State Bank Division. 
Frank W. Simmonds, Deputy Manager of the American 
Bankers Association, and Secretary of its State Bank Divi- 
sion, on Sept. 1 became Secretary also of the Clearing House 
Section, succeeding Donald A. Mullen, who has resigned, it 
was announced this week at the Association headquarters. 
Mr. Simmonds will also continue in charge of the State 
Bank Division work. Although the State Bank Division 
and the Clearing House Section will have a joint Secretary 
in Mr. Simmonds, they will as heretofore continue as two 
distinet units within the organization. He entered the em- 
ploy of the Association in September 1923, coming to it 
from the Chamber of Commerce of the United States, 
where he was manager of the Eastern District with head- 

quarters in New York. 








Branch Banking Issue to be Brought before A. B. A. 
Convention, According to F. M. Savage. 


92 


ms 


According to the Washington ‘‘Post” of Aug. F. M. 
Savage, President of a savings bank there, predicts that the 
branch banking will again brought before the 
American Bankers Association at its annual meeting this 
month. 


issue be 
Mr. Savage, it is stated, declaimed against branch 
banking in Gary, Ind., at which point he stopped while on 
route recently to Colorado, and, says the ‘‘Post,”’ he asserted 
that the damage done thus far was “largely due to Mr. 
Crissinger, a former Comptroller of the Currency.” “One 
of the outstanding, perhaps the most objectionable, exploita- 
tion of branch banking has occurred in Washington,” he 
said, “but such has the back of this branch 
banking issue that thus far no investigation has been made 
of it.” 


been force 








Proposed Bill to Create National Home Loan Banks. 

“Impractical and unsound,” was the criticism made on 
Aug. 15 by Senator James Couzens of the plan announced 
by Senator Robert N. Stanfield of Oregon to introduce a bill 
in the next Congress designed to create a series of national 
home loan banks under the auspices of the Federal Govern- 
ment for the purpose of extending credit at low interest 
rates to city home builders. This is reported in special 
| advices to the New York ‘*Times”’ from Detroit Aug. 15, 
which further quoted Senator Couzens as saying: 
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In the first place, the Senator's premise is wrong. A general shortage 
ef heusing facilities is not chronic throughout the country. 3ut the most 
serious objection to his plan is that he proposes to have the Government 
lend money to meet living expenses and not for the purpose ef extending 
eredit to increase production, as is the case in the credit activities it has 
already engaged in 
i As a matter of fact, any res citizen desiring a home can get it 
on the payment of a few hundred dollars down and the paying monthly 
of what would nominally be rent to the reduction of the cost of the house, 
The country never was so flooded with money as it is at the present time. 
Money never before so anxiously sought investments that were reasonably 
sound. 


ponsible 





+ 


ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

The New York will remain open to-day 
(Saturday, Sept. 5), as it did last year, notwithstanding that 
a majority of the individual members and wire houses had 


Stock Icxxchange 


signed a petition asking for the special Saturday holiday 
preceding Labor Day, which occurs on Monday next, 


Sept. 7. The adverse decision was reached by the Board of 
Governors on Sept. 2, when, it is understood, it was decided 
that the Exchange had no more right to declare special 


holidays to comply with wishes of individual members than 
have banking institutions. The New York and New Orleans 
Cotton Exchanges will be closed both to-day and Monday, 
will the Pittsburgh Stock Exchange. 
--- -@&-— 
A New York Cotton Exchange membership was reported 
sold this week for $33,000 wag! that held by the estate of 


as 


Marcus J. Parrott and sold to J. 3otts for another. The 
last preceding sale was at $31 poy 
—_— @—_ — 


The shareholders of the Seventh Avenue National Bank 
of this city at a special meeting held on Sept. 1 voted to in- 
crease the capital stock of the institution from 6,000 to 10,000 
shares, the new stock to be issued at $150 per share. Share- 
holders of record on Sept. 1 will have the right to subscribe 
on the basis of two-thirds of a share of new stock for each 
share held by them. As a result the bank’s capital will be 
increased from $600,000 to $1,000,000. 


sini 

The Mortgage Guarantee Co. of Passaic County has been 
sanctioned by the New Jersey Department of Banking and 
Insurance and will shortly start operations. The organiza- 
tion has been incorporated, the certificate filed with the 
County Clerk and the Attorney-General has passed favor- 
ably on it. 
tee titles and insure mortgages. The new organization is 
headed by the officials of three of Paterson's youngest banks 
—the National Bank of America, the Labor Co-operative 
National Bank and the Broadway National Bank—the first 
two of which are already prominently identified with this 
city’s financial affairs; the Broadway institution is organ- 
izing. John V. Hinchliffe, a director of the National Bank 
of America, is President of the company, which has its 
offices in the newly altered National Bank of America 
building on City Hall Place. 
liam E. Walter, President of the National Bank of America; 
Thomas F. Morgan, a director of the Labor Co-operative 
National Bank; C. Walter Lotte, one of the Vice-Presidents 
of the Broadway National Bank, the three foregoing being 
Vice-Presidents of the Mortgage Guarantee Co.; Tracey V. 


Scudder, Cashier of the Labor Bank, Treasurer; Recorder 
John F. Evans, Secretary, and Louis V. Hinchliffe, Presi- 


dent of the Labor Bank, Title Officer. 
—@——_- 
The National Bank of America in Paterson has joined the 
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The business of the company will be to guaran- | 


The other officers are Wil- | 


[Vou 1 121. 





Treasurer, are the officers of the Py ople’ sB ank & Trust Co. 
of Waterbury, Conn.; the institution began business as a 
trust company on Feb. 2 1925. It has capital of $100,000 and 
surplus of $25,000. The stock is in shares of $50 and was 
placed at $62 50 per share. The institution was incorporated 


in 1924. 
Sn 
Arthur B. Dauphinee, Vice-President and Treasurer of the 
Franklin Trust Co, of Philadelphia, was on Sept. 2 elected 
to the board of directors, filling the vacancy caused by the 
recent death of Charles W. Mills. 
a 
Michael Yassem Jr., Assistant Cashier of the People’s 
Zank of Ford City, Pa., was arrested on Aug. 17 for the em- 
bezzlement of $36,000 of the bank’s funds, according to the 
Pittsburgh ‘‘Post”’ of Aug. 18. Later he was placed in the 
Armstrong County jail at Kittanning, Pa., in default of 
$10,000 bail, which he was unable to raise. There, accord- 
ing to James Taylor, head of the Pittsburgh office of the State 
Bank Examiners, he made a complete confession and ar- 
ranged for partial restitution to the amount of $5,000. The 
shortage was discovered by John T. Stewart, a State bank 


examiner, while the defendant was 
Yassem, who is a World War veteran, had been in the bank’s 
employ ten According to Mr. Taylor, had 
been carrying on his peculations since 1920 to speculate in 
the stock market, and by clever manipulation of the individ- 
ual ledgers had managed to evade detection until Mr. Stewart 
14, 

The bank, it is understood, has 
shortage. 
‘saphena 

A. W. Pollock, President of the Dollar Savings 
Pittsburgh, Va., announces the 
Samuel Bailey Jr. and the 
William E., sonnhorst. 
Cole, 


away on his vacation. 


for years. 


and a corps of assistants went over his books on Aug. 
when he was out of town. 
not been affected by the 


Bank of 
appointment as Treasurer of 
appointment as Secretary of 
As Treasurer Mr. Bailey suc- 
whose death occurred Aug. 13. 

—e- ——- 

A. A. McPherson and Claud M. Beers have been appointed 
Vice-Presidents of the Bank of Detroit, Detroit. Mr. Mce- 
Pherson joined the Bank of Detroit in 1921 as Assistant 
Cashier and was made Cashier in December 1924, which post 
he will continue to hold. He was with the old Detroit Na- 
tional Bank from 1904 to 1909 and later served as Office 
Manager with Dodge Brothers. Mr. Beers had been con- 
nected with the National Bank of Commerce for the past 
ten years. He was Assistant Vice-President of the institu- 
tion before accepting his new post. 

eee eee 

A comprehensive map of Detroit and its environs, includ- 
ing the metropolitan area, with detail road map of Wayne 
and the surrounding counties (prepared by the National 
Lithograph Co.) is being issued by the American Trust Co. 
of Detroit. Pointing out that in about 1914 the city’s popu- 
lation was less than half a mijlion and that now, with High- 


you 


land Park and Hamtramck included, it is triple that figure, 


J. K. Fitzsimmons, Treasurer of the trust company, says: 
In the same time Detroit has also doubled in area. What this has meant 


| aS a real estate development only those who have been close to the real estate 


Passaic County Clearing House of the Federal Reserve Sys- | 


tem. By the new system checks drawn on banks in Passaic 
County will not have to go through the Clearing House in 
New York as heretofore, but rather will be sent direct, a 
record of each transaction being forwarded to the Federal 
Reserve Bank of New York, where the book records will still 
be kept. Credit will immediately be given those banks send- 
ing such checks and the transaction charged against the 
bank on which the checks are drawn. Heretofore transac- 
tions of this nature took at least two days, while they will 
now be successfully put through in one day. 
——_@——_ 

The opening of the new Liberty National Bank of Gutten- 
berg, N. J., occurred on Monday, Aug. 31, a day earlier than 
the scheduled date. 
columns, the bank occupies temporary quarters at 27 Ber- 
genline Avenue, pending the erection of its own building. 
Items regarding the company appeared in our issues of July 
18, page 298, and Aug. 22, page 945. 

en “NS 

Luigi Rugiero, President; Antonio Mancini, Vice-Presi- 

dent; Nicola Palomba, Vice-President, and C. W. Palomba, 


As we have before indicated in these | 


bus 


everyone 


ness during this period can ‘fully appreciate. Yet it is a fact that nearly 
in Detroit is interested, directly or indirectly, in real estate, and 
it is as a service to those of our friends and customers who are especially 
concerned with real estate and real estate mortgage investments that we have 
issued the map. 

We a full realization of the soundness of the city’s expansion will 
bring to every thoughtful reader complete confidence in the investment pos- 
sibilities of good first mortgage bonds, secured by individually owned homes 
and safeguarded as are American Trust Co. bonds. 

The map shows as follows how Detroit has grown in popu- 


lation: 


believe 


1810 1,650 1860 .ccnum BEOES / ee 205,816 
1820 1,442 a 45,619 1900_____.285,704 
“ 222 a 79,557 er 465,766 
184 ,192 1880 116,34 1920 _993,739 
1925 Esti ited, including Highland Park and Hamtramck, which are 
Detroit City limits, 1,380,000. 


The parsed of Detroit in area is indic — as follows: 


1806 Total area in sq. mi._. 0 33 1870 Total area in sq. mi._.15.00 
1820 Total area sq. mi... 1.36 1889 Total area in sq i._.16.09 
1830 Total area in sq. mi... 4.17 1890 Total area in sq. mi...22.19 
1840 Total area in sq. mi... 5.26 1900 Total area in 6q. mi.-_28.14 
1850 Total area in sq. mi... 5.85 1919 Total area in sq. mi._.40.79 
1860 Total area in sq. mi...12.75 1920 Total area in sq. mi...79.62 
July 1925 Total area in square miles____-- 119 
——_@——— 


The consolidation is announced of the Continental State 
sank of Minneapolis with the Marquette National Bank and 
the Marquette Trust Co., effective Aug. 31. The Minneapolis 
“Journal” of Aug. : 30 says: 

All business of the Continental State Bank will be transacted at the Mar- 
quette Nationa] Bank offices, 54 Fourth Street S., beginning to-morrow. 
Two officers of the Continental will become officers ‘of the Marquette insti- 
tutions, and the employees will join the Marquette National Bank staff. 
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The consolidation will make total deposits of the Marquette National Bank 
and Marquette Trust Co. $3,595,000. Total resources will be $4,264,000. 

The Marquette National Bank and the Marquette Trust Co. expect to 
move into their new home at 517 Marquette Avenue Feb. 1 1926. 

At the close of business Friday deposits of the Continental State Bank 
were $502,600; of the Marquette Trust Co. $1,907,000, and of the Mar- 
quette National Bank, $1,196,000. 


O. F. Doyle, President of the Continental State Bank, becomes a director 
and Vice-President of the Marquette National Bank. A. G. Matthews, 
Cashier of the Continental State Bank, will be a director and Assistant 
Treasurer of the Marquette Trust Co. 

Fire destroyed the old home of the two Marquette institutions at 517 Mar 
quette Avenue last winter, and construction of a new building at the same 
address now is being pushed. In the meantime, temporary quarters are 54 | 
Fourth Street S. 


—@o— 

B. N. Britten has been elected Cashier of the Common- 
wealth Trust & Savings Bank of Chicago, to take the place 
of R. L. Blount. Mr. Blount had heretofore held the dual 
post of Vice-President and Cashier, but relinquishes the 
cashiership. Howard A. Levy has succeeded George V. 
Olson, resigned, as Assistant Cashier. 

————_@———__- 

The Lake Shore Trust & Savings Bank of Chicago an- 
nounces the appointment of H. E. Devereux as Trust Officer, 
H. M. Matson as Manager of the Savings Department and 
D. J. Devereux as Auditor. 

- ——@—-— 

The Central Trust Co. of Illinois, Chicago, has just issued 
a new booklet entitled “What Will Happen to Your Property 
if You Leave No Will?” The booklet is graphically arranged 
and shows bow the real and personal property of a resident 
of Illinois would be distributed if he should leave no will. 

—_o——_ 

The First National Bank of Mt. Clemens, Mich., is being 
organized with a capital of $200,000 and surplus of $50,000. 
Henry Stephens, lumberman, who is to be President of the 
bank, is reported to have subscribed for $50,000 of the stock. 
The selling price of the stock (par $100) was fixed at $125 
per share. We are advised that all of the money has been 
paid in. Besides President Stephens, the only other officer 
thus far chosen is Harry Diehl, Vice-President. 


—@e——_ 

James Preston Hoskins was elected President of the First 
National and the First Trust & Savings banks of Chatta- 
nooga, Tenn., on Aug. 18. Mr. Hoskins, who had heretofore 
been Vice-President and Cashier of the First National Bank, 
will take the post which was held by the late Capt. Charles A. 
Lyerly, whose death was noted in our issue of Aug. 22, page 
946. Mr. Hoskins began his business career at Meridian, 
Miss., where at the age of 16 he became Cashier of the South- 
ern Railroad, which post he held until 1887, when he went to 
Chattanooga, becoming Cashier in the old Chattanooga Na- 
tional Bank, which was organized by Captain Lyerly and 
Colonel Ed Watkins in 1887. With the consolidation of the 
Chattanooga National and the First National banks in 1905 
Mr. Hoskins was made Cashier of the First National, a post 
he held until his election to the presidency. He is also a 
director of the First National Bank of Fort Payne, Ala. 
W. Hughlett De Witt, Assistant Cashier of the First National 
Bank of Chattanooga for 20 years, succeeds Mr. Hoskins as 
Cashier; Gordon Nichols, formerly Discount Clerk, and J. W. 
Durett, former Credit Manager, have been made Assistant 
Cashiers. 





-—_o -——- 

The Central Farmers’ Trust Co. is being organized in 
West Palm Beach, Fla., by interests in the Farmers’ Loan & | 
Trust Co. and the Central Union Trust Co., both of New | 
York. The new company, the capital of which has been | 
tentatively fixed at $250,000, with a surplus of like amount, 
expects to begin business about Dec. 1. Franklin L. Bab- 
cock, formerly of the Central Union Trust, will be President, 
and John S&S. Vice-President. James H. Perkins, 
President of the Farmers’ Loan & Trust Co. and George W. 
Davison, President of the Central Union Trust, are to be 
members of the board. The charter for the company has, 
we learn, already been issued. 


Acosta, 


aeons 
The comptroller of the Currency has issued a charter to 
the National Bank of Hollywood in Los Angeles, California. 
F. C. Hardy and H. J. Ernster are President and Cashier 
respectively of the new institution which began business 
Aug. 8 and has a capital of $200,000 and surplus of $40,000. 
The stock (par $100) was disposed of at $120 per share. 
Wm. Jennings Bryan, Jr., and N. W. MeMillian are Vice- 
Presidents of the bank and C. T. Johnson is Assistant 
Cashier. It is stated that on the openning day the deposits 
amounted to nearly $500,000, far surpassing that of any new | 
bank opening in that vicinity. 
ee ' 


| and du Pont yielded about 3 points each. 


A. P. Giannini, President of the Bancitaly Corporation of 
this city (affiliated with the Bank of Italy, San Francisco), 
has called a special meeting of the stockholders to be held on 
Sept. 26 to act on the question of increasing the capital stock 
from $20,000,000 to $50,000,000. A few weeks ago (Aug. 8, 
page 670) we reported the purchase of the Bowery Bank of 
New York by the Bancitaly Corporation, as a result of which 
the Bowery Bank will be consolidated with the East River 
National Bank of New York, which latter is strongly owned 
by the Bancitaly Corporation. 

—— 

The First National Bank of San Francisco and its affili- 
ated institution, the First National Trust Co., has invited 
those visiting the city during the celebration of the Califor- 
nia Diamond Jubilee, Sept. 5-12. to make their banking rooms 
their headquarters. Among the events scheduled for the 
celebration are an Army and Navy parade, historic pageant 
parade portraying the story of California from 1542 to 1925, 
electric pageant and parade, etc. 





THE WEEK ON THE NEW YORK STOCK EXCHANGE, 

Speculative activity in the New York stock market slowed 
down considerably during the forepart of the present week 
and the drift of prices, until Thursday, was generally down- 
ward, though certain groups of closely-held specialties dis- 
played unabated strength. In the short session on Satur- 
day trading was substantially below recent weekend markets, 
and losses of a point or more were numrous, particularly 
in the issues that had shown great activity and strength 
during the past few weeks. Motor stocks were strong in 
the first hour, Chrysler shooting forward more than 4 points, 
followed by Mack Trucks, but both lost ground in the gen- 
eral reaction at the close of the session. The market turned 
dull and irregular on Monday and the trading was the small- 
est since the early part of July. Many of the speculative 
specialties sold off sharply in the forenoon but recovered most 
of their losses in the midday rally. New tops were scored by 
General Railway Signal and the old Kresge stock. Pierce- 
Arrow common made a new high in the late afternoon and 
Pierce-Arrow preferred, Certain-teed Products and Inter- 
national Business Machine exceeded their previous highest. 
The market again sagged toward the end of the day and 
many of the early gains were lost. Prices continued to de- 
cline on Tuesday, the sharpest recessions coming in the clos- 
ing hour. Stocks like American Can, General Electric, 
Mack Trucks, Westinghouse Air Brake and General Railway 
Signal, which have been in strong demand at rising prices, 
yielded from 4 to 10 points. Railroad issues were practi- 
cally at a standstill. On the other hand, Woolworth at 
one time was up more than 4 points, Brown Shoe registered 
a new high with a 3-point advance, and Baldwin Locomotive 
was up 2% points at its high for the day. On Wednesday 
a heavy wave of selling carried many active speculative stocks 
down to the lowest prices touched during the past week. 
Losses ranging from 5 to 10 points occurred in American Can, 
General E'ectric, Mack Trucks and Chrysler. White Motors 
Railroad shares 
also were weak, Reading losing 2 points, Ches. & Ohio yield- 
ing 1% points and St. Louis Southwestern declining about 
9 points from its morning high. Brisk rallies throughout the 
list characterized the opening of the session on Thursday. 
Industrial speciaities were the centre of interest, the highest 
gains being made by the stocks that suffered the sharpest 
setbacks in the recent declines. Notable in this list were 
du Pont, General Electric, Mack Trucks, General Railway 
Signal and Sears-Roebuck. General Motors shot up 3 
points and United States Steel common improved 14 points. 
Railroad securities aiso were conspicuous in theupward climb, 
St. Louis-San Francisco recording a net gain of 2% points. 
Oil stocks displayed improvement, Pacific Oil, Mid-Conti- 
nent Petroleum and California Petroleum moving forward a 
point or more and Pan American bounding upward nearly 
2 points. Under the leadership of the motor stocks, the 
market continued to move forward in the early hours on 
Friday. Dodge Brothers preferred made the highest price 
on record of 847% and Class A bounded forward 2%% points 
to 271%. General Motors reached 91 and Studebaker 
broke into new high ground at 4734. The strong stocks of 
the day were American Can, which advanced 4% points, 


| and du Pont, which made a net gain of 3% points at its high 


for the day. Railroad issues were in strong demand, par- 


ticularly Pittsburgh & West Virginia, which moved forward 
followed by Baltimore & Ohio, Chicago 


As 


75% 


2%% points to 754, 
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Stocks , Ratiroaa, | State, Untsea 
Week Ended Sept. 4 Number of a&c | Muntctpal & States 
Shares Bonds Foreton Bonds Bonds. 
Saturday 560 400 £2 ,639,000 $519,000 $100 000 
Monday O87 400 4,657,000 | 1,611,000 568 800 
Tuesday 1,152,645 | 6,110,006 2,996 000 526 500 
W ednesday | 1,594,672 5,068,000 | 2,423,500 | 470,450 
Thursday 1,007,705 | 5,716,500 | 2,322,000 624,000 
Friday 1,118,400 5,470,000 1,470,000 505.000 
Total 6,421,222 $29,690,500 $11,641,500 $2,794,750 
| 
Sales alt | Week Ended Sept.4 | Jan. 1 to Sept 4 
New York Stock | —— 
Erchange. | 1925 | 1924. 1925. 1924 
Stocks— No. shares 6,421 sea 3,851,088 268,629,715) 164,004,400 
Bonds | 
Government bonds | $2.794.750| $4,759,300 $255,498, 160) $647 897 950 
State and foreign bonds} 11,641,500 4,373 000 472,619,000) 326.163 ,000 
Railroad & misc. bonds! 24,690,500) 24,847,000) 2 247,144,075} 1,509,420 000 


Tota 1 bone nds ' $44.1 126 750' $38,979,300 $2.975,261,235 $2,483,480,950 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES 





























Boston. | Philadelphia. Baltimore. 
Week Ending — —_ 

Sept. 4 1925 Shares. — Shares. |Bond Sales.| Shares. | Bond Sale: 
Saturday *13 586 $4,500 6,904 $4,800 729| $29,100 
Monday 923 72: 13,000 15,535 10,100 1,480) 16,000 
Tuesday #24725) 11,500 14.425 5| 13,000 1, 081) 50,100 
Wednesday *24 800! 10,000 26 285 10,000 2,220) 34,000 
Thursday #23,143 23,000 ie 544) 20,000 1. OH y 33,000 
Friday 12,143 23,000 14,225) 35,000 2,386) 18,000 

s | 

Total 122,120} $85,000} 94,916) $92,900 9,846) $180,200 
Prev. week revised! 152,732 $82,850! 268,774 $86 100 15.450! $135,500 

* In addition, sales of rights were: Sat., 10; Mon., 430; Tues., 137; Wed., 50; 
Thurs., 100 





THE CURB MARKET. 

Trading in the Curb Market this week was light and 
price fluctuations irregular, though for a time there was a 
downward movement in evidence. A better tone was in 
evidence as the week closed. Among public utility issues 





Amer. Light & Trac. com. was conspicuous for a drop from 


2201 to 206, 
ciated Gas & 


to-day 


though it recovered finally to 21234. Asso- 
Elec. class A was off from 38% to 3634. the 
close being at 37. Commonwealth Power lost almost 
four 3036, but sold back finally to 33. Lehigh 
Power Securities dropped from 132 to 121% and finished 
to-day at 122%4. Nat. Power & Light com. moved down 
from 342 to 329 and up finally to 335. Southeastern Pow. & 
Light sank from 147 to 140 and finished to-day at 140. 


points to 


United Light & Pow. class A sold down from 131 to 125%, 

but recovered to-day to 13444, the close being at 133%. 

Western Power com. was conspicuous for an advance from 

67 to 731%, the final figure to-day being 7254. The pref. 
( 


jumped up from 92 to 99 and sold finally at 95. Among 
industrials Dry Ginger Ale lost four points to 34, 
but recovered subsequently to 36%. Chapin-Sacks fell from 
at 541%, ex-rights. Fageol 
the common advancing from 8\ to 
acting to 10 and closing to-day at 11. The preferred 
lost about two points to 8/4. Gillette Safety Razor sold up 
from 84 to 91% and at 9014 finally. Miller Rubber com. 
lost to 190 and closed to-day at 193. Pathe 
Exchange class A declined from 75%% to 661% and to-day sold 
up to 74%, the being at 74. Oils were quiet and 
changes narrow. Buckeye Pipe Line lost two points to 56. 
Prairie Oil & Gas was conspicuous for a decline from 53 to 
47%4, the close to-day being at 50% 

A complete record of Curb Market transactions for the 
week will be found on page 1217. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET 
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56 to 531% and closed to-day 


Motors com., 
15! >, Be 


Was active, 


ten points 


close 





STOCKS (No. Shares). |BON DS (Par Value) 





| Ind.deM 4s 





Week Ended Sept. 4 . ‘ ou. Mining. | Domestic. For'n Gow. 
Saturday 82,530} 25,420) 24,500) $260,000 $30,000 
Monday 148925] 52,975) 42,810 712,000 93,000 
Tuesday : 214,162] 84,785) 61,410 534,000 56,000 
Wednesday : 221,035 | 85,865 53,540 706 000 86,000 
Thursday 198 83 70,755 51,050| 645,000 73,000 
Friday | 188,145 4 84,790 65,220 709,000 94,000 

Total 1,053.632' 404,590 208.530'83 566,000! $432,000 








Coun of Bank Chntnas 


Bank clearings for the present week show a notable gain 
as compared with a year ago. Part of this increase, however, 


is due to the fact that Labor Day fell in this week last year 
while the present year it comes next week. ‘This is the 
twenty-seventh successive week that our weekly totals 
have shown increases over the corresponding period last 
year. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 


indicate that for the week ending to-day (Saturday Sept. 5), 
cities of the United States from 
which it is possible to obtain weekly returns will run 27.1% 
The total 


bank exchanges for all the 


larger than for the corresponding week last year. 


stands at $9,387,082,110, against $7,383,119,798 for the 
same week in 1924. At this centre there is an increase for 
the five days of 25.9%. Our comparative summary for the 


week is as follows: 














increase is 10.6%, the bank exchanges at this centre recording 
a loss of 0.02%. We group the cities now according to the 
lederal Reserve districts in which they are located, and 
from this appears that in the Boston Reserve District there 


is a loss of 1.1%, but in the New York Reserve District 
(including this city) there is a gain of 0.8%, and in the 
Philadelphia Reserve District of 11.8% In the Cleveland 
Reserve District the totals are better by 10.8%, in the 
Richmond Reserve District by 11.2% and in the Atlanta 
Reserve District by 45.7‘ The Chicago Reserve District 


f 
1.3° 7, the 
Minneapolis Reserve 


has an improvement of Louis Reserve District 
of 5.7% and the District of 32.7% 
In the Kansas City Reserve District there is a gain of 0.1% 
and in the San Francisco Reserve District of 22.3%, but the 
District shows a decrease of 0.4%. 

In the following we furnish a summary by Federal Reserve 
districts: 


Ot. 


Dallas Reserve 









































Cleartngs—Returns by Telegraph. Per SUMMARY OF BANK CLEARINGS. 
Week Ended Septe mber 5. 1925. 1924. Cent => 
Ne w York $4, 305 000, 000 | $3, 420, 392 757 + 25.9 | Inc.or 
Chicago 576,622,828 448,403,180 + 28.6 Week Ended Aug. 29 1925. Dec. 1923 1922. 
Philadelphia 487 000.000 364,000 000 + 33.8 —_——_— —-— 
Boston 300 000 000 232 ,000 000 +25.0 Federal Reserve Districts. % 3 
Kansas City 112,285,589 102,904,235 +91 es — eae 12 cities) 377 —1.1] 323,660,446) 304,146,425 
St. Louis 117,600,000 94,700,000 + 24.2 3nd) New York...... ah 4,3 +- 0.3] 3,507 849,906] 3,996 598,510 
San Francisco 154,075,000 114,000,000 + 35.2 8rd) Phfladelphia....10 “ +11 444,173,608] 444,120,078 
Los Angeles 114,809,000 96 ,000 000 +19.5 | @th) Cleveland...... = +10.€] 311,926,555] 319,260,431 
Pittsburgh - 126,046 325 91,150,963 +38.2 6th) Richmond. ..... +11 153,278,141] 154,017,606 
Detroit 128 244,966 110,465,102 +15.2 Sth) Atlanta....__. 12° + 45 122,146,39€] 129,183,759 
Cleveland 95,224,079 68,787,165 +36.4 7th) Chicago........ i9 +4 709,649,34C] 699,913,160 
Baltimore 99 600 680 66 617,359 +49.5 | ‘Bth) St. Louis_...._. a +5." 62 4,7 12 49,170,136 
New Orleans 63,851,238 44,242,173 | +44.3 | (9th) Minneapolis.... 7 “ +22.7| 107,211,216] 105,493,464 
= - : 10th) Kansas City....12 “ + 0.1) 210,463,798) 204,969,813 
Thirteen cities, 5 days pentane $6,680,359,705 | $5,253,662,937 | +27.1 11th) Dallas_.._..___. 5 * 0 56,0 12,4 46,150,541 
Other cities, 5 days : = 1,142,208,720 898,936,895 +26.9 | (193th) Gan Franciseo...17 “ + 22.3) 397,728,671) 333,963,646 
Total all cities, 5 days-_--- : $7,822,568,425 | $6,152,599,832 | +27.1 Grand total... .__- 127 cities +- 4.6|6,396,857,282|6,789,007,568 
All cities, 1 day <esbasnumens 1,564,513,685 1.230,519,966 | +27.1 Outside New York City......-. a, + 10.6] 2,985,813,848) 2,874,706,155 
Tota! all cities for week $9,.387,082,110 | $7,383,119,798 | +27.1 MED soe cecccscunes 29 cities —2.0 259,627,865 243,923,368 
‘ : , ‘ . 
Complete and exact details for the week covered by the We also furnish to-day a summary by Federal Reserve 


foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the previous week—the week ended Aug. 29. 
that week there is an increase of 4.6%, the 
of the clearings being $7,866,403,104 and the 
$7 517,153,886. 


1925 aggregate 
1924 aggregate 
Outside of New York City, however, the 





by Tr 


districts of the clearings for the month of August. For that 
month there is an increase for the whole country of 4.1%, 
the 1925 aggregate of the clearings being $37,897,972,782 
and the 1924 aggregate $36,390,133,737. As in March, 
April, May, June and July, when new high totals were 
recorded for the respective months, the August total of 
$37 S97 .972.782 also establishes a new high record for that 
month. Outside of New York City the increase is 10.2%, 
the bank exchanges at this centre showing a decrease of 
0.65. In the Boston Reserve District there is a loss of 
5.8% New York Reserve District (including this 





and in the 
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city) of 0.1%, but in the Philadelphia Reserve District there 


is a gain of 12.8%. 


+ 


In the Cleveland Reserve District the 


totals are larger by 13.1%, in the Richmond Reserve District 
by 15.3% and in the Atlanta Reserve District by 34.2% 
The Chicago Reserve District has an improvement of 7.8%, 






































The course of bank clearings at leading cities of the country 
for the month of August and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES. 
Jan. 1 to Aug. 31 




























































































August —_—_— 
the St. Louis Reserve District of 7.4% and the Minneapolis cmetited.) * ie wie i oe vie o 5 lee 
Reserve District of 11.8%. In the Kansas C ity Reserve | New York......-- 20,219 20,342 14,778 16,938 185,456 160,934 143,652 144,717 
District ther C7 ; Wietitee Chicago -.-.------ 2,682 2,542 2,390 2,288 23,541 20,871 21,044 18,176 

Pages is a gain of 4.87%, in the Dallas Reserve District | poston._--------- 1,662 1,804 1,362 1,246 14.472 13,909 12,917 10,374 
of 14.6% and in the San Francisco Reserve District of 15.5%. | Philadelphia --___- 2,237 1,908 1,910 1,821 19.020 16,681 16,489 14,284 
a 598 561 558 533 4,965 4,683 4,811 4,315 
Pittsburgh - - -- .--- 695 615 653 569 5,819 5,309 5,506 4,248 
August August Inc.or August August San Francisco. _-- 776 677 647 623 6,050 5,485 5,284 4,652 
1925. 1924. . 1923. 1922. Cincinnati.......- 287 255 263 238 2,432 2,206 2,336 1,927 
| a 478 387 404 397 3,758 3,310 3,237 2,544 
Federal Reserve Dists, $ % 5 $ ns 7 ' ’ 
Boston - ...13 cities! 1,991,019,952] 2,006,999,298 5.8] 1,559,806,462] 1,427,717,830 | Kansas City... -_- 579 568572 583 4,555 4,178 94,629 94,395 
bed New York .14 0,818,002,128] 20,838,263,772] —0.1] 15,159,259,126| 17,209,621,678 | Cleveland ----....- $481 4418 449 408 3,928 3,565 3,726 2,960 
rd 14“ 2,445,023,851] 2,166,627,257) + 12.8] 2,110,792,811] 1,984,799,569 | New Orleans. --.-. 223 158 180 178 1,947 1,819 1,735 1,463 
4th Cleveland 15 “ 1,646,367,270| 1,456,010,411/ +13.1] 1,541,470,273] 1,374,195,808 | Minneapolis --- -- - 350 316 281 277 2,852 2,271 2,361 2,056 
6th Richmond 10 “ 877,712,517 761,050,440] + 15.3 751,490,082 725,191,193 | Loulsville.......-.- 129 122 113 104 1,167 1,053 1,052 859 
6th Atlanta ...17 “ 943,996,220 702,910,506] + 3. 2 669,011,259 616,349,571 | Detroit_.........- 692 592 555 494 5,443 4,882 4,425 3,431 
7th Chicago...29 “ 3,962,028,123} 3,676,042,380 7.8| 3,504,677,200] 3,239,424,574 | Milwaukee .....-- 166 148 149 130 §6©.1,363 1,259 1,240 1,012 
8th Bt. ‘Touts. -10 i 889,651,391 828,558,896 +7. 4 816,767,879 756,179,230 | Los Angeles. __.__- 622 530 576 409 5,166 4,822 4,533 3,270 
oth e 562,935,409] 503,553,472 1.8} 613,461,652 498,271,378 | Providence -----.-- 64 46 45 42 466 403 411 362 
10th KansasCity15 “ 1,175,845,201| 1,122,205,948 sg 8] 1,082,873,801] 1,107,423,025 | Omaha..._.._._-- 17 172 157 165 1,448 1,292 1,446 1,279 
llth Dallas ._...12 “ 491,674,461 428,871,709] +14.6 406,380,805 320,921,199 | Buffalo........-.-- 239 176 193 165 1,790 1,501 1,555 1,281 
12th Ban = 2,193,715,259] 1,899,099,648/ +15.5| 1,921,689,167] 1,628,647,484 | St. Paul.._.....-- 129 115 147 140 1,051 1,047 1,178 1,024 
~---—— —— - —_——_ | — —_—— — _ Indianapolis - -- ..- 71 82 86 72 583 667 705 559 
, pre 189 cities) 37,397, 972,782 782| 36 (390,133, “37 +4.1] 30,037,880,517 30, 888, 742, > . as 147 131 130 126 1,112 1,023 980 939 
Outaide N. Y. City....- 17,679,454,417| 16 6,048,01 7,512] +-10.2] 15,259,743,089] 13,950,430,603 | Richmond _.------ 231 224 195 192 1,791 1,794 1,656 1,410 
a —— | ——_——_|—— —_—_—___—_—-7 | Memphis. .......- 70 64 67 51 686 628 691 543 
Canada ............... 1,246,162,584' i, 250, 269,643 0.3' 1,309,766,196'  1,175,736,e2 | Seattle ......._... 185 159 161 141 1,404 1,355 1,267 1,075 
Bastin ....2<.<- = 51 44 37 490 437 378 ro 
; . Salt Lake City -_-- 3 60 60 54 544 502 488 
We append another table showing the clearings by Fed- Total 34,307 33,223 27,120 28,421 303,299 267,886 249,732 233,879 
m ‘ ° : — ’ i 27, J 3, ¢ R ’ 
eral Reserve districts for the eight months back to 1922: | other cities... 3.591 3.167 2.918 2.468 29/386 26.313 24.389 19.596 
Totalall____....37,898 36,390 30,038 30,889 332,685 294,199 274,121 253,475 
Etght months Outside New York_17,679 16,048 15,260 13,951 147,229 133,265 130,469 108,758 
Se FOE. . 7 
Inc.or Our usual monthly detailed statement of transactions on 
—_ eRe Bn ee. the New York Stock Exchange is appended. The results for 
Federal Reserve Dists. 8 3 / $ : j j 
lst Boston....13 cities 16,427,392,639] 15,678,891,936 is. 14,642,990,151] 11,877,097,163 August and the eight months of 1925 and 1924 are given 
2nd New York. + 190,298,414,563|165,368,820,948] +-15.1|146,805,072,563/146,782,311,063 | helow: 
8rd Philadelphial4 “ | 20,781,494,236) 18,313,834,066| +-13.5| 18,083,515,736] 15,543,732,194 
4th Cleveland 15 “ 13,670,945,427| 12,522,921,596| -+-9.2) 13,098,779,095] 10,459,433,589 
6th Richmond 10 “ 7,048,545,806) 6,463,945,112] +9.0] 6,252,317,701] 5,114,663,103 Month of August. Etght Months. 
6th Atlanta ...17 “ 7,610,158,366| 6,532,926,582/ +31.8| 6,275,451,788| 4,971,600,086 Descrtptton. 
7th Chicago...29 “ 33,925,957,358| 30,378,154,956] + 11.7] 30,103,011,693] 25,204,067,293 1925. | 1924. 1925. 1924. 
8th 8t. Louls..10 “ 7,608,168,563| 7,068,735,646] +-7.6] 7,255,635,936| 6,260,673,513 
9th Minneapolisi3 “ 4,542,227,687| 3,865,542,587| +17.5| 4,196,464,947| 3,656,865,203 | Stock, number of shares_| 33,047,248) 21,809,031 270,762,293 160 ,646 ,007 
10th KansasCity15 “* 9,414,526,155| 8,524,583,306| +-10.4| 9,026,990,748| 8,421,442,888 | Railroad & miscell. bonds) $151,991 ,500|$217 ,828,000/|$1 ,665,729,875/$1,432,416,000 
11th Dallas ....12 “ 4,014,265,387| 3,412,641,654| +17.6| 3,089,599,109|] 2,644,072,320 | U. 8. Government bonds} 21,715,550} 63,109,650| 288,692,910) 594,141,650 
12th Ban Fran... S 17,342,465,758] 16,067,796,180| +-7.9 15,291, 266,566) 12,448,361,899 | State, foreign, &c., bonds| 41,187,900) 64,497,000) 427,216,760; 420,650,000 
een fn ene mee — en 
is nccnaiinal 189 cities 332, 684 ,561,955|294,198,794,561] + 13.11274,121,496,033 252,474,310,313 Total bonds. ......... $214,894 ,950/' $345,434 ,650!$2,381 ,639,545/$2 447,207,650 
Outside N. Weesce 147,228,366,756|133,264,564,918| + 10.5/130,469,945,342/ 108,757,711,485 
a 10,027,546,979' 10,496,129,581' 44.4! 10,409,765,043! 10,23,067,008 | ‘The volume of transactions in share properties on the New 








York Stock Exchange each month since Jan. 1 in 1922 to 
1925 is indicated in the following: 


The following compilation covers the clearings by months 
since Jan. 1 in 1925 and 1924: 

































































1925. 1924. 1923. 1922. 
MONTHLY CLEARINGS. 

No. Shares. | No. Shares. | No. Shares. | No. Shares. 
| Clearings, Total All. Cleartngs Outstde New York. Month of January .........| 41,570,543) 26,857,386) 19,914,827) 16,472,377 
Month. February .....-.-- 32,794,456] 20,721,562] 22,979,487) 16,175,095 
1925. | 1924. % 1925. ) 1924. | % March ........-- 38,294,393) 18,315,911} 25,964,666) 22,820,173 
Jan... 46, 155,456, 868 38,462,681, 328) + 20.0/19,434,762,882 17,773,552,856 +9.3 Total first quarter....... 112,659,392) 65,894,859) 68,858,982; 55,467,646 

Feb. .'37,441,979, 160/33. 689,089,698 +11 2) 16,384,919,907 15,568,979,852 +53 
March. {i 946 ,379,288|36 656,140,245, +14.418,597,368,539 17,005,913,083 +9.4 | Month of April. ...-....--. 24,844,207} 18,116,828] 20,091,986) 30,634,353 
Ee 36,647,760) 13,513,967| 23,155,730) 28,921,124 
Ist qu. | 125543815, 316) 108807911, 271) +15.4.54,417,051,328 50,348,445,791 +8.1 DEE Swcstnaimatnad 30,750,765| 17,003,140] 19,754,197] 24,080,787 
April. Ja, 406 ,313,793|37 218,375, 765) + 11.3)18,557,429,188 16,892,514,650 +9.9 Total second quarter. --- 102,242,677| 48,633,935] 63,001,913) 83,636,264 

May... 41, 806 .717,164/37.470,299, 217) +11.6 17,959,282,744 16,748,694.473 +7.2 
June. .| 43,150,263,754/36 1059, 911,877 +19. 7, 19,131, 420, coe 16, 101,362,823 +18.8 | Month of outy ae ae eliicabteibiead dl 32,812,918} 24,318,182} 12,551,851) 15,118,063 
f —— ——__—_|_-——— August - 33,047,248! 21,809,031! 13,144,641! 17,862,553 

2d qu. 126363294, tie 110748586, 859) +14.1155,648, 131, 971 49, 742, 571,946 +11.9 
6 mos. 251907110,027| 219556498.130 +14.7 110065183, 299 100091017, 737, +10.0 W e now add our det ailed statement showing the figures 





for each city separately for August and since Jan. 1 for two 


July --|42,879,479,146/38,243,162,694| +12.119,483,729,039 17,116,529,668 +13.8 : 
years and for the week ending Aug. 29 for four years: 


Aug. .'37 ,897 ,972 782/36 390,133,737 +-4.1)17,679,454,417 16,048,017,512, +10.2 











CLEARINGS FOR AUGUST, SINCE JANUARY 1, AND FOR WEEK ENDING AUGUST 29. 































































Month of August. Since January 1. || Week Ended August 29. 
Clearings at —--- - —_——_- —_—___ _ —--- - - — — - = ————— 
inc. or Inc. or Inc. or 
1925 | 1924 Dec 1925. | 1924. | bec 1925. 1924 Dec. 1923. 1922. 
$ | | $ $ $ $ % $ $ 
First Federal Rese rve District— Boston 
Maine— Bangor. - 2,858,082) 3,466,610 17.6) 24,964,975 27,178,637 #1 517,738 675,952| —23.4 721,257 674,677 
Portland a 15,292,323 12,766,992) +19.8! 112,579,233 101,042,384! +11.4 3,510,518 2,605,837) +46.2 *2,800,000 3,141,156 
Mase Boston __. 1,662,001 000! 1,804,000 ,000} 7.9| 41.471.622.835 13,909,000 000) +40 333,000,000) 343,000,000 2.9| 275,000,000) 267,000,000 
Fall River 8.269.771] 8,577,563} 3.6) 78,345,915 70,458,880) 4+11.2 1,543,269 2,119,863) —27.2 1,643,942 Be _ 573 
Holyoke -. 3,426 657 3,727,837) 8.1! 32,767,021 21,078 894 +55 a a a a 
Lowell. - 4,817,640 4,455,071) +8) 38,920,777 39,712,548 2.0 911,658 989,541 —7.9 1,069,744 913,938 
Lynn. a | a ' @ a a , er a a a a a 
New Bedford 5.671.253) 5,057 730) +12.1! 50,547 650 45,013,465) +12.3]] 1,136,563) 946,747 20.1 *1,000,000 1,242,413 
Springfield - 21,682,614) 19,522,551) + 9.4 204,565,754] 162,545,327) +12.1}/ 4,604 O80) 4,054,039) +13.6 4,004,649 3,893,853 
Worcester 14,875,350 J | 205 5,000) +4.7 128,674,262} 121,949,275) + 6 .5)) 2.758 567) 2,504,226) +10.2} 3.028 000 3,045,169 
Conn .— Hartford 58,386,054 50,597,786) +15.4 190,153,640) 455,518,160) 12 3} | 10,939,591) 9,587,523] +14.1] 9,127,143 8,090,973 
New Haven 30.189.808 26,903,848) +12.2 245,901,277) 2h .462,166) + 2.3)}) 6,878,887) 5,427,285 26.7 6,385,958 6,629,082 
Waterbury -. 9,394,200 7,804,600 20.4 81.966.800! 70.904.400| +15.6)} 
R. I Providence 54,156,200 45,553,700) +18.9 466 382 500) 403,027,700) 4+15.7)) 10,598,000) 9,034,700) 17.3 9,243, 300) 7,634,400 
N. H.— Manchester 23,407,595 £4,031, 522 12.4 6.881 754| £26,036 ,661 +3.2 597,573) 093,584! 0.7 636 455) 563,162 


Total (13 cities 1,891,019,952| 2,006,939,298) 2.639] 15.678.891 660,448) 304,146,425 


77,296 444! 
| 
| 











Second Federal Re |serve Dis trict New York | | 








| : : | | 
27 803 .274'4.313 





N. Y Alban} ceca 24,861,521 3,247,404 +6.9 225.492,301 19,150,464 15.0 ),291 367) 4,925,357 7.4 4,577,198} +,080,458 
Binghamton. . .- 4,795,800 $.276,475, +12.1 410,045,900 45.3909.575| +15.1 901,900) 650,200 32.6 810,500) 784,361 
Buffalo... | 238,634,300 175,667,000) +35.8 1,7°9,881,402] 1,500,769,394 1‘ 449,380,138] 36,764,935 34.3 41,549,577) 932,708,953 
Elmira 3.809 606 49,978 5.8 2.776.641 28 024 408) + 1 755,077 676,109 11 7] 666 847) 497 484 
Jamestown 7.119.346 5.188.818 7.2 ).487 69% 41.320.913 +22 2 1.497.387) 1.128.734 $2.7) OBR 637} BHO .RLS 
New York 290.218.518.365 20.342.116.225 0.6'185,456.195.199 160.934.229.643 1. 226,.6271.298 4,227 .330,158 0.02'3,411,043,35413,914,.301,413 
Niagara Falls 4.558.665 4,612,560 3 35,362,523 34,384,632 2.8 | 
Rochester 50.117 ,.97 42,219,739 18.7 $41 .0F2 16! ; 395.266.117 li¢ 9,588,357 & 546.612! 12.2) 8,0OS1.813 8,639,384 
Syracuse 24,102,228 20.467 Of 17.4 198 669,633 173,001 956 14% 4,724,403) 4,320,409 +9.4 3,674,030 3,392,158 

Conn.—Stamford 13,990,935 11,308.77 + 23.7 115,195,564 106.487 503 +S8.2 ©3,105,842!| 2,380,954} 30.5) 2,391,644) 2,065,249 

N. J Montclair } 1,996 307 2,371,639 15.8 20,816,831 20.169.535 +3.2 $89,833 163,282] 15.9) 295,; 387] 317,586 

me Newark | 92,687 .9S: 77,671,004 19.3 714,153,128 646,248,450) +10.5 | | 
Northern New Jer_.| 126,754,203 122,291,045 3.6! 1,133.553,997| 1,218.154.924 6.9 
Oranges 5.635.589) 4.455.508 5 44.721.567 19 208 596 14.1 25,547 672 25,841,890 1.1 33. 790,939 30,950 649 

| 






* Total (14 cities) __ 003.128 20.828 263.772 1 190.298.414.583 165.268.8200 940 +151 9.3 3,507 849,.906'3.998 598,510 
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CLEARINGS—( Continued.) 















Cleartngs at 


Third Federal Res 

Pa Altoona 
Bethlehem 
Chester 
Harrisburg 
Lancaster - 
Lebanon 
Norristown 
Philadelphia. 
Reading 
Scranton 
Wilkes-Barre 
York... 

N.J Camden 
Trenton 

Del.— W iimington 


Total (11 cities 


Fourth Federal Re 
Ohio —Akron 
Canton 
Cincinnati 
Cleveland 
Columbus 
Dayton 
Hamilton 
Lima 
Lorain 
Mansfield 
Springfield 
Toledo 
Youngstown 
"a, Jeaver Co 
Erie 
Franklin 
Greensburg. 
Pittsburgh 
Ky.—Lexington 
W. Va Wheeling 


Total (15 cities) 


Fifth Federal Rese 
W.Va Huntington 
Va Newport News 

Norfolk 

Richmond : 
N. C.—Ashe ville 

Raleigh 

Wilmington - 

C.— Charleston 

Columbia. -..-...-- 
Md. Baltimore - jan 

Frederick... ~~ 

Hagerstown . -. 

D. C.—Washington 


Total (10 cities) 


Sixth Federal Rese 

Tenn.— Chattanooga 
Knoxville , 
OS ee 

Ga.— Atlanta... -. 
Augusta 
Columbus. - . 
Macon ..... 
Savannah 

Fla.—Jacksonville - 
Miami 
Tampa - 

Ala.—P irmingham - na 
Mobile - eu 
Montgomery 

Miss.— Hattiesburg - - 
Jackson_.---- 
ED diate tenied 
Vicksburg. 

La.—New Orleans. 


Total (17 cities) _. 


Month of August 


erve District 


6,424,456 
16,625,106 
7,111,712 
21,770,257 
1(),431,24% 


2,455,864 


4000 600) 


* 
37.000 .00U 
16,916 121 
25,420,361 
17 ,948,.11% 
9,636,747 
45,143,595 
24,140,26+ 
a 


2,445,023 ,551 


serve District 


24,594,000 
19,301 552 
286 593,490 
480,638,021 
65,905,400 


a 
3,347,229 

a 
2.038 853 
8 354, SRZ 

a 

a 
21,575,625 
4,277,813 

a 


1,486,919 
6,366,931 
695,152 ,24> 
6,274,454 
18,157,120 


1,646 367,270 


rve District 


6,605,763 


a 
$0,614,057 
231,393,632 

a 
9,788,800 

a 
8,614,651 
5,851,762 
477 955,196 
2,153,379 
4,276,015 
101,429,224 


$77,712,517 


rve District 


27,437,515 
13,855,276 
88,406 626 
280,197,541 
7,499,505 
4,531,077 
8,154,935 


a 

116,896,194 
@135,005,44> 
40,394,000 
98,148,321 
8,029,117 
7,730,534 
8,910,474 
5,979,164 
3,343,935 
1,724,211 
222,737,404 


943, 996, 220 


Seventh Federal Rieserve Distric 


Mich.— Adrian -._.-.- 
Pt Gel nesessed 
a 
a 
Grand Rapids--.--. 
[ea 
Lansing col 

Ind.—Ft. Wayne. .-- 
0 er 
Indianapolis... ~~. 
South Bend_-_-...-.- 
Terre Haute... ..-... 

Wis.— Madison 
Milwaukee 
Oshkosh 

lowa—Cedar Rapids 
Davenport ili eed 
Des Moines _.-.- --.- 
lowa City........ 
Mason City 
Sioux City. 
Waterloo 

Iilinois—Aurora ... 
Bloomington -. 
Chicago 
Danville 
Decatur 
Peoria i 
Rockford 
Springfield 


Total (29 cities) 


Eighth Federal Re 


Ind .— Evansville 
New Albany 

Mo.—S8t. Louis 
Springfield ; 

Ky .— Louisville 
Owensboro 
Paducah 

Tenn.— Memphis 

Ark Little Rock 

Ill.—Jacksonville 
Quincy .. 


Total (10 cities 





914,491 
4,049,445 
692,344,145 
9,948,245 
34,148,380 
7,621,951 
10,515,917 
11,545,275 
21,544,000 
70,782,000 
11,653,600 
25,631,660 
12,243,167 
165,526,011 
3,563 855 
11,229,836 
44,897,293 
40,221,409 
1,613,074 
1,198,936 
29,253 ,222 
5.090.947 
6,767 327 
7,068,415 
2,681,682 ,767 
a 
7,179,190 
21,007 ,806 
11,089,515 
11,706 ,229 
3,962 ,028,123 


serve District 


19,814,459 
620.434 
597 655,623 


a 
129,123,97 
1,542,021 


7,815,546 
69,983,085 


53 621,768 


$14,596 


7°159.884 


SSY,.651,391 





“Ito 


boxer eer 


8,1 
4,1 
a 


ee | 
AACA ort 


~ 
or 





1924 


$ 


Philadel phi 
3,220,106 
14,749,356 
4,766, 80F 
18 447,071 
11,023,502 
3,051.98 


$15,267 


1.980.000 000 


166 627,257 


Pe est 


Cleveland 


20 


136,000 


17 554,595 
254,*08 824 
418,188,949 

97 455,900 


a 

021,105 
51,73 
07 ,( Is 
24,444 
974,309 


1,207,005 
4,004,554 
614,999,596 
6,000 354 
17,976,992 


1 456,010,411 


Richmond 
6,135,700 


a 


300 
726 


4 


— 


j 


9,461,464 


a 
7,407,485 
5,205, 822 
3586 929,83 

1,621,237 
3,033,1N% 
7,986 669 


761,050,440 


Atlanta 
23,484 047 


029,725 


5222'170 


782,254 
.923,109 
504,430 


+ whe O90 


‘952, 477 


2,205,994 


,640, 460) - 


523,962 


6698. S35 


,537 ,Y59 


6.15 59 YOU 
4,394,000 
3,441,310 
1,242,601 
158,326,175 


02,910, 506 


t—Chicago 


$53,412 


3,664,505 
592,090,053 
9,863,937 
29,959,946 
6,608 31% 
12 ,603,01lz 
9,632,073 
15,850,000 
$1,721,000 
8,587 ,960 
22,688,742 
9,985,071 
147,644,707 
3,209,694 
9,295,341 
38,538,161 


,247,981 


1,637,055 
1,886 ,0OU 
26,002 850 
5,974,407 
5,140,315 
5,595,861 
2,542,345,764 


6,542,943 
7.318.060 

9,166,205 
10,389,009 


3,676,042 ,380 


. Louis 
19,199,833 


673,104 


560 592.435 


a 


121,644,628 
1,702,236 
*11,000,000 
63,999. 876 
42,415,675 
1,255,523 
6,077,583 


8 558 896 


- 


+ 


es 
—— 
ra 


+ | 
ee 


t+++4+4+4 
— he te 





Inc. or 


Dec 


4. 4. + 


tn Of = bo Go 


moO wnc 


Se Tae T tee to 


7 


Td. 
+10. 
+ 16.4 


=e 
4 
oOo 


+ 
nS 


+35. 


— 


| 
a ee 
neem 


~ 


- 


+9 
+21 
+ 20 


+12 


.710,26% 
.§27,619 
5 036.848 


7,184,355 


cow 


210,614,17¢ 
a 


7,365,000 


2115: 


nd 
am 


7 
24 : 52 100 
a 

30,360,855 


a 
17,886,130 
67 670,131 

a 

a 
176,112,883 
25,818,817 

a 
12,076,765 
13,513,240 

,818,816,677 
69,035,316 
148,117,621 


a 


670,945,437 


55,051,762 
a 


91 “099,899 


a 
85,750,904 
63,709,361 
7,544,428 

15,436.90. 
26 585,564 
559,544,039 


7,048 545,806 


237,138,919 
109,170,192 
73< 004,905 
, 164,786 845 
66 904,869 
35,771,074 
55,480,589 


te 


a 
849,687,447 
2621,706,515 
259,063,007 
SR1,019,925 
68,025,409 
56,859,571 
54,875,671 
46,152,546 
28,365,126 
13,988,097 
,946 613,775 


cok Gon 


re Bet ¢ tt 


_ 


8,709,216 
33,015,645 
,443 369,180 
82,568,225 
266,790,219 
60,035,840 
89,242,523 
97 620,806 
171,878,564 
583,085,000 
97,971,249 
205 ,603 335 
109, 365,716 


o 


no 


28. 771,047 
93.353,409 
405,870,050 
382,539,521 
14.581,295 
15,669,736 
251,979,063 
47,042,910 
50,394,945 
58,116,256 
,540 992 ,286 


Pmt AOmtiCN aie 
ws Ses Sune 2 mse 


+\|+ 

a a 
or me te 
e be 


ot 
wa 


a 
53,753,256 
175,150,296 
98,023,051 
97 636,642 


~I 7 1 


~ 


188,847,015 
5. SS0,7835 
4,964,646 255 


,589,240 
5,025,374 
111.525 
). 400.435 
,135,353 
4,786,067 


.746,515 





7,608,168 563 


597,922 


BAS OOr 
100.416 
555,954 
717,894 


412,761 


494 236 


4,511,742) 


791 48 


hey 
57.€ 


S08 


) 
40 
104 


,610,158 ,366 


2,828,015 


.957 358 


Since January 1. 


“a 





ds 





ww to 





SO Oe 





w 


~ 


67; 


++ 
4 4 

ons one 
iv GS rts 


+ 
_ 


CON CNNK NNO eK Oe 


+ 
Cc 


+44 -4 + 
T mT 8S oe eT 


— ht oe 























494,000 
6,191 
» 077 956 
449.7 
1,537 ,7 


522,605 


45,836 

3,212 
62 ,at 
101,055,3 


3,607, 


a 


41,829, 


a 
a 


4,379,356 


2,138,947 


92,444, 


20 ,548,5 


179,066,968 


6,504,2 
2,826,977 
18,535,2 
303 82° 
b 
1,990, 


a 
26,113,693 
28,501,537 


22,465,122 
1,885,391 
1,446,417 


" §24,7 7 35 
53,383,697 


231,480,946 


160,694 
735,422 
7,169,128 


6,816,053 


b 
2,365,961 
14,171,000 
2.185.631 
4.449.120 
35,084,623 


2,296 03: 


6,076.12 
976, 


1,497.7 
576,496,134 


818.880, 582 


4,445.6 
124.600 


26 096 525 
255, 


15,349 
11,704,5 
401,985 
1,313, 


184.173 


_ 


298 GF 


0 


moron 
ON Pe N 


ors or 


_— 


= on 


785,451,2 


120,100, 





Week Ended August 29. 








1924. 


$ 


.376 235 


,409,216 
,070,329 


2,155,167 


3,000 ,000 
.796 16 

361,909 
3,226 


an 
IZ 


250,912 


,627,160 
7,274,043 


.263 ,000 
. 168,505 


639,315 
299,501 
167,000 


139,120,000 
310,297,318 


,247,107 


$29,851 


50,458 ,000 


161,047,473 


’ 
=. 


546 
.7038 
973 
.236 


tm Go to 
wnwee 
Ios 


i 


1,620,570 
a 
11,446,494 
2,437,870 
20,989,039 
1,465,426 


959,000 


"238,954 
49,704,909 


158,859,719 


140,773 
727 686 


143,019,249 


5,880,164 


b 
2,017,274 

16,166,000 
1,644,600 
4.479.785 

29,177,813 
2,205,123 


,925,294 


483 3,816 
,123,659 


1,206,371 
555,028,726 


1,402,295 
.599 394 
1,847,515 
2,375,458 


,309 369 


771,425 
354,640 


28.901 


589,532 
347,486 
1,271,120 


272,474 














000 








419,000,000 
3,078,039 
4,418,801 
2,521,084 
1,402,665 


4,269,430 


“444, 173,605 


6,175,000 
4,077 460 
57,020,460 
91,733,899 
11,603,800 


1,661,825 


a 
3,654,712 


136,001,399 


1,864,244 


o,é 
2 
o 


43 


84,762, 597 
16,087,000 


153,278,141 


5,153,633 
2,146,596 
16,058,862 
40,257 ,@85 


b 


1,079,938 
a 
7,683,621 


5,765 


1 
46,000 


1922. 


z 





971,743 
2,039,341 
909,038 


2,285,781 


423, 000, 000 
2,674,365 
3,668,171 
2,356 508 
1,127,663 


444, a 20,078 


5,310,000 

5,480,238 

50 495,963 

82,382,751 

12,438,600 
a 


319,280,431 


1,307,655 
5,643,764 
44'810,900 


15,992,176 


154,017,605 


4,454,066 

2,645,270 

16,637 ,425 

38,528,744 
b 


1,108,733 
a 
8,623,357 





657,021 873,204 

” 206,433 ” 235,047 
29,684,091] 36,664,079 
122,146,398] 129,183,759 
187,479 178,323 
425.240 519.653 
111,714.442| 101,827,185 
7,693,563 6,193,872 
ae _ 
1,896,723 1,796,945 
17,281,000] 15,398,000 
1,905,700] 2,080,008 
ry waders 
29,775,685 207,069 
2,098,262 1,865,162 
8.565.041 8,309,023 


5,105,725 
1,160,542 


1,385,125 
506 626,531 


a 
1,333,497 
4,073,766 
1,882,009 
1,946,553 


709 649,340 


4,304,059 


22,119,704 


333,139 


14,566 920 
9.626 866 

377,218 
1,366 52 


52,694,727 


699,913,160 


3,864,855 


21,823,396 
303 897 


12,673,217 
9,009,108 
301,851 
1,193,812 





49,170,1% 











Sept. 5 
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Month of August. Sinee January 1. Week Ended August 29. 
Clearings at— 
Inc. or Inc. or Inc or 
1925 1924. Dec 1925. 1924. Dec. 1925. 1924. Dec. 1923. 1922. 
$ $ % $ $ % $ $ % $ $ 
Ninth Federal Resjerve District|—Minneapoli|s— 

Minn.— Duluth ic ates 37,827,315 31,560,250} +19.9 277,985,830 231,475,974) +20.1 49,761,452 6,291,792] +55.1 7,562,414 6,201,697 
Minneapolis. -- ---- 350,183,814 315,675,674) +10.9 2,852,380,550| 2,271,337,071] +25.6 83,324,922 60,656,554] +37.4 61,880,556 63,229,572 
Rochester... -....- 1,822 546 1,443,125] +26.3 14,435,742 See SP 0s sswenuwcedl) 4 .aeaaseeel s<acch ssshheecl | 4 =eeeaees 

St. , aes 129,050,170 115,342,454] +11.9] 1,050,990,355] 1,046,811,083] +0.3 28, 311, 159 23,219,631] +21.9 31,906,757 29,637,087 

No. Dak.—Fargo--- 7,202,570 9,106,638 20.9 60,780,413 58,084,282] +4.6 1,525,266 2,090,934] —27.1 1,605,000 1,729,218 
Grand Forks-_----- 5,105,000 5,119,000 0.3 48,694,000 oR Ul UDR fl ea eee eee Geren Bee ees 
a Oe 1,140,429 868,457] +31.3 8,058,216 Beene ene | Ue - -céacobaul cacacl -denbeaakl .<anmenees 

So. Dak.— Aberdeen. 6,466 997 5, ,342] +17.5 48 232,259 40,281,944] +19.7 1,486,102 1,227,860] +21.0 1,366,821 1,442,044 
Sioux Falls__-_-_-.~-- 5,590,420 4,047,722] +38.2 40,089,119 36,670,420} +9.3 subatiakwh - sumnanahll Maange : saensens. . snenitege 

Mont.—Billings 2,507 ,509 2,199,823] +14.0 19,928,509 16,468,047] +21.0 553,334 428,251] +29.0 410,392 468,838 
Great Falls 3,270,049 2,477,716] +32.0 23,189,112 eof) iS . ee Been eae cececcaal  «66aheen 
Helena _ - 12,294,111 10,210,271] +20.4 93,908,465 84,840,145] + 10.7 2,619,762 2,192,570] +19.5 2,479,278 2,785,013 
Lewistown ______. 474,479 f. ae ae 3,555,117 EEE Ss ee ees cul. deebaweull wand |. sesebewall © saeuee 
Total (13 cities) ___- 562,935,409 503,553,472] +11.8| 4,542,227,687] 3,865,542,587| +17.5 127,581,997 96,108,192] +32.7] 107,211,218] 105,493,464 
Tenth Federal Re|serve District|—Kansas Cit|y— 

Neb.—Fremont ..-.- 1,837,840 1,623,857] +13.2 15,579,212 14,438,201] +7.8 324,611 294,055] +10.4 307,147 284,934 
eastings......<.-- 2,570,645 2,570,335 +0.0 21,617,219 17,660,618] +22.4 527,997 558,808 —5.5 476,939 612,788 
PRncaccnd naw 18,497,416 17,538,192) +65.5 168,171,092 139,346,322] +20.7 3,784,588 4,086,708] —7.4 3,123,400 *3,000,000 
Omaha ......- : 174,140,900 172,456,997 +1.0 1,447 ,527 ,962 1,291,510,106] +12.1 35,949,235 37,635,881 —4.5 34,070,205 35,591,898 

Kan.—Kansas C ity. 17,250,444 18,728,761 —7.9 143,309,872 oe ff Ee eae Baas. eae er en: Bee aa 
Lawrence ...._. a a a a a a aa SS i ee ee Te ee eee ee 
Pittsburgh - _- a a a a a a OB. deaececeek <abkesvawsl cahecel  <skabeweun see 
Topeka... edtaed 16,018,876 12,354,434] +29.7 123,752,234 102,907,708] + 20.3 d2 621,523 2,377,238) +10.3 2,104,716 1,907 ,085 
Wichita ears 34,223,716 35,836,701] —4.5 270,621,372 255,627 892 +5.9 d7 ,636 886 7,955,017] —4.0 7,380,941 9,288,830 

Missouri-Joplin____.. 7,068,861 6,193,000] +41.1 57,158,965 50,456,000} + 23.3 siaceticiaiiee Mime scanent . ndwanenal ... Scene 
Kansas City... --. 578,842,650 568,307 576 +1. 4,5! 54.7 32,091 4,178,039,807 +9.0 119,438,278] 121,797,987] —1.9] 119,497,904] 118,915,336 
St. Joseph areend 31,162,652 29,909,429] +4.2 268,004,284 240,071,458] +11.6 d6 297,536 6,829,542| —7.8 Ciel  waesenes 

Okla.— Lawton __.-_. a a a a a = ees cSbasdh <cnal  wenduasel ~ saa 
McAlester __._.. 842,874 805,739 +4.6 8,363,107 9,104,363] —8.1 ne etal Sipghandl ainda -~ertwribicals sana 
Muskogee. - . - a a a ry a a a a a a a 
Oklahoma City _- 101,661,831 90,204,800] + 12.7 870,087,168 731,140,759] +19.0]] 421,163,681 18,947,963] +11.7 17,466 ,574 17,987,255 
Tulsa - 33,751,972 25,664,514) +31.6 273,188,196 237,282,704] +15.) a a a a a 

Colo.—C ‘colorado Spgs 5,823,261 5,233,751] +11.3 41,876,475 37,256,601] +12.4 1,146,407 991,762] +15.6 804,693 320,994 
Denver - bieniid dnuaiessh 147 ,428,#82 130,782,564] +12.7 1,111,568,983 1,023 ,382,616 +8.6 20,531,159 18,115,768] +13.3 17,952,132 16,405,134 
PD wihaiinme 4, 692, 351 3,994,998] +17.5 38,967,920 32,767,042] +18.9 el, 108,773 854,445] + 29.7 704,478 655,564 
Total (16 cities) _- 1,175, 845. 201' 1,122,205.948 +4. 9,414,526,155 8,524, 583, 306 +10.4 220, 530, 674 220,445,174 +0.1] 210,463,799° 204,969,813 
Eleventh Federal |Reserve Distrjict— Dallas 

Texas—Austin ._--- 7,840,740 5,966,075) +31.4 72,015,099 52,432,773] +37.3 573,795 1,421,899] +10.7 1,784,336 1,657,973 
Beaumont : 5,250,356 5,525,744 5.0 47,882,674 48,761,346 1.8 Mellow =! = ee 
Dallas , 178,289,499 149,875,148] +19.0| 1,532,203,396] 1,274,603,911] +20.2 14,130,613 40,241,498} +2.2 29,954,000 26,584,179 
El Paso 18,142,582 17,158,891 + 5.7 155,651,896) 162,351,779 4.1 a ‘i Pea AS Bae See 
Fort Worth... 46,556,586 46,473,581 + 0.2 387,271,536 364,948,361 +6.1]) d10,261,139 9,087,083] +12.9 9,285,486 8,277,654 
Galveston. 34,255,000 38,584,624 ll. 311,430,804 252,428,541] +23.4 10,219,000 14,517,369 29.6 11,453,852 6,597,243 
Houston 153,231,712 125,610,472, +22.0}) 1,104,091,787 899,145,773] + 22.7 a a a a a 
Port Arthur : 2,322,185 2,056,074] +12.9 17,187,777 17,147,534 +0.2 ket ate aaa ero Coa Pen 
Texarkana : 3,125,443 2,292,185 36.4 24,188,913 OF eo ot) =k eee! ee ey ae oe 
Waco _. 9,096 396 ll "682.2: 40 22.1 81,639,934 88,869,834 8.1 * sence aéasil i <ebssnea | sieenecnas 
Wichita Falls. 11,762,265 7,479,713 57.2 110,910,716 73,645,008) + 50.6 fags ee! eee 

La Shreveport. ‘ 21,771,394 16,166,969 15.3 169,790,855 158,461,265 +7.1 5, 337 9 53 3, 500,238 + 52.5 3,594,797 3,033,492 
Total (12 cities) ._.- 491,674,461 428,871,709] +14.6| 4,014,260,387 3,412,641,654| + 17.6 68 522,500 68,768,087| —0.4 56,072,471 46,150,541 
Twelfth Federal Rjeserve Distric|t—San Franclisco 

Wash .— Bellingham . *3,200 006 *2.900,000| +10.4 27,653,000 25,761,000 +7.3 — aA AR ee. ees Bee ee 
Seattle _.-. eee 184,601,749 159,185,729] +16.0 1,404,207 345 1,355,137 ,366 +3.6 41,706,975 35,259,927] +18.3 34,883,395 31,647,812 
Spokane ial 48,898,000 4: 5'100.000 +8.4 383,288,000 3€ mm 784,000] +4.5 10, -_ 000 9,572,000] +8.0 8,996 ,000 9,214,000 
Tacoma . a a a a a a a a a 
Yakima E 6,264,749 5,142,962] +21.8 47 615,287 40,344,887 +18.6 As 487, 404 1,275,505] +16.6 1,169,057 1,146,300 

Idaho— Boise 4,570,987 4,406,883 +3.7 34,262,709 35,146,410 2.5 iaeedien sata ts sei ccéaall  tteedaa <ipeanee 

Oregon—-Eugene ‘ 2,489,641 2 043,365] +21.5 17,344,140 14,515,897] +19.6 Stina ; > AJ es Se 
Portland — 166,774,609 149,682,351] +11.4 1,281,597,910 1,233 ,089,384 +3.9 35,996,293 32,082,655] +12.2 34,137,287 28,416,230 

Utah— Ogden ; 6,353,000 5,960,000| +6.6 45,005,000 45,388,000] —0.5 : S i er es ss stitelbidiaine 
Salt Lake City. - 72,#74,420 60,257,523] + 20.9 543,747,264 501,628,751 +8.4 15,111,547 143,155,000] + 14.9 12,574,888 10,804,002 

Nevada—Reno - ---- 2,901,523 2,788,766] +4.0 22,690,862 20,513,099] + 10.6 a a a a a 

Arizona— Phoenix. _-. 7,770,000 6,967,000] +11.5 75,926,000 68,150,149] +11.4 a a a a a 

Calif.—Bakersfield _ -. 4,420,122 3,858,291] +14.6 37,106,462 31,772,713 +16.4 Kaaeull  sa-Sesnsel  éenbeeus 
eS 17,556,031 16,632,259 +5.6 145,317,236 140,179,337 +3.7 acai . weeuell ‘sain 
I i 1s oo sn 15,603,634 15,697,073 0.6 104,911,842 115,361,233] —9.0 3,347,810 3,652,417] —8.3 3,680,472 3,440,144 
Long Beach__-.--. 27,790,882 25,700,102) +8.1 233,563,900 258,218,479 9.5 6,123,737 5,374,297] +13.9 7,715,118 4,176,502 
Los Angeles. __-__-- 621,549,000] 530,097,000] +17.5] 5,166,067,000] 4,821,748,000} +7.1]| 134,136,000] 106,901,000] +25.5] 120,921,000] 85,754,000 
Modesto._.... on 3,768,824 3,133,594] +20.3 26 ,647 ,232 23,579,574) +13.0 ee gehes ssesceeh 8 exeebese 
0 eee 84,695,201 66 489,386] + 27.4 681,847,196 548,643,173] +24.3 18,388,283 13,800,795] +33.3 12,419,450 12,367,055 
Pasadena .......- 23,509,532 20,223,069] +16.2 209 330,585 198 472,286 +55 4,765,465 4,025,220] 418.4 3,841,856 3,193,130 
Riverside __....-.- 3,079,390 2,758,008] +10.5 29,698,119 27,461,842 +8.1 = : : ; sation aaa seakenen 
Sacramento ..-.- ~~. 43,603,601 38,850,940| +12.2 284,766,772 275,648,515 +3.3)| d10,266,620 6,636,834] 4+54.6 6,725,354 5,643,709 
San Diego _.....- 21,593,765 17,306,141] +245 175,533,508 143 463,630) + 22.4 4,251,108 3,037,610) 4+ 39.9 2,709,486 *2,400,000 
San Francisco... 776 468 843 676,900,000] +14.7| 6,050,441,138] 5,484,500,000} +10.4 170,296,000} 138,400,000] + 23.0] 142,500,000} 130,900,000 
eee 12,794,536 10,978,504] +16.5 88,793,362 77,410,436] + 14.7 2,501,900 2,431,329] +2.9 2,207,442 2,321,863 
Santa Barbara... 6,347,199 4,581,927] +38.5 44,418,874 40 938,394 +8.5 1,337,541 868,111] +54.1 863 ,666 714,999 
Santa Monica.---- 9,309,105 8,344,695] +11.6 69,768,405 75,263,547| —7.3 1,920,831 ey © Ca. es Bier Bee ro 
Santa Rosa......-. 2,215,913 2,072,080 +6.9 16,847,910 16,044,988 +50 , ‘ —— suanesage 
Stockton. .......- 12,708,000 11,012,000] +15.4 94,068,700 83,631,107] +12.5 c2,650, 1,900 1,857,000] + 42.7 2,384,200 1,823,900 
Total (28 cities) __. 2,193,715,259) 1,899,099,648| 415.5] 17,342,465, 758 16 067,796,180 +7.9 464, 625, 414 $80, 032,175 +22. 3 397,728,671 333, 963, 646 

Grand total (189 cities) |37,897 ,972,782/36 390,133,737 +4 1 332, 684,561,955 294, 198, 794, 561 i 13.1}}7, 566, 403 ,10417, 517. 153, $86 Bi. 616,396 857,282 6,789,007 ,568 

Outside New York. __17.679,454,417!16,048,017,512! +10.2 147 228.366 ,.756 1: 33. 264. ‘564, 918] +105 3. 6: 39.781, RO 3. 229. 823, 728 +10 € 2.98581 3. R48 2.874,706,155 











CANADIAN BANK CLEARINGS FOR AUGUST, SINCE JANUARY 1, AND FOR WEEK ENDING AUGUST 27. 

















































































Month of August. Since January 1. id eek Ended August 27. 
Cleartngs at— —— ——___ —___ — | - -- — ——— 
Inc. or Inc. or Inc. or 
1925. 1924 Dec 1925 ). 1924. Dec 1925. 1924. Dec. 1923. 1922. 

Canada— $ 7 % s $ % s $ % $ $ 
I sda dm tetip wih 411,042,747 408,789,470 +0.6 3,167,187,035 3,357 646,963 —5.7 94,163,882 86 605,525 8.7 80,189,161 77 631,307 
Toronto ____. bake 343 000,254 $75,771,153 8.7} 3,010,977,605| 3,249,645,465 7.4 79,053,856 89,163,963 11.3 84,706,192 79,698,639 
WE ccocsaccocuse 185,749,264 176,958 95% +50 1,494,638,734 1,522,181,862 —1.& 30,483 ,634 40,726,252 25.2 30,483,634 29,163,420 
VOREONUEE 6 ccecccce 68,650,111 67 847,510 +1.2 516,248,423 525,262,47% —1.7 15,346,570 14,165,424 +8.3 13,465,246 11,917,540 
Ottawa... ae r 24,324,531 24,827 634 2.0 208 855,582 214,245,030 —2.5 5,353,529 4,737,444] +13.0 5,400,355 4,913,336 
Quebec - iar 24,270,570 22,466,686 +8.0 191,129,752 186,246,074 +24 5,033,757 5,069,481 0.7 6,500,406 4,910,935 
RE 11,903,335 13,525,485] —12.0 97 ,978,884 95,700,495 +2.4 3,497,191 2,310,377| +651.4 2,414,346 2,546,597 
Hamilton . ‘ 20,341,525 20,265,056 +0).4 158,539,031 168 ,022,265 5. 4, 734, 329 4,568,121 +3.6 5,507,919 4,791,699 
Ty s6006en<e 27,765,565 20,.760,589| +33.7 216,995,196 209,075,711 +3.5 5,998,837 4,465,772| +34.3 4,589,117 3,710,752 
St. John ee 10,752,917 12,443,344] —13.6 86,706,179 90,239,601] —3.9 2,602,214 2,123,077] +22.6 2,989,672 2,611,497 
Victoria 8,858,386 10,137,457 12.6 65,649,695 74,403,786 114 1,971,623 1,618,347] +21.8 1,854,185 1,656 ,364 
London 10,027 ,685 10,553 ,28+ 50 88 676,532 92,159,962| —3.5 2,203,753 2,377,322| —7.3 2,245,721 1,966 ,202 
Edmonton 19,537,407 15,898,635| +22.9 153,631,181 141 ,439,75+ +26 4,226,327 3 665,094| +15.3 3,279,363 3,373,955 
Regina ses 16,135,810 2,376 87: + 30.5 112,636,202 103,074,095 +9.% 3,279,892 2.428.209) +35.1 3,139,679 2,810,349 
Brandon 2,839,572 2,429,19: +16.9 19,464.397 16,947,445| +14.4 608 055 602,482} +0.9 533,050 608,955 
Lethbridge 2,414,844 2,087,381 +15.7 17,375,367 17,105,055 +1.6 482,853 447, 218| +8.0 558,491 522,856 
Saskatoon , 7,844,492 6,620,972) +18.5 50 602,329 51,924,774 2.5 1,616,523 1,314, $16} +22.9 1,411,669 1,252,208 
Moose Jaw ‘ 4,479,660 4,063 ,28+ 10.2 35,740,645 34,678,764 +3.) 958,120 994,271 3.6] 1,033,702 820,027 
Brantford 3,760,290 3,306,432) +13.7 32 033,887 30,257,045 + 5.9) 789,506 732.879 7.71 BRR .490 778,302 
Fort William 3,079 666 3,316,795 7.1 25,898,702 27 630,232 6. 1] 588.728 660,403 10.9) 924,314 573,793 
New Westminster 2.6586 922 2,524,831 +64 20,511,030 20,241,966 1 | 579,623 536.504 +8.0 72,006 541,281 
Medicine Hat 1, S7€ 60% 1,187.60 + 58.0} 9,944,740 10,573,804 54 263,38 241,382 +9.) 283,765 227,183 
Peterborough 2,987 602 3,205 666 6.8} 26 641.662 25.931.97: +2 71) 605.955 771.01 21.4 594,70? 555,766 
Sherbrooke 5.140.160 3,377,540] + 52.2] 28,100.12 28 624.55: 1.s1} 842.076 751,622) 12.0 763,120 788,194 
Kitchener 3,963,934 3,403,072] +16.5] 31,876,695) 321.656.1058 +07]} 974,538 739,450) +31.8) 830,700 874,167 
Windsor 15,094,424 14,822.05: 1S} 110,240,577 110,046 045) +02] 3,244,588 3,313,467} 2.1] 047 663 2. 970,288 
Prince Albert 1,263,694 1,215.14: +40) 10,498 640 10,789,811 Wy 259,589 251,316) 3.3 227,981 273,575 
Moncton . ; 3,286.24 3,170,251 + 3.7) 26,014,297 26 696.794 2 6ii 783.067 §13,506| 3.7 708,342 914,276 
Kingston -.......- 3,084,355 3,017,282 2.2 22,753,852 22,681,659] +0.3)| 648,616 542,879) +19.5) 583,962 519,905 

Total Canada 1 250 249 #4 0.°' 10.037.546.979' 10.495.129.5°] 4 Al 271.194 622! 276.737.616 20’ 259.627.8591 243.923.368 








@ No longer report clearings b Vo not respond to requests for figures c Week ended Aug. 26 d Week ended Aug. 27 e Week ended Aug. 25 * betimated. 
f No clearings, all banks closed @ Not included in total. 
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‘THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Aug. 19 1925: 

GOLD. 

The Bank of England gold reserve against notes on the 12th inst 
amounted to £162,434.370. as compared with £162,654.875 on the previous 
Wednesday. The following movements of gold to and from the Bank of 
England have been announced since our last lettcr: 

Aug. 13. Aug. 14. Aug. 15. Aug. 17. Aug. 18. 
£19,000 £410,000 


Aug. 19. 
78,000 7,000 571,000 

The destinations of the £90.000 sovereigns withdrawn were given as 
follows: India, £45,000, and Straits Settlements, £45,000. During the 
week under review £227,000 on balance has been withdrawn from the 
Bank. The net influx since the resumption of an effective gold standard 
now stands at £8.184.000. 

The Transvaal gold output for Juiy 1925 amounted to 818,202 fine ounces, 
as compared with 780,251 fine ounces for June 1925 and $29,447 fine ounces 
for July 1924. 

The United Kingdom imports and exports of gold during the month of 
July last were as follows: 


Imports. Exports. 
I ea oaks ae ee ee el bo tan i eo 
EERE a Se a ee eer es 2,002,232 $328 832 
a a ae 7.485 
a a i a 22,993 9.699 
I a 153,521 
I a et a 5,100 
SF I re ae ee 100,551 
Ns ti et hota haa wetkendbatbik mam maiee 131,176 2.342 
Java and other Dutch Possessions inthe Indian Seas _______- 13.561 
Argentina, Uruguay and Paraguay____.......... -.-..-.-. 15.000 
Other South American countries__.____.________- 3,554 13,000 
Ee a ee ee Se 80s Mt wwe 
0 RR aa ae ee a eee eee to (i 
Rg i eS eee ceed 1,589,009 
en 157,564 
PP icivenipaawhsdariwa aiuadoe cheek ‘ 65,475 875.403 


SILVER. 

The continued firmness of the China exchanges and some moderate 
inquiry from India brought about an advance in prices which were quoted 
oo the 17th and 18th inst. 32 7-16d. fur cash and 32d. for forward de- 
jivery—the highest since June 27 last. American has been a reluctant 
selier and the Continent has kept inactive. Yesterday India was disposed 
to sell, and to-day silver came on offer from other quarters also, 30 that, 
with few buyers in evidence. both quotations fell 3-16d. 

Mail advice from Bombay under date of the 31st ult. states as follows: 
“Unlike last week the bazaar followed London rather than China. There 
is little speculative activity in the market, where the majority of dealers 
seem to be looking for lower rates. The Aug. 9 settlement is drawing near 
and although the holding of the principal bulls is large, the settlement is 
expected to pass off quietly. There is little chance of the offtake increasing 
in the near future and therefore India is not likely to cive any material 
support to London or New York.” 


INDIAN CURRENCY RETURNS. 


(In Lacs of Runees.) July 31. Aug. 7. Aug. 15. 
I OE 18430 18454 18599 
Silver coin and bullion in India__......... ~~ 8480 8508 8656 
Silver coin and bullion out of India_____..___- shies canes diene 
Gold coin and bullion in India_........-..---. 2232 2232 2223 
Gold coin and bullion out of India__________- Pa en aivaea 
Securities (Indian Government).__._...._ ._- 5718 5714 5711 
Securities (British Government).__._.___.__- 2000 2000 2000 


The silver coinage during the week ending 15th inst. amounted to seven 
lacs of rupees. 

The stocks in Shanghai on the 15th inst. consisted of about 58.800,000 
ounces in sycee, 49,000,000 dollars and 3,580 silver bars, as compared 
with about 58,300,000 ounces in sycee, 48,000,000 dollars and 2,270 silver 
bars on the 8th inst. 


— Bar Silver, Per Oz. Std.— Bar Gold. 

Quotations— Cash. 2 Mos. Per Oz. Fine. 
a ee 32 Kd. 32 3-16. 84s. 10%4d. 
Dest pesuddedniséanissca eee 32 3-16d. 84s. 10d. 

SS a eee 32d. 32 5-16d. R4s. 10d. 

| eee 32 7-16d. 32 kd. 84s. 10\%d 
ES ae: a 32 7-16d. 32 Kd. 84s. 10d. 
Ditwidtcme ataatneimad keen pan 32 5-16d. 84s. 1l “Md. 
Ps x biiinnintim niece aban 2.281d. 32.333d. 84s. 10.6d. 


The silver quotations rae for cash and two months delivery are 
3-16 above those fixed a week ago. 





= Ss 
ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 





London, Sat., Mon., Tues., Wed., Thurs., Frt., 

Week ending Sept. 4. Aug. 29. Aug.31. Sept.1. Sept.2. Sept.3. Sept.4. 
ee d_ 32 13-16 32% 32% 32% 33% 33 3-16 
Gold, per fine ounce - 84.11% 84.11% 84.10% 84.10% 84.11% 84.11% 
Consols, 2% per cents 56% 56% 255% 55% 55% 
British 5 per cents.__._.__. 101% 101% 101% 101 101% 
British 4% per cents -_- ae: 96% 96% 96 bs 96 bs 96 4 
French Rentes (in Paris) __ fr. 46.30 46.70 46.59 46.55 46.655 
French War Loan (in 

re ft. 59.50 59.90 59.75 59.95 59.95 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz. (cts.): 


71M 71% 71% 71% 28723 72% 





z Ex-interest. 








Treasury Cash and Current Liabilities. 


The cash holdings of the Government as the items stood 
Aug. 31 1925 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury of Aug. 31 1925. 





[Vou 121. 





CURRENT ASSETS AND LIABILITIES. 
GOLD. 





$ TAapiltives— $ 
631,248,357 57 | Gold certifs. outstand’g-_ 1,668 ,823,975 00 
Gold bullion.........- 3,078 ,216,855 94)| Gold fund, F. R. Board 
(Act of Dec. 23°13, as 
amended June 21°17) -1 
Gold reserve 


.706 ,297 ,835 12 
153,620,985 51 








Goldin general fund.... 180,722,417 88 
 ———e F 6m 213 51 51 | Sas 3,709,465,213 51 
Note.— Reserved against $346,681,016 of U. 8. notes and $1,381,206 of Treasury 


notes of 1390 outstanding. 


Treasury notes of 1890 are also secured by silver dollars 
in the Treasury. 


SILVER DOLLARS. 


Assets— $ | TAabtitttes—~ x 
Silver dollars........--. 454,039,151 00/| Silver certifs. outetand’g 452,622,784 00 
| Treas. notes of 1890 out. 1,381,206 00 
Silver dollars in gen.fund 35,161 00 


454,039, 1 51 00 


ee WOME divccnesscences 454,039,151 00 
GENERAL FUND. 
Assets— $ | LAabtitétes— s 
Gold (see above) _...--.- 180,722,417 88 | Treasurer's checks out- 
Silver bullion.........- 35,161 00 eee 1,205,659 10 
Unclassified—collec Depos. of Govt. officers: 
. Mtcnssecesoos 3,100,45500, Post Office Dept-.---- 5,550,602 10 
Silver dollars (see above) 1,109,338 50 Bd. of Trustees Postal 
United States notes. -_-_- 60 478 00 | Savings System 5% 
Federal Reserve notes.. 16,083,848 50 res've, lawful money 6,568,290 49 
Fed. Res. bank notes... 7,375,459 20 Other deposits _--.-. 349,213 18 
National bank notes-. --. 1,506,868 56| Comptroller of Cur- 
Subsidiary silver coin... 15,835,021 4 | rency, agent for 
De Givatenseocnde 2,029,135 creditors of insolv- 
Deposits in Federal Re- ent banks......-.- 200 00 
serve banks..____.__ 43,817,204 32 | Postmasters, clerks of 
Deposits in special de- courts, disbursing - 
positaries account of officers, &c.....-- 36,232,947 16 
sales of certificates of | Deposits for: 
indebtness ______.- 68,824,000 00 Redemption of Fed. 
Deposits in foreign de- Reserve noes (5% 2 
positaries: | fund, gold) ......--- 153,993,185 11 
To credit Treas. U. 8. 113,473 78; Redemption of nat’l 
To credit of other | bank notes (5% 
Government officers 234,569 69 fund, lawful money) 27,330,303 38 
Deposits in nat’! banks: | Retirement of add'l 


To credit Treas. U. 8. 6,771 635 22) 
To credit of other 
Government officers 
Deposits in Philippine 
Treasury: 
Tocredit of Treas.U.8 


circulating notes, 
Act May 30 1908-. 
19,290,325 11 | Uncollected items, ex- 
changes, &c........- 


4,670 00 
4,591,288 16 


235, 826, 358 68 
132,369,355 15 


368, 195, 713 83 368,195,713 83 


Note.—The amount to the credit of disbursing officers and agencies to-day was 
$398,848,806 27. Book credite for which obligations of foreign governments are 
held by the United States amount to $33,236,629 05. 

Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for the 
retirement of outstanding national bank and Federal Reserve Bank notes are paid 
into the Treasury as miscellaneous receipts, and these obligations are made under 
the Acta mentioned a part of the public debt. The amount of such obligations 
to-day was $68,183,812. 

$881,027 in Federal Reserve notes and $16,008,650 in national bank notes are in 
the Treasury in process of redemption and are charges against the deposits for the 
respective 5% redemption funds. 








Public Debt of United States—Completed Returns 
Showing Net Debt as of May 31 1925. 


The statement of the public debt and Treasury cash hold- 
ings of the United States as officially issued May 31 1925, 
delayed in publication, has now been received, and as inter- 
est attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, mak- 
ing comparisons with the same date in 1924. 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 


May 311925. May 31 1924 
Balance end month by dally statement, &e_........-. $248,067,.423 $196,837,515 


4d4 or Deduct— Excess or deficiency of receipts over 





or under disbursements on belated Items... -.-~.-.-..- +4,916,143 —2 533,455 
$252,953 566 $194,304,060 

Deduct outstanding obligations: 
> - See ee $1,809,359 $1,564,704 




















Matured interest obligations...............-... 58,342,473 60,589,749 
Disbursing officers’ checks. ................---- 60,104,794 69,196,231 
Discount accrued on War Savings Certificates... .. 16,307,713 26,359,395 
Will cscunantbdbbanitaddedeusededanbbaanenaus $136,564.339 $157,710,076 
Balance, deficit (—) or surplus (+)-........-..-.-- +$116,419,227 +$36,593,984 
INTEREST-BEARING DEBT OUTSTANDING. 

Interest May 31 1925 May 31 1924. 

Title of Loan— Payable $ x 
Gi Ge Ee Dn cndcadsdusossncncnnunenel Q.-J. 599,724,050 599,724,050 
Re fl eer F. 118,489,900 
Pe Dn xexcdbeaksedeteseensetonssal oF. 48,954,180 48,954,180 
Lp | Sao oF. 25,947,400 25,947,400 
EE ae rae ¥ ° 49,800 000 49,800 ,000 
38, Conversion bonds of 1946-1947 28,894 500 28,894,500 
Certificates of indebtedness._............-.-.-- . 24 563,581,500 749,576,500 
84s, First Liberty Loan, 1932-1947_.......-.. J.-J. 1,409,995,.950 1,409,999,.000 
4s, First Liberty Loan, converted..........-.- J.-D. 5,440 800 7,287,400 
44s, First Liberty Loan, converted.........- J.-D. 532,591,250 530,746,200 
4s, First Liberty Loan, second vonverted....J.-D. 3,492,150 3,492,150 
4s, Second Liberty Loan, 1927-1942..........} M.-N. 21,912,900 29,000 550 
4448, Becond Liberty Loan, converted........-.-....- 3.0982,648,.200 3,075,616,250 
és, Third Liberty Loan of 1928........-..-.- M.-8. 2.885,377,.350 3,054,475,.550 
468, Fourth Liberty Loan of 1933-1938... .-.-- A.-O. 6,.324,488,350 6,324,495,750 
4%s Treasury bonds of 1947-1952............-.-.--- 763,948 ,300 763,948,300 
4s Treasury bonds of 1944-1954............--..-- 1,047,088 500 on 
4s, War Savings and Thrift Stamps. .-.-...-.- Matured 357,070,815 408 232,285 
28. Postal Savings bonds.............-..-.-- J.-J. 11,995,880 11,893,760 
648 to 5%s8, Treasury notes............-.-...- J.-D. 2.809,.840,100 4,046,398,000 
Aggregate of interest-bearing debt...........-.-- 20 602,792,178 21,286,971,725 
i rr ckereiesadeseede 280,705,446 238,724,287 
Matured, interest ceased_........-.-.- ncubapieMstieinane he €15,329,140 19,405,090 
DO EE a ee ae @20,.898,826.764 21.545.101,102 
Deduct Treasury surplus or add Treasury deficit... - - + 116,419,227 +- 36,593,084 
I EE ee ee epee eee ee 020,782,407,537 21,508,507,118 


@ The total gross debt May 31 1925 on the basis of daily Treasury statements was 
$20.898,856,885 97, and the net amount of public debt redemption and receipts 
in transit, &c., was $30,121 61 

6 No reduction is made on account of obligations of foreign Governments or 
other investments. 


¢ Includes $1,.658.750 4% Loan of 1925 
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Government Revenue and Expenditures. 


Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for August 1925 
and 1924 and the two months of the fiscal years 1924-1925 
and 1923-1924. 


Receipts. 
Ordinary— $ 
ol SO 49,113,770 
Interna! revenue: 


Aug. 1925. Aug. 1924. 2 Mos.'24.* 2 Mos. '23. 


$ $ 
45,620,524 94,269,801 89,565,318 


Ineome and profits tax.._.._.__ 35,799,604 21,550,478 73,874,822 54,875,188 
Miscellaneous internal revenue 96,139,138 72,532,617 170,753,397 151,828,635 
Miscellaneous receipts: 
Proceeds Govt .-owned securities— 
Foreign obligations— 
ll. ESS 146,743 9,087 146,743 14,087 
ae ee 10,212,8€4 10,214,154 10,232,362 10,234,401 
Railroad securities. _..___-.- 1,275,067 15,443,273 6,676,294 23,976,140 
Allothers......__- Sea eo 155,374 9,783,955 621,454 
Trust fund receipts (reappro- 
priated for investment) .. 3,080,282 2,128,524 6,573,329 4,424,853 
Proceeds sale of surplus prop.. 2,302,756 2,509,744 3,263,213 6,275,196 
Panama Canal tolls, &c__..--- 1,714,076 1,509,745 3,874,138 3,221,342 
Receipts from miscell. sources 
credited direct to approp’ns. 2,250,982 3,166,360 4,026,649 4,873,699 
Other miscellaneous... -..-.-.--- 6,207,838 10,922,035 24,385,871 31,556,194 
Total ordinary......---- 212,915,220 185,762,815 407,860,574 381,466,810 
Excess of ordinary receipts over 
total expenditures chargeable 
against ordinary receipts._..... -.-...- =\0 webauouc Dwbssasae OU seeenen 
Hxcess of total expenditures 
chargeable against ordinary re- 
ceipts over ordinary receipts... 1,292,687 11,128,806 51,940,086 23,419,628 
Expenditures. 
Ordinary— 
(Cheeks & warrants paid, &c.) 
General expenditures. _.......-- 154,254,524 158,544,117 317,265,965 319,786,045 
Interest on public debt a__.__.. 6,244,946 8,648,178 23,885,653 26,773,430 
Refunds of receipts: 
Dt sibvtnchnncnendraes 2,303,799 1,598,066 4,728,355 3,339,935 
Internal revenue_._.....----- 11,137,390 12,574,484 30,629,153 25,531,523 
Postal deficiency............-.. 10,000,000 e------- 20,000,000 Jenaian 
| hare 669,019 606,947 2,340,145 1,204,182 
Operations in Special Accounts: 
a a we 149,692 6,828 2,098,184 3,226.25 
War Finance Corporation. _--.- 61,391,781 061,688,756 03,114,972 09,717,536 
Shipping Board__........... 1,616,037 5,677,190 3,197,291 7,867,182 
Alien property funds chiiatedl b183,048 540,544 1,548,697 1,882,048 
Adjusted service certificate fund c Cenee. dcveancac 137,582 assesses 
Investment of trust funds: 
Government Life Insurance... 2,966,825 2,110,075 6,342,587 4,313,920 


Civil Service Retirement. - - - - - 
District of Columbia Teachers’ 


110,136 14,370,539 12,305,434 


Retirement __-_-__- ete wie 35,016 23,519 
Foreign Service Retirement... --...---. ------ 7 136,049 iat 
Genera! Railroad Contingent - - 113,457 18,449 195,726 87,414 


188,206,808 


188,636,122 423,795,961 





396,623,353 


Total ordinary........-- 
Public debt retirements charge- 
able against ordinary receipts: 
Sinking fund Kpbeces deeded 
Purchases from foreign repay- 
EE IO 
Received from foreign govern- 
ments under debt settlements 
Received for estate taxes__-_--. 
Purchases & retirements from 
franchise tax receipts(Federal 
Reserve & Federal inter- 
mediate credit banks) 
Forfeitures, gifts, &c- - 


8,200,000 36,000,000 8,200,000 


4,700 15, 


~ 1,100 535 





CO ee 26,001,100 8,255,500 36,004,700 8,263,085 
Total expenditures charge- ie - : 
able against ordinary 
receipts _. _....214,207,907 196,891,621 453,800,660 404,886,438 


Receipts and expenditures for June reaching the Treasury in July are included. 


a The figures for the month include $405,600 03 and for the fiscal year 1926 to 
date $990,364 25 accrued discount on war savings certificates of the series of 1918, 
1919 and 192C; and for the corresponding periods last year the figures include $814,- 
749 27 and $1,917,200 83, respectively, for the series of 1918 and 1919. 

» Excess of credits (deduct). 


¢ The figures shown represent variations in the working balance. The appropria- 
tion available Jan. 1 1925 was invested in $100,000,000 face amount of Government 
obligations, of which $4,600,000 face amount were redeemed to June 30 1925 to 
provide for payments from the fund by the Veterans’ Bureau. For redemptions 
since June 30 for that purpose, see items of adjusted service series on page 3 under 
Public debt expenditures. 








Treasury Money Holdings. 

The follewing compilation made up from the daily Govern- 
ment statements shows the money holdings of the Treasury 
at the beginning of business on the first of June, July, August 
and September, 1925: 





j i 


























Holdings tn | June 1 1925.| July 1 1925.|Aug. 1 1925.| Sept. 1 1925. 
U.S Treasury. $ $ $ $ 
Net gold coin and bullion _| 332,764,195) 330,099,389) 321,811 595] 334,343,404 
Net silver coin and bullion! 23,431 .034| 21,754,070) 19,472,155 15,870,182 
Net Unite’ States notes-_| 3.874.419 4,828,475) 3,353,478 3,100,455 
Net nation | bank notes_. 17,548,081} 19,595,231 17,324,200 16,083,848 
Net Fed «‘eserve notes__| 542,961] 1,390,238 1,146,114 1,109,339 
Net Fed’: kes. bank notes) 185,493} 87,890) 248,901 60,478 
Net subsidiary silver... - 7,827 924 7,457,181! 7,841,586 7,375,459 
Minor eoin, &e........-- 9,475,260) 5,833,175! 4,754,676 3,536,005 
os — —— _ - —| - 

Total cash in Treasury.| 395,649,367) 391,045,649) 375,952,705) 381,479,170 
Leas gold reservefund....| 153,620,986) 153,620,985) 153,620,986, 153,620,986 
Cash balancein Treasury-| 242,028,381, 237,424,664) 222,331,719 227,858,184 

¢p in spec’! depositories: | 

Acct. ctfs. of indebt-. -.-. 180,594,000) 150,739,000) 95,582,000) 68 824,000 
Dep. in Fed’! Res. banks.| 50,090,384 41,624,510 8 228,787) 43,817,204 
Dep. in national! banks: | 7,435,481 6,771,635 

To credit Treas. U.S..| 6,832,404! 6,799,288] | Saco 

To credit disb. officers.| 22,218,665 21,746,427 19,662,605 19,290,325 
Cash in Philippine Islands 1,031,885 1,042,034 808,181) 1,286,322 
Deposits in foreign depts- 320,995 295,225 401 — 348,044 
Dep.in Fed’l| Land banks.| # --.......- tone a aa 

Net.cash in Treasury 

and in banks... ...-- | 403,116,714) 459,671,148, 384,450,172) 368,195,714 
Deduct current liabilities. 255,049,291 241,835.416 236,214,1 33) 235,826 359 





Available cash balance.| 248,067,423 217.835,732' 148,236,039! 132,369.355 


“a 





Treasury (War) Savings Securtttes— 
War Savings Certificates: 

LS area 
Treasury Savings Certificates: 

Series 1921. Issue of Dec. 15 1921 b- 


Old debt matured at various dates 
'' <2 . Seeger 
Spanish War Loan of 1908-1918 
Loan of 1925 


4% % Victory Notes of 1922-1923— 
Called for redemption Dec. 15 1922. 
Matured May 20 1923 


Debt Bearing No Interesa— 


Onited States notes 
Less gold reserve 


and Federal! Reserve bank notes 


Total gross debt._......._. 
a Net cash receipta 


3% % Victory Notes of 1922-1923 ____ 


Old demand notes and fractional currency____ 


» Net redemption value of certificates outstanding. 


$599,724,050 00 
48,954,180 00 








$11,109,030 05 


1,805,208 85 


Series 1922, Issue of Dec. 15 1921 b.______- 96,610,464 10 
Series 1922, Iseue of Sept. 30 1922 b_._____- 14,944,739 85 
Beries 1923. Issue of Sept. 30 1922 bD._______ 133,311,327 30 
Series 1923, Issue of Dec. 1 1923 b......-. 24,225,045 65 
Series 1924, Issue of Dec. 1 1923 b........ 97,521,145 45 
Thrift and Treasury Savings Stamps, unclassi- 
I a i 3,844,230 64 
Total interest-bearing debt__.....________. 


Matured Debt on Which Interest Has Ceasea— 


Prior to 

cea ee 190 26 
580 00 
200 00 
500 00 
800 00 
750 06 


$1,280, 
244, 
1,230, 
565, 
8,163, 
38, 


2,009,650 00 
4,215,850 00 


346,681,016 00 
153,620,985 51 


$193,060 ,030 49 
68,183,812 00 
2,048,443 08 


Deposits for retirement of national bank notes 


- $20,446, 


Preliminary Debt Statement of U. S. Aug. 31 1925. 


The preliminary statement of the public debt of the 

United States Aug. 31 1925 as made up on the basis of the 

daily Treasury statements, is as follows: 
Bonas 


RFE LL ELTA IIRL LIM 28,894,500 00 
cS ee 12,234,220 00 
$765,554,350 00 
First Liberty Loan of 1932-1947___.....___-- $1,951,519,550 00 
Second Liberty Loan of 1927-1942.__________ 3,104,556 ,250 00 
Third Liberty Loan of 1928.___._.._........ 2,849,377,350 00 
Fourth Liberty Loan of 1933-1938.........-- 6,324,480,200 00 
—__—_—_____—— 14,229,933,350 08 
Treasury bonds of 1947-1952_____.__________ $763,948,300 00 
Treasury Bonds of 1944-1954__.........._._- 1,047 ,088,500 00 
ad —_———- 1,811,036,800 00 
Total I a LS Ee en Se.) Ae Pe $16,806 524,500 00 
freasury notes— 
Series B-1925, maturing Dec. 15 1925_____- $299 ,659,900 00 
Series A-1926, maturing Mar. 15 1926______ 615,677,900 00 
Series B-1926, maturing Sept. 15 1926______ 414,922,300 CO 
Series A-1927, maturing Dec. 15 1927_____- 355,779,900 00 
Series B-1927, maturing Mar. 15 1927__. 668,201,400 00 
Adjusted Service Series, maturing Jan. 1 1930 50,000 ,@00 00 
oe 69.406 941 400 60 
Treasury Certificates: 
Series T-S-1925, maturing Sept. 15 1925__ $224,576,000 00 
Series T-D-1925, maturing Dec. 15 1925... 179,462,000 00 
Series T-J-1926, maturing June 15 1926_-__. 124,247,000 00 
Adjusted Service series, maturing Jan. 1 1926 43,260,000 00 
a eS 571,485,000 00 


383,371,191 89 
$20,165,622,091 89 


17,748,520 26 


263,292,285 57 





662 897 92 








Commercial andPiscellaneous Aews 





the New York Produce Exe 


hange. 


Breadstuffs figures brought from page 1249.—The 
statements below are prepared by us from figures collected by 
The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 



































| 
Receipts at— Flour. | Wheat. Corn Oats Barley. Rye. 
bbls.1961bs.\bush. 60 Ibs push. 56 lbs bush. 32 Lbs \oush 48lbs .\bush .56lbs. 
Chicago -.-_-- 258,000, | 455,000) 2,715,000, 2,576,000} 430,000) ,000 
Minneapolis.._| --..-.- 3,965,000 169,000) 3,364,000 1,138,000) 333,000 
PMRcccteal ances | 1,256,000! 4,000} 1,446,000} 1,505, 248,000 
Milwaukee - - - 61,000) 250,000) 98,006 941,000] 493,000) ,000 
Pee Je pagans 94,000! 48,000 742,000 3,000 3,000 
Detroit. ....- | =e 13,000) 6,000 i costes: aaseee 
{ndianapolis. tg 76.000 282,000; 330,000) -....--| ------ 
St. Louis....| 112,000 423,000 412,000! 424,000 62,000! 29,000 
Peoria... .--.-- 29,000, 55,000, 419,000; 269,000) 15,000) ------ 
KansasCity..|  -..... 1,290,000 271,000; 967,000) -......| ---..- 
RE, RI | 510,000} 138,060 SE ckesasdk wasece 
St. Joseph...| -....- | 166,000 142,000 Sn. ccounal) capedaen 
cca  akdikii 380,000) 21,000 YY a 
Sioux City. .| 61,006 37,000 172,000 Ty Seen 
Total wk. °25| 460,000! 8,994,000' 4,762,000) 12,064,000) 3,657,000 ,000 
Same wk. '24| 532,000, 20,078,000, 4,011,000) 10,732,000, 1,546,000) 1,152,000 
Bame wk. "23, 395,0C0) 13,423,000, 5,022,000, 8,719,000, 1,282,000) 955,000 
Since Aug. — | | | 
pial 2,115,000 52,957,000 19,983,000} 52,570,000)11,105,000) 1,566,000 
ae | 2.343.000 104,312,000) 22,873,000 28,783,000) 3,482,000) 4,290,000 
1923 | 2 443.000 67.002.000' 25.456.000 27.690.000' 4,437,000 14,094 000 





the week ended Saturday, 


Aug. 29, follow: 


Total receipts of flour and grain at the seaboard ports for 














Recetpts at | Flour Wheat. 

| Barrels Bushels. 
New York. 189,000' 1,111,006 
Philadelpbia_ - 39,000 208 ,000) 
Baltimore. - 25.000 370,000) 
N'port News Sa 0 0tisét th sn 
7. ortolk 4,000 _— 
New Orleans * 63,000 161,000 
Galveston 31,000 
Montreal 30,000' 2,573,000, 
Boston... .. -| 28,000 41,000 

SSS ee 
Total wk. ‘25 380,000 4,495,000 
Since Jan.1'25 16,464,000 130,423,000) 
Same wk. 24) 468,000) 5,991,000) 














Corn. Oats. Barley. Rye. 
b = ——— 
Bushels Bushels Bushels Bushels. 
15,000 649,000 675,000, 209,000 
6,000) 358,000 ‘anal @adede 
35,000) 111,000 166,000) 3,000 
wet on ase EE ese haa 
110,000) 'o See Beer 
3.000! 1,022,000 165,000) 241,000 
eal 28,000 303,000 1,000 
~~ 169.000! 2,183,000 1,039,00C| 454,000 
4,558,000] 52,589,000 21,526 ,000:26,981 ,000 
115,000) 1,000,000 213,000} 277,000 


Since Jan.1°24116,514,000 159.282,@00 14,811,000! 30.304.000 8,747 ,000'14,232,000 





* Includes Sept. 1, $15.835.021.20 silver bullion and $1,506.868.50 minor coin, 
&c., not included in statement ‘Stock of Money.” 








an through bills of lading. 


* Receipts do not include grain passing through New Orleans for foreign porte 
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~The e xports from the s seve vral seaboard ports for the - week 
ending Saturday, Aug. 29 1925, are shown in the annexed 














statement: 

; |. l « anes 

Erports from Wheat Corn Flour Rye Barley 
- - = | | 

Bushels. | Bushels. | Bar i Bushel Bushels. | Bushel 

c  - as 902.328 1,950) 711,237 ‘ nail 517 39 
Philadelphia... - -- 243,000 . | 380 ,000 oe 7 . eae 
Baltimore - - ale 332,000 ' 3,000 --| 70 000 
Norfolk. - 4,000} 
Newport News 2 5000), | 
New Orleans 355,000 74,000 49 000|2 7,000) --| 
Montreal - . 3,479,000 ‘ | 26, 00 13,000} 22 2 10) 516,000 
Total week 1925 5,311,328] 75,950] 154 ~ 811, 237| 222 Spon og 176,390 
Same week 1924 3,446,353! 79.000! 159.507! 267,.266' 110,303) 245 5.714 














Cincinnati Stock Exchange.—Record of transactions at 
Yincinnati Stock Exchange Aug. 29 to Sept. 4, both in- 
elusive, compiled from official lists: 



































Frtday Sales 
Last |Week's Range| for Range Since Jan. 1. 

: Sale of Prices. Week. |\——_—_——_—_—_—_ —_——— 

Stocks— Par.) Price.|Low. Htgh.\ Shares. Low. Htgh 
Am Laundry Mach com_25| 105%| 106% 109 1,149) 72 Feb} 113° June 
Preferred. -100) 125%] 125% 125% 20| 118 Jan| 125% Sept 
Amer. Rolling Mill com_25] 49 49 49% 1,161} 48 July| 57% June 
. 1 egy one 109 a4 109 42 ++ Feb} 111% June 
aldw n common __.106] 210 210 210 94) 19 Feb| 220 Jan 
Carey (Philip) cormmon 100] 162 161% 162 16) 135 Jan} 170 July 
Churngold Corporation..*| 73 68% 75 1,024) 48% Jan) 71 July 
Cine Union Stock Yds__100} 140 140 140 3] 129 Jan} 142 July 
City Ice & Fuel___. — 23% 23% 23% 219 23 Jan 25% Feb 
Cooper Corp new pref__100] 112 112 114 4 234| 94% April 113% Aug 
Dalton Add'g Machcom100| 71 71 71 10| 65 Jan| 77% May 
Preferred. .......- ..100} 105 105 105 10} 99% June} 106 Feb 
Douglas (John) pref__.100} 108 108 108 6| 105 Jan} 110 July 
te steer Lead com..20] 34%] 33% 34%] 2,232) 31 Mar| 40% June 
Merred...... .-..100} 111 111 11] 9} 108 Feb} 112 July 
Formica Insulation. __._-. | 31%] 31 32 419} 18% Apri 27 Aug 
= me S600..0 aa aia 387% 37% 38 570 35 Apr 40 Feb 
a 100} 115 114 115 50} 112 Jan| 116% Apr 
Globe Wernicke pref 100] 100 100 100 2 98% Feb| 102% May 
Gruen Watch common...*] 31 31 31 10} 30 Feb| 33 Feb 
Preferred. 100} 101 100% 101 30} 100% Jan) 103 Mar 
Hatfield-Reliance com . 19% 19% 18% 255 17% June 21 Aug 
Kode! Radio “A” ° 18}4 18% 18% 57 18 July 18% Aug 
Preferred --20) 20% 20% 20% 170} 20% Apr} 20% Sept 
Kroger common ..10} 120% 120 % 125 837| 73% Mar| 123 Aug 
New preferred 100} 112%] 112% 112% 20; 110% June} 113% July 
McLaren “A” ad 12 12 12 35 114% May 13 Apr 
Paragon Refining com __25 8% 8% 8% 1,477 5 \% Jan 10 July 
Procter & Gamble com__ 20} 128 128 130 2,298] 112 Jan} 131 Apr 
8% preferred 100} 164'4| 164% 164% 5) 156 Feb; 164% Aug 
Pureol6% preferred..100] 87 | 86% 87 | 131 89° Jan| 83 Abe 
>'7, Preferred _ . ao" é : Jan pr 
Putnam Candy pref__. 100} 100 100 = =—:100 1} 90 Feb) 100% Jan 
Richardson common...10C| 112%] 112% 112% 2} 90 Feb) 116 May 
Preterreg.. .ccccscce 100} 1053 105% 105% 2} 102 May! 106% Mar 
U. 8. Can common *)| 59% 59% 59% 6) 51 Jan} 61 June 
U.8. Playing Card 26] 119 118% 119 30| 107% Mar! 120 Apr 
U.S. Print. & Lith.com_160| 66% 66% 67% 25 59 Feb 72% Mar 
Preferred.....:.....100] 95%| 95% 97 22) 77% Jan) 92% June 
doen common. h, PB K% 7 250 5% Apr 10% Feb 
rn aper Simm *| 34 : 34 67| 30 July| 38 July 
Wurlitzer 8% pref_____100| 10614; 106% 106% 22] 104 Jan) 106% Aug 

Banks. 
Citizens National_.._.100) 213 213 213 2} 205 Mar} 225 May 
Fifth-Third Union units 100] 310 310 310 20) 275 Jan| 310 July 
First National. 100} 312 312 312 3} 270 Jan} 312 Sept 
Public Utilities 
om ae. : == 5M B. y%6 749 54% Sept 6 Sept 
ncinnat Sub Tel___50] 81 ) 81 147| 79 Jan| 94 June 
Cincinnati Gas & Elec__100] 88% bot] RR, 143} 82 Jan} 90 May 
Cine Gas Transp’n 100} 125 25 125 20} 103 Jan} 120 Aug 
CN&CLt& Traccom 100} 82 82 82% 21 75 Jan} 84 May 
Preferred ad — 100} 61% 61% 61% 65 60 Apr 63% June 
Ohio Bell Tel pref 100} 168 107% 108 242} 106 May| 110 May 
Tractions 

Cincinnati Street Ry. 50] 33%! 33% 33% 147, 32% Jan| 38 May 
Ohio Traction common_100} 12 12 12 380 9 Apr 5 May 
Preferred - - or 100 68 63! 6 69) 321 40 Jan 69'4 Sept 





* No par value. 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
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Currency, Treasury Department: 
APPLICATIONS TO ORGANIZE RECEIVED. 
2 " - Capital. 

Aug. 26—New First National Bank in Santa Paula, Calif._______ $200,000 
Correspondent, F. Foster, Santa Paula, Calif. 

Aug. 26— rhe Sherman National Bank, Sherman, Calif- 50,000 
>” veg pag ao Fred Swensen, 4360 South Figueroa 

Los Angeles, Calif. 

Aug. 26— The ¢ sentral National Bank of Newark, N. J_- 500,000 
Correspondent, Michael J. Tansey, 164 Market St.. 

Newark. 

Aug. 26—The Columbus National Bank of Paterson, N. J_ 200,000 
Correspondent, Frank Puglia, 171 Haledon Ave., 
Paterson. 

Aug. 26—The First National Bz ank of Pendleton, So. Caro 25,000 

; C orrespondent, N. H, Campbell, yendieten., So. Car. 

Aug. 28—The Citizens National Bank of Berkele y, Calif 250,000 
< jorresponde mut, H. Brown, 3018 College Ave., 
Berkeley 

APPLICATIONS TO ORGANIZE APPROVED. 

Aug. 26—The First National Bank of Littlefield. Texas , ‘ 25,000 
Correspondent, E. L. Maxey, Littlefield, Texas. 

Aug. 28—The First National Bank of Parkville, Mo — 2 25,000 | 
Correspondent, George H. Bunting, Box 157, Park- 
ville. 

APPLICATION TO CONVERT RECEIVED. oe 

Aug. 26—The Farmers’ National Bank of Meridian. Texas pit 25,000 
Conversion of the Farmers Guaranty State Bank of 
Meridian. « “9 ws "he 

CHARTERS ISSUED. gg 

Aug. 28—12,808—The First National Bank of Yukon. Pa 30,000 
President. G. Corrado; Cashier, A. 8. Rodak. 

Aug. 29—12,809—First National Bank in © onroe, Texas. Con- 
version of Conroe State Bank__.___________________. 50,000 
President, J. Wahrenberger:; Cashier, A. R. Woodson. 

Aug. 29—12.810—The National Bank of Savannah, N. Y__-__-- 25,000 

aoe President, Delos J. Cotten; Cashier, Edward R. Hay. a) 

APPLICATION TO CONVERT APPROVED. ce] 


Aug. : 28—The Guardian National Bank of Denver, Colo_- 
Conversion of Guardian Trust Ce. of Denver. 


Cc On. ANGE OF TITLE 





Aug. 19—6,864 The Commercial National Bank of Los Angeles, 
Calif., to “The C ommercial National Trust & Savings 
Bank ‘of Los Angeles * 
Aug. 29—9,544—The First National Bank of Town of Union, 
N.J., to “The First National Bank of Union City.’’ 
VOLUNTARY LIQUIDATION. 
Aug. 25—12.388—The Slick National Bank, Slick, Okla_____-_-- 25,000 
Effective Aug. 3 1925. Liq. Committee: J. A. Frates, 
J. A. Frates Jr., Tulsa, Okla., and T. D. Utt, Slick, 
Okla. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of 
this week: 








By Messrs. Adrian H. Muller & Sons, New York: 
hare ( $ per sh.| Shares Stock $ per sh. 
200 McFadden Publications, In« 100 Empire Vacuum Valve Corp., 
par $5 2 no par $8 lot 
46 Atlantic Fruit & Sugar Co c. | Bonds Per Cent. 
88 U.S. Food Products Corp $40 lot $100 Northern Indiana Gas & Elec. 
38,630 Achotla Mines Co., par $5 if = ). 95% 
$1,000 lot 
By Messrs. R. L. Day & Co., Boston: 

Shares Stocks $ per sh.\| Shares Stocks $ per sh. 
12 First Nat. Bank, New Bedford, 5 special units First Peoples Trust. 534 
Maas 303 {15 Vermont Ltg. Corp., 6% pref.. 65 
23 Great Falls Manufacturing Co 18 4 units First Peoples Trust. - - - 75% 
131 Lawrence Mfg. Co., par 380 453 % |48 Montpelier & Barre L ar pref. 90 

3 West Point Manufacturing Co 136% | 107 Sierra Pacific Elec. Co., com... 15 
2 units First Peoples Trust 75 51 | 
10 special units First Peoples Trust 5\%|No. Rights. $S per sie 
2 Montpelier & Barre L.& P.,com. 43 & Brockton Gas Light Co........ 13% 
2 units First Peoples Trust .. 75%175 Brockton Gas Light Co....-.-- 14 
By Messrs. Wise, Hobbs & Arnold, Boston: 
Shares Stocks $ per sh.| Shares. Stocks $ per sh. 
5 Ni ational Shawmut Bank, Boston.226 4 | 1 American Glue Co., pref 110% 
10 Bigelow Hartford C arpet com 97 18 St. Albans Gas Co., pref . 5D 
10 Arlington Mills 98 }4 | 30 So. Caro. L., P. & Rys., pref. “$11 lot 
45 Lancaster Mills, common 40 10 Walter Baker & Co., L td 128% 
25 West Point Mfg. Co 135'4-135% | 100 Thomas G. Plant Co., ist pref. 35% 
5 Great Falls Mfg. Co 17 2 unite First Peoples Trust- - 75% 
25 Hill Manufacturing Co 7% |'20 Plymouth Cordage Co -125% 
4 Chace Mills 30 15 Heywood-Wakefield Co., com 114% 
3 Sharp Mfg. Co., pref 66 |16 units First Peoples Trust 75% 
25 Saco Lowell Shops, 2d pref 24% |6 Lawrence Gas & Elec. Co.,par $25 42 
18 Nashua Mfg. Co., com 66 4 units First Peoples Trust - 75% 
6 Berkshire Cotton Mills 147 5 Bay State Fishing Co., 1st pref 12% 
10 Textile Building Trust, com 21 {18 units First Peoples Trust 75% 
25 F.H. Roberts Co., Class C pref. 54 |No. Rights $ per right. 
30 Bay State Fishing Co., 2d pref 6 {98 Brockton Gas Light Co 14% 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks $ per sh.| Shares. Stocks $ per sh 
50 Bank of Nor. Amer. & Tr. Co_.291 10 Little Schuylkill Nav., RR. & 
10 First Nat. Bank of Philadelphia.350'4 Coal 40 
2 Commonwealth Title Ins. & Tr. .450 2 13th & 15th Streets Passenger Ry. 165 
20 Broad Street Trust Co., par $50. 70 18 Philadelphia Bourse, pref 23 
1 Manheim Trust Co., par $50 63 {7 Royersford (Pa.) Trust 125 
10 Susq. Title & Trust, par $50 63 /|10 Peoples Nat. Fire Insur. Co 36% 
20 Logan Bank & Tr. Co., par $50. 64'4/16 Auto Car, common 50 
25 Hare & Chase, Inc.,com., nopar 25 | 
5 Crane Ice Cream Co. of Pa., pref. 33 Bonds Per Cent. 
75 Hundred and One Carpenter $700 Union Pass. Ry. lst extra 4s, 
Lane, Inc 7 | March 1960 . 66 
By Messrs. A. J. Wright & Co., Buffalo: 
Shares. Stocks $ per sh.| Shares. Stocks. $ per sh. 
1,000 Kirkland Lake 42'4c.'1,000 Silver Bar Mining $5.90 lot 
5 Pratt & Lambert 55 10,000 Adargas Mines $22.25 lot 
10 Buffalo Niagara & Eastern Pow., 100 Peoria Decatur & Evansville 
Class B 32% | Ry. Co $2.75 lot 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but whichhave 
not yet been paid. The dividends announced this week are: 
























Per | When Books Closed. 
Name of Company. Cent. | Payable Days Inclusive 
Railroads (Steam). 
seech Creek (quar *50c Oct 1|}*Holders of rec. Sept. 15 
Lehigh Valley, com. (quar S744 jOct 1} Holders of rec. Sept. 12 
Preferred (quar.) $1.25) Oct 1] Holders of rec. Sept. 12 
Louisy Fienderson & St. Louis, com 2 jsept.1 Holders of rec. Sept. 1 
Preferred 2% |sept.15| Holders of rec. Sept. 1 
Old Colony (quar.) *1% jOct. 1leHolder re of rec. Sept. 12 
Pere Marquette, com. (qaar.) l et 1} Holaers of rec. Sept. 15a 
Prior preferred (quar ] NOV “| Holders of rec. Oct. 15¢€ 
Preferred quar 1% | Nov 2! Holders of rec. Oct 15a 
Pittsburgh, Bessemer & Lake Erie, com.|*75c. |Oct 1) *Holders of rec. Sept. 15a 
Pittsb., Ft. Wayne & Chic., com. (qu.) 1% et 1} Holders of rec. Sept. 10a 
Preferred (quar 1% |Oct f Holders of rec. Sept. 10a 
St. Joseph, South Bend & Sou., com l Sept.15) Sept. 11 to Sept.14 
Preferred 24 ept.15] Sept.11 to Sept.14 
St. Louls-San Francisco, com. (quar.) 1% |Oct 1] Holders of rec. Sept. 154 
Southern Ry., M. & O. stock tr. ctfs "2 |‘ et 1} *Holders of rec. Sept. 15 
Public Utilities. | 
American Water Works & Elec., com 5 Sept 0} Holders of re Sept.15 
Bangor Hvdro-Elec. Co., pref. (quar 1%4 os 1} Holders of re Sept. 10 
sell Telephone Co. of Canada (quar.) 2 Oct. 15) Holders of rec. Sept. 23 
Brazilian Tr., Lt. & Pr., pref. (quar *1% [Oct 1 Er iders of rec. Sept. 15] 
Central States Elec. Corp., pref. (qu ; *) \Oct 1]*Holders of rec. Sept. 10 
§Continental Gas & Elec., com. (quar *$1.10) Oct ll*Hol iiders of rec. Sept. 12 
Prior preference (quar *1% [Oct l|*Holders of rec. Sept. 12 
Participating preferred (quar iy i° ct 1} *Holders of ré Sept. 12 
Participating preferred (extra) - i‘ ct. lli*Holders of rec. Sept. 12 
Preferred (quar.) : , *] pct l'*#iolders of rec. Sept. 12 
Detroit Edison (quar | _< jUet. 15] Holders of rec. Sept. 21a 
Eastern Mass. St. Ry., adj. stoc! |} *2}¢ [Oct 1|* Holders of rec. Sept. 15 
Haverhill Gas Light Co. (quar tit Oct 1} Holders of rec. Sept. 15 
Lone Star Gas (quar.) : . | * 50 se pt. 30) *Holders of rec. Sept. 15 
Manufacturers Light & Heat (quar | *2 wet 1z|*Holders of rec. Sept. 30 
Niagara Lock. & Ont. Power, com. (qu 5OK Oct l| Holders of rec. Sept. 15 
Ohio Edison, 6 pref. (quar l Dec 1} Holders of rec. Nov. 16 
6.6 preferred (quar $1.65 | Dee 1} Holders of rec. Nov. 16 
Seven per cent preferred (quar | 13% |Dec 1} Holders of rec. Nov. 16 
6 preferred (monthly 55K Uect 1} Holders of rec Sept 15 
6.6°) preferred (monthly rc Nov 1] Holders of rec. Oct. 15 
6.6 preferred (monthly ae Der 1} Holders of rec. Nov. 16 
Pacific Telep. & Teleg., com. (quar *1%q |Sept.30)*Holders of rec. Sept. 15 
Pennsylvania Power & Light, pref. (qu $1.75 jOct 1} Holders of rec. Sept.15 
Philadelphia Traction *$2 Oct 1|*Holders of rec. Sept.10 
Portland Elec. Power, 1st pref. (quar 1% |Oct 1} Holders of rec. Sept.15 
Prior preference (quar 1% j|Oct. 1| Holders of rec. Sept.15 
Power Corp. of N. Y., com. (quar.) *25c. |}Oct. 1)*Holders of rec. Sept. 15 
Preferred (quar.) . *1% |Nov. 1)*Holders of rec. Oct. 15 
Public Service Elec. & Gas, 6% pf. (qu.) 1% ‘Sept.30! Holders of rec. Sept. 4¢ 
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1 
. ’ Per | When Books Closed. Per | When Books Closed. 
Name of Company. Cent. |P ayable Days Inclustee Name of Company. Cent. |Payable Days Inclusive. 
dau tee oo hee € rs —- ; r * n|* t : ¢ Or Miscellaneous (Concluded) 
Spr nefield Ry y 1 tone Lee quar . l “ t ] He dae rs of re Sept 29 Weston Electric Instrument cl. A (qu.).|*50e. |Oct. 1/*Holders of rec. Sept. 16 
Tennessee I lee P er e+ ~! a 1 et ] Holders of rec. Sey 1 l > Westinghouse Elec. & Mfg., com. (qu.)-|*$1 Oct. 31|*Holders of rec. Sept. 30 
6% first pret rred ‘qu " wahepiuctiagis . . ; ae ae of = os r . P * ferré A quar.) - exaol Oe Oct. 15|*Holders of rec. Sept. 30 
ett olders of rec. Sept 2 Wurlitzer udo IC 7° ( 3 . >» 2. Se 
Twinn C ity Rap. Tran., Minn., pf. (qu.)| *1% |Oct. 1 , wt er (Rudolph) Co., 7% pf. (qu.) 134 ‘Oct. 1! Holders of rec. Sept. 19 
T nited Gas & Elec Corp., pref. (quar 1 yet 1} Holders of rec. Sept. 16 Below we give the dividends announced in pre vious weeks 
West Penn Power Co., 7 pref. (qu.)--~ 1% Nov 21 Holders of rec. Oct. 15 j 
Winnipeg Electric, pref. (quar.) _- -"| #13¢ Oct. 1]*Holders of rec. Sept.15 | 22G not ye t paid. This list doe 8 not include dividends an- 
ee nouncs ced this week, these being given in the preceding table. 
anks. ——— _ = 
Amer. Exchange Securities, class A (qu *2 Oct 1}*Holders of rec. Sept. 15 j 
Chase National (quar ‘ 4 Oct 1] Holders of rec. Sept. 18a Per When Books Closed. 
Chase Securities (quar sat Bs Oct. 1] Holders of rec. Sept. 18a Name of Company. Cent. |Payable Days Inclusive. 
Chatham Phenix Nat. Bk. & Tr. (qu.)_-| 4 Oct. 1] Sept. 15 to Sent. 30 ques —|——_ | ————_|— -———____— 
Public National (quar.) 4 Sept.30] Holders of rec. Sept. 2 Railroads (Steam). 
Seaboard National (quar 4 Oct 1] Holders of rec. Sept. 23 Bangor & Aroostook, com. (quar ~ 75e. jOct. 1! Holders of rec. Sept. 15a 
; Preferred (quar.) 1% |Oct. 1) Holders of rec. Sept. 15a 
Trust Companies. Boston & Albany (quar.)........------] 2 Sept. 30} Holders of rec. Aug. 31a 
Bankers (quar 5 on 1] Holders of rec. Sept 15 Boston & Providence (quar.) ---------- 244 |Oct. 1) Holders of rec. Sept. 19 
Guaranty (quar 3 Sept. 30] Holders of rec. Sept. 18 Canadian Pacific, com. (quar.)---..-.-- 2% |Oct 1) Holders of rec. Sept. 1 
Manufacturers (quar ‘ 4 Oct 1] Holders of rec. Sept. 15 TPOOD <n cbeneénadeadedncaneey 2 Oct. 1) Holders of rec. Sept. 1 
Extra 1 Oct 1] Holders of rec. Sept. 15 Consolidated RRs. of Cuba, pref. (quar.)| $1.50)Oct. 1) Holders of rec. Sept.15 
United States (quar me Oct 1] Holders of rec. Sept. 19 Cuba RR., common (quar.) - ~~~ - $1.50|Sept. 30) Holders of rec. Sept. 29a 
: I he a a aie 3 Feb1'26| Holders of rec. Jan. 154 
Fire Insurance. Delaware & Hudson Co. (quar. Dice wadaa 24 |Sept.21] Holders of rec. Aug. 28a 
Rossia (quar.) S. __|*$1.50]Oct. 1)*Hclders of rec. Sept. 15 Erie & Pittsburgh (quar.)_........---- 87 }¢c|Sept. 10] Holders of rec. Aug. 3la 
Fonda Johnstown & Gloversv., pf. (qu.) - 1}g |Sept.15| Holders of rec. Sept. 10 
Miscellaneous. Lackawanna RR. of N. J. (quar.)._-.-- l Oct. 1] Holders of rec. Sept. 8a 
Allis-Chalmers Mfg., pref. (quar *1%4 |Oct. 15]*Holders of rec. Sept. 24 Newark & Bloomfield “ 3 Oct. 1] Holders of rec. Sept. 22a 
American Car & Fdy., com. (quar ..} $1.50 ]Oct. 1) Holders of rec. Sept. 15 N. Y. Chic. & St. L., com. & pref. (qu. )-| 1% [Oct. 1) Holders of rec. Aug. 15a 
Preferred (quar ee 1% JOct 1} Holders of rec. Sept. 15 N. Y. Lackawanna ¢ & Western (quar.) - 1'4 |Oct. 1) Holders of rec. Sept. 15a 
American Cigar, pref. (quar *114 ]Oct. 1|*Holders of rec. Sept.15 | Norfolk & Western, com. (quar. ----- 1% |Sept.19) Holders of rec. Aug. 31a 
American Cyanamid, com. (quar l Oct 1} Holders of rec. Sept. 15 Reading Company, Ist preferred (quar.) 50c.|Sept. 10) Holders of rec. Aug. 246 
Common (quar.) ae lg [Oct 1] Holders of rec. Sept. 15 * Second preferred (quar.)-.....-..-.--- 50c.}Oct. 8] Holders of rec. Sept. 22a 
Preferred (quar 1’ [Oct 1] Holders of rec. Sept. 15 St. Louis-San Fran., pref., Ser. A. (qu.) - 1% |Nov. 2) Holders of rec. Oct. 15a 
American Express (quar.) *$1 50lOct 1}*Holders of rec. Sept. 10 St. Louis Southwestern, pref. (quar.) 1% |Sept.30| Sept. 6 to Oct. 6 
Am La France Fire Eng, Inc., com. (qu.)| 25e. |Nov. 16] Holders of rec. Nov. 2 Southern Pacific Co. (quar.)---------- 1}4 |Oct. 1) Holders of rec. Aug. 31a 
Preferred (quar.)_.___-- eae <i 124 |Oct. 1] Holders of rec. Sept. 15 Union Pacific, common (quar.) - - - ---- 2 |Oct. 1) Holders of rec. Sept. 1a 
American Snuff, com. (quar 3 Oct 1} Holders of rec. Sept. lla BOUIOD cccessvcdnicevdvanseevase ~ Oct. 1] Holders of rec. Sept. le 
Preferred (quar Il'¢ [Oct 1] Holders of rec. Sept. lla | Warren 3% |Oct. 15) Holders of rec. Oct. 54a 
Amer. Steel Foundries, com. (quar ._.|*75e. |Oct. 15|)*Holders of rec. Oct 1 
Preferred (quar.).....-- sixte *1%q |Sept. 30|\*Hcliders cf rec. Sept. 15 Public Utilities. . 
American Woolen, pref. (quar.) 1% |Oct. 15 Sept. 16 to Sept. 24 Amer. Public Service, pref. (quar.) ~- 1% jOct. 1 Holders of rec. Sept.15 
Associated Oil (quar.) * 50K Oct. 26,*Holders of rec. Sept. 30 Amer. Public Utilities, prior pref. (quar.)| 1%4 |Oct. 1Holders of rec. Sept. 15 
Beatrice Creamery, com. (quar.) . *$1.25)Oct. 1)|*Holders of rec. Sept. 19 Participating preferred (quar.) - - ly, |Oct. 1 Holders of rec. Sept. 15 
Preferred (quar.) ies da ..| *13% [Oct 1\*Holders of rec. Sept. 19 Amer. Telep. & Teleg. (quar.)-..-..-.--- 2% |Oct. 15) Holders of rec. Sept. 194 
Beech-Nut Packing, com. (quar 60c. |Oct. 10] Holders of rec. Sept. 25 Arkansas Natural Gas (quar.) Se. |Oct. 1) Holdets of rec. Sept. 10a 
Preferred, Class B (quar 1% |Oct. 15] Holders of rec. Oct l Associated Gas & Elec.Co., pref.(extra)| 1244c)Oct. 1] Holders of rec. Sept. 10a 
Bingham Mines (quar.) ‘ 50c. |Sept. 30] Holders of rec. Sept. 19a Preferred (OZETS) . ccc cccccccccccce: 124c|Jan 1'26| Holders of rec. Dec. 10a 
Boott Mills (quar *1%4 |Sept. 1]*Holders of rec. Aug. 15 CANOO BD CQUBE Do cc nctnccvsenscscen< 6244c|Nov. 1) Holders of rec. Oct. 9a 
Borne Scrymser Co 4 Oct. 15] Sept.27 to Oct. 14 Barcelona Tr. Lt. & Pr. 7% pref. (qu.) 1% |Sept. 30) Holders of rec. Sept. 15 
Extra 4 Oct. 15] Sept. 27 to Oct. 14 Bell Telephone of Pa. pref. (quar.) 1% |Oct. 15) Holders of rec. Sept. 19a 
Burns Bros., pref. (quar.) *1% |Oct. 1)*Holders of rec. Sept. 21 | Beloit Water, Gas & El. Co., pref. (qu.)| _1% |Oct. 1) Holders of rec. Sept. 25 
Cambria Iron , *$1 Oct 1}*Holders of rec. Sept. 15 Brooklyn Union Gas (quar.) $1 Oct. 1) Holders of rec. Sept. 124 
Canadian Locomotive, pref. (quar *1%% |Oct 1]}*Holders of rec. Sept. 30 Buff. Niag & East. Pow., com. (No. 1)-.| l124cjOct. 1) Sept.13 to Sept.27 
Chrysler Corporation, pref. (quar *$2 = |Oct. 26|*Holders of rec. Oct. 10 Preferred (quar) 40c. |Oct. 1] Sept.13 to Sept.27a 
Commercial Invest. Trust., Ist pf. (qu.) 1% [Oct 1] Holders of rec. Sept. 15a | Calumet Gas & Electric, pref. (quar.).-| 1% |Sept.17| Holders of rec. Aug. 31 
Consolidated Cigar Corp., pref ‘ hls, [Oct i] Holders of rec. Sept. 15a | Central Ill. Pub. Serv., pref. (quar.) - ~~~) *$1.50 Oct. 15 *Holders of rec. Sept. 30 
Corona Typewriter, com. (quar *50c Oct 1]*Holders of rec. Sept. l5a Chicago City Ry. (quar.) - _-. ° *Lie |Sept. 30) *Holders of rec. Sept. 15 
First preferred (quar.) *2 Oct. 1]*Holders of ree. Sept. 15a | Chie. North Shore & Milw., pref. (quar.)| 14 |Oct. 1) Holders of rec. Sept. 154 
Second preferred (quar *1%4 JOct. 1]*Holders of ree. Sept. 15a Prior lien stock (quar.) ..-.----.---- 1% |Oct. 1) Holders of rec. Sept. 154 
Dome Mines, Ltd. (quar.) * 5k Oct. 20])*Holders of rec. Sept. 30 Chicago Rapid Transit, pref (monthly) - *65e. |Oct. 1|*Holders of rec. Sept. 15 
Draper Corporation (quar.) - 2 Oct 1] Holders of rec. Sept. 5 Monthly 4 *65e. Nov. 1}*Holders of rec. Oct. 20 
Dunham (James H.) & Co., com. (quar.)| *1 Oct. 1)*Holders of rec. Sept. 18 Monthly ..|*65e. |Deec. 1)*Holders of rec. Nov. 17 
First preferred (quar.) *l'6 |Oct 1|*Holders of rec. Sept. 18 Consolidated Gas of N. Y., com. (qu.) -- $1.26 sept.15| Holders of rec. Aug. 114 
Second preferred (quar.) *1% |Oct. 1)*Holders of rec. Sept. 18 | Consolidated Gas, New York, pref. (qu.)/*574¢)Nov. 2)*Holders of rec. Oct. 16 
Eastern Steamship, no par pref. (quar.)_|*87!cc}Oct. 15)*Holders of rec. Oct. 8 Cons. Gas El. L. & P., Balt., com.(qu.)-| 500e, [Oct 1} Holders of rec. Sept. 154 
First preferred (quar.) *1% JOct. 1]*Helders of rec. Sept. 24 8% preferred (quar.)......-------- 2 |Vect. 1) Holders of rec. Sept. 154 
Emerson Elec. Mfg., pref. (quar.) 1% |Oct. 1] Holders of rec. Aug. 20 7% preferred (quar.) ---------| 1% jOct. 1) Holders of rec. Sept. 15¢ 
Equitable Office Bldg., Pref. (quar 1% jOct. 1] Holders of rec. Sept. 15 644% preferred (quar.) .-.----- . 1% |Oct. 1) Holders of rec. Sept. 15a 
Galena-Signal Oil, pref. & new pref.(qu *2 Sept. 30|*Holders of rec. Sept. 10 6% preferred (quar.)...........--- 1% |Oct. 1) Holders of rec. Sept. 156 
General Railway Signal, com. (quar *1% |Oct. 1)*Holders of rec. Sept. 20 Consumers Power— 
Common (extra) *1% Oct 1|*Holders of rec. Sept. 20 GF BIG. GHUEE.) cccccccccccccescss $1.50\Oct. 1) Holders of rec. Sept. 15 
Preferred (quar.) *1% |Oct. 1)*Helders of rec. Sept. 20 6.6% preferred (quar.).......---.-- $1.65\Oct. 1) Holders of rec. Sept. 15 
Gleasonite Products, com. (quar.) 2% |Sept. 10] Holders of ree. Sept. 1 7% preferred (quar.)...........-..- $1.75,\Oct. 1) Holders of rec. Sept. 15 
Globe Wernicke, common (quar.) - 1% |Sept. 10] Holders of rec. Aug. 31 6% preferred (monthly) -.-..-..--.-.---- 50c. |Oct. 1) Holders of rec. Sept. 15 
Hammermill Paper, pref. (quar.) *1% 1Oct 1|*Holders of rec. Sept. 20 6.6% preferred (monthly) .........-- 55e. |Oct. 1) Holders of rec. Sept. 15 
Helme (George W.) Co., common (qu.) 3 Oct 1] Holders of rec. Sept. 14 §Continental Gas & Elec., com. (quar.).| $1.10 }Oct. 1) Holders of rec. Sept. 12a 
Preferred (quar.) 1% jOct 1] Holders of rec. Sept. 14 Prior preference (quar.).......------ 1% |Oct. 1) Holders of rec. Sept. 12a 
Hercules Powder, common (qu: ar. 1‘) |Sept.25| Sept.16 to Sept. 24 Participating preferred (quar.)..-...- 1% |Oct. 1] Holaers of rec. Sept.124 
Homestake Mining (monthly) 50c. |Sept. 25) Holders of rec. Sept. 19 Participating preferred (extra) .....-- \% |Oct. 1) Holders of rec. Sept. 12a 
Hood Rubber, common (quar.) *$1 Sept. 30]*Holders of rec. Sept. 19 Preferred (quar ) ...--------------- 144 |Oct. 1] Holders of ree. Sept. 12a 
Imperial Tobacco of Canada, ordinary ORS Beet Ge... Ea Diamond State Telep., pref. (quar.) *1% |Vet. 15) *Holders of rec. Sept. 19 
Internaticnal Nickel, common (quar.) 50c. |Sept. 30] Holders of rec. Sept. 11 Duquesne Light, Ist pref. (quar.) ~~~. -- 1% |Sept. 15) Holders of rec. Aug. 154 
International Shoe, com. (quar.) *$1.25)0Oct 1}*Holders of rec. Sept. 15 El Paso Elec. Co., com. (quar.) ....-|$1.25 |Sept.15| Holders of rec. Sept. le 
Preferred (monthly) od Oct 1|*Holders of rec. Sept. 15 bederal Light & Traction, common 201 Oct. 1) Holders of rec. Sept. 15 
Intertype Corporation, Ist pref. (quar $2 Oct 1} Holders of rec. Sept. 15 Common (payable in common stock) - lie, |Oct. 1| Holders of rec. Sept. 15 
Jordan Motor Car, common (quar 7Fe Sept. 30]*Holders of rec. Sept. 15 Galveston-Houston Elec. Co., pref ° 3 Sept. 15) Holders of rec. Sept. 1 
Preferred (quar.) *1% |Sept. 30|*Holders of rec. Sept. 15 Gen. Gas & Elec., Del.,com A (No.1) *37 gc}Oct, 1|*Holders of rec Sept. 15 
Kaufmann Dept. Stores, pref. (quar.) - 1% |Oct 1] Holders of ree. Sept. 21 Preferred Class A ($8) (quar.) $2 a Oct. 1) Holders of ree Sept. 15 
Kennecott Copper Corp. (quar. 75a Oct 1] Holders of rec. Sept. 1 Preferred, Class A ($7) (quar.) $1.75)Oct 1} Heldere of rec. Sept. 13 
Kilburn Mills (quar 2 Sept. 151 Holders cf rec Aug. 31 Preferred B (quar.) $1.75) Vct 1} Holders of rec. Sept. 15 
King Philip Mills (quar 77 Oct 1|*Holders of rec. Sept. 21 Georgia Railway & Power or 
Kresge Department Stores, pref. (quar.)| *2 Oct 1|*Holders of rec. Sept. 15 First pref 8° Ser. of "22 & 24 (quar.) 2 Oct. 1 Holders of rec. Sept. 10 
Lake Shcre Mines, Ltd. (quar.) 7) |Sept. 15] Holders of rec. Sept. 1 First pref. 7°, Ser. of '24 & '25 (quar.) 1% j|Oct. 1, Holders of rec. Sept. 10 
Lorillard (P.) Co., common (quar.) 7h Oct. 1] Helders of rec. Sept. 15 Second preferred (quar.).....-.-.--- 1 Dec. 1} Holders of rec Nov 20 
Preferred (quar 1% jOct 1] Helders of rec. Sept. 15 Illinois Bell Telephone (quar *2 Sept. 30)*Holders of rec Sept. 29 
Magma Copper “o Ti Oct. 1 Holders of ree. Oct. 1 Kansas City Pr. & Lt., Ist pf. A (qu.) 1% j|Oct i} Holders of rec. Sept. 154 
Manati Sugar, pref. (quar.) *1%q |Oct 1|}*Holders of rec. Sept. 15 Kentucky Hydro-Elec. Co., pref. (qu.)-.| *1% |Sept.21|*Holders of rec. Aug. 31 
Manhattan riectrical Supply (quar $1.12 44] Oct 1] Helders cf rec. Sept. 19 Laclede Gas Light, common (quar.) 2 Sept. 15| Holders of rec. Sept. 1a 
Metropolitan Filling Stations, com. (qu 5 Oct 1} Holders of rec. Sept. 15 Louisville Gas & Elec, of Del : : 3 
Common, Class A (quar 3 jOct 1} Holders of rec. Sept. 15 Class A & B (quar No. 1 43% |Sept.25| Holders of rec. Aug 3la 
Preferred (quar.) 2 Oct 1} Holders of rec. Sept.15 | Mackay Companies, com. (quar.) 1% |Oct. 1) Holders of rec sept. 5a 
Midland Steel Products, common (quar.)|*3! Oct 1|)*Holders of rec. Sept. 15 Preferred (quar me ret. 1} Holders of rec. Sept. 5a 
Common (extra) *45¢c. (Oct 1)*Holders of rec. Sept. 15 Massachusetts Lighting Cos., com. (qu.)|*75c. |Sept.30|*Holders of rec. Sept. 10 
Preferred (quar.) ra *$2 Oct 1|*Holders of rec. Sept. 15 Middle West Utilities, pref. (quar.) 1% |Oct. 15) Holders of rec. Sept. 304 
Preferred (extra *$1 Oct 1}*Holders of rec. Sept. 15 Prior lien (quar 1% |Sept.15| Holders of rec Aug. 31 
Motion Picture Capital Corp., common _| 37 '«* Se pt. 20) Holders of rec. Sept. 10 Monts an Power, com juar l Oct 1} Holders of rec Sept lla 
Preferred (quar 2 jOct. 15] Holders of ree. Oct. 1 Preferred (quar 1% yet 1] Holders of rec Sept. lla 
Mountain Producers Corp. (quar ot Oct 1] Holders of rec ept. l5a Nation: ‘al Powe r & Light, pref. (quar.) $1.75|Oct. 1) Holders of rec. Sept. 15 
Extra Ji Oct 1} Holders of rec. Sept. 15a National Public Serv., com. cl. A (qu 0c Sept.15| Holders of rec Aug. 2/ 
National Breweries, pref. (quar *1% [Oct 1]*Holders of rec. Sept. 15 | New E ngland Tel & Tel. (quar.) 2 1 [Sept. 30) Holders of rec. Sept. 10¢a 
Nichols Copper ¢ o- ps ferred quar.) . l }Oct 1} Holders of re Sept. 21 jNewport News & Hampton Ry. Gas & | } : 
Orpheum Circuit, com. (monthly }*15e Oct 1] *Holders of ree. Ser If Electric, common (quar.)-...---- e« 1% |Oct. 1} Holders of rec. Sept. 15a 
Commen (monthly "1h Nov. 2]*Holders of rec. Oct. 206 Preferred (quar 1% r ict. 1| Holders of rec. Sept. 15@ 
Common (monthly * 15 | Dee 1}*Holders of rec. Nov. 2¢ i New York Steam Co., pref. (quar.) 1% |Oct. 1! Holders of rec. Sept. 15a 
Paige Detroit Motor Car, common (qu "OM (pct li*Holders of rec Sept. 15 | New York Telephone, vref quar.) | 1% [Oct l Holders of rec Rept. 19 
Paraffine Companies, common (quar SI ISept 28] Holders of rec. Sept. 18a | Niagara Falls Power, com. (quar | SO jOct 1| Holders of ree Sept. 15a 
Preferred (quar 1 *4 [Sept 28) Holders of re ept. 18a | Preferred (quar | 43 ge }Oct. i 7 Holders of ree Sept 30a 
Phillips Petroleum (quar * 5 pOct 1}*Holdere cf rec. Sent. 1 | Niagara Lo & Ont. Pow., pref. (qu 1% yet 1} Holders of re Sept 15 
Pierce-Arrow Motor Car, prior pf. (qu °2 On 1]*Holde f re Sept. 15 North Ame n Co., com. (quar | Oct 1) Holders of rec. Sept. o@ 
Pines Winterfront C: common (quar Oe Sept 1] Aug. 16 to Aug. 31 Preferred (quar | 75« Oct 1| Holders of rec. Sept. 5o@ 
Pittsburgh Steel, common (quar *] Oct 10 Holder of rec. Aug. 31 | No. Amer I tility Securities Corp.— i F | 
Price Bros., Ltd. (quar *le 1Oct 1}*Holdere of rec. Sept.15 | First pref. allotment ctfs. (quar.) $1 50 |Sept. 15) Holders of rec. Aug. 31 
Reynolds (R.J.) Tob.,cem.& em.B (qu.)| 75c Oct. 1] Holders of rec. Sept. 18 Northwe Utilities, prior lien (quar $1.75} det 1} Holders of re Sept. 15 
Preferred (quar 1% [Oct 1} Holders of rec. Sept. 18 | Oklahoma Gas & Elec., pref. (quar 1% |Sept 2: 5 Holders of rec. Aug. 31 
Richardson& BoyntonCo., partic. pf.(qu 7 Oct 1] Holders of re Sept. 15 Pacific Telep. & Teleg., pref. (quar.) .- 1% |Oct. 15) Holders of rec. Sept. 304 
Royal Baking Powder, com. (quar “2 Sept. 30]*Holders of rec. Sept. 13 Penn Central Light & Pow., pref. (qu.) #1 Oct 1| Holders of rec. Sept. 10¢@ 
Preferred (quar *1'9 [Sept. 30]*Holders of rec. Sept. 13 Preferred (extra) ..-.-..-.-------.-- 0c. jOct. 1 Holders of rec. Sept. 106 
Salt Creek Consol. Ol] (quar *1l5e Oct 1]*Holders of rec. Sept. 15 Pennsylvania-Ohio P. & L., 8% pf.(qu 2 Nov. 2| Holders of rec. Oct. 22 
Silz, House of A, Inc., pref. (quar *1% |Sept *Holders of rec. Aug. 27 Seven per cent pref. (quar.) 1% |Nov. 2| Holders of rec Oct. 22 
Simmons Company, common (quar.) #0 Oct 1]*Holders of rec. Sept. 15 Pennsylvania Water & Power (quar.)- 2 et 1 Holders of rec. Sept. 184 
Standard Oil (Kentucky) (quar *$1 Sept. 30]*Holders of rec. Sept.15 | Peoples Gas Light & Coke (quar *2 Oct. 17|*Holders of rec. Oct. 3 
Sterling Oll & Development *10¢ Oct 5) *Holders of rec. Sept. 25 Philadelphia Electric, com & pref. (qu. 50c. |Sept. 15} Holders of rec. Aug. 17a 
Extra *10c Oct 5|)*Holders of rec. Sept. 25 | Public Serv. Corp of N. J., com. (qu $1.25 sept 30 Holders of rec Sept. 4a 
Swift & Co. (quar.) 2 Oct. 1] Holders of rec. Sept. 10 | Eight per cent preferred (quar 2 Sept. 30) Holders of rec. Sept. 4¢ 
Tide Water Oil *25c Sept. 30]*Holders of rec. Sept. 18 Seven per cent preferred (quar | l Sept 30 Holders of rec. Sept. 44 
United States Tobacco, common (quar.).| 75« Oct. 1] Holders of rec. Sept. 14 Southern Colorado Power Co., pf. (qu.) 1? Sept. 15 Holders of rec. Aug. 31 
Preferred (quar.) u 144 Oct 1] Holders cf rec. Sept. 14 Standard Gas & Elec., 8% pref. (quar.); 2 Sept. 15) Holders of ree. Aug. 314 
Ward Baking Corp., preferred (quar.) - 1% jOct 1} Holders of rec. Sept. 15 Tri-City Ry. & Light, common (quar.) 2% |Oct. 1) Holders of rec. Sept. 20 
Western Canada Flour Mills (quar.)____| *2 Sept. 15|*Holders cf rec. Sept. 5 Common (quar.).--..------ 2% \Jan1'26| Holders of rec. Dec. 20 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payable Days Inclusive. Name of Company. Cent. | Payable. Days Inclustce. 
Public U tilities Concluded Miscellaneous (Continued). 
Utah Gas & Coke, pref ¢ partic =f (qu 1% |Oct. 1| Holders of rec. Sept.15 duPont(E.1.)deNemoursPowd.,com.(qu) 1% |Nov. 2| Holders of rec. Oct. 20a 
West Penn Company, common (quar.) - $1 |Sept.30| Holders of rec. Sept. 15a oo eee 1% |Nov. 2| Holders of rec. Oct. 20a 
West Penn Rys.. pref. (quar.)...----- 1% |Sept.15| Holders of rec. Sept. 1 Eastman Kodak, common (quar.).-.-.-.-- $1.25|Oct. 1) Holders of rec. Aug. 31a 
ES SE GEL 75¢e. |Oct. 1) Holders of rec. Aug. 314 
Banks. PETE. OD ecccacecccceheses 1% |Oct. 1] Holders of rec. Aug. 31a 
Commerce, National Bank of (quar.) - 4 Oct 1} Holders of rec. Sept.18a | Economy Grocery Stores Corp. (quar.)--| 25c. |Oct. 15] Holders of rec. Oct. 1 
Standard National Corp. (quar.) - 50c. |Oct. 1)*Holders of rec. Sept. 25 Eisenlohr (Otto) & Bros., pref. (quar.) - 1% |Oct. 1| Holders of rec. Bept. 21a 
oe ee) re *2 Oct. 1)*Holders of rec Sept. 25 Empire Brick & Supply (quar.).---.--.- 1% |Sept.15| Holders of rec Sept. 10a 
Equitable Office Bidg., com. (quar.)-. $1 Sept. 30) Hoiders of rec. Sept. 15 
Trust Companies. Fair (The), common (monthly) -.-.----- 20c. |Oct. 1) Holders of rec. Sept. 194 
Equitable (quar.) ide PFs Be 3 Sept. 30| Holders of rec. Sept. 184 Common (monthly) -.-.--- 20c Nov. 1] Holders of rec. Oct. 20a 
a 1% |Sept. 30) Holders of rec. Sept.194 | Fairbanks-Morse & Co., com. (quar. )_.| 65e. Sept. 30} Holders of rec. Sept. 154 
Title Guarantee & Trust (extra) - 4 Sept. 30| Holders of rec. Sept. 22 Famous Players-Lasky Corp., com. (qu.)| 2 Oct. 1] Holders of rec. Sept. 15a 
Federal Mining & Smelting, pref. (qu.)- 1% |Sept.15| Holders of rec. Aug. 254 
Miscellaneous. Federal Motor Truck (quar.) ..|*30c. |Oct. 1)*Holders of rec. Sept. 19 
Adams Express (quar.) - $1.50|Sept. * Holders of rec. Sept.15a | Fisher Body Ohio Co., pref. (quar. ae " 2 Oct. 1| Holders of rec. Sept. 164 
Advance-Rumely Co., pref. (quar.) |*75¢ Oct 1}*Holders of rec. Sept. 15 Fleishmann Co., com. (quar.)...-...-.- | $1 Oct. 1! Holders of rec. Sept. 154 
Air Reduction, Inc. (quar.) | $1 Oct aa Holders of rec. Sept. 50a Common (extra) $1 Oct. 1) Holders of rec. Sept. 154 
Extra | $1 Oct 15] Holders of rec. Sept. 30a | Foot Bros. Gear & Machine, com. (qu. )-| 25e. Oct. 1 Sept. 1 to Sept.20 
Allied Chemical & Dye, pref. (quar | 1% [Oct 1} Holders of rec. Sept. 15a | Common (quarterly)......-..--..--| 25c. |Janl'26| Dec. 21 to Dec. 31 
Aluminum Manufactures, Inc., com.(qu)| 37}4c.|Sept.30| Holders of rec. Sept.15a | Foundation Co., common (quar.) ----- 2 Sept. 15] Holders of ree. Sept. 1 
(iia eta | 374e.|Dec. 31| Holders of ree. Dec. 15a | Francisco Sugar (quar.)-.....--.------| $1.50|Oct. 1) Hoiders of rec. Sept 210 
ND WO a  eatenews 1% Oct. 1) Holders of rec. Sept. 20a | Gabriel Snubber Mfg., com. (quar.)--- | 62iee |Oct. 1 Holders of rec. Sept. 154 
Preferred (quar.)...--.-- 1% |Janl'26| Holders of rec. Dec. 20a | Gamewell Company, com. (quar.) - $1.25/Sept.15| Holders of rec. Sept. 5 
American Bank Note, pref. (quar.) | 75c. |Oct. 1) Holders of rec. Sept.15a | General Cigar Co., Inc., deb. pref. (qu 1% |Oct. 1) Holders of rec. Sept. 24a 
American Beet Sugar, common (quar.)- 1 Oct. 31| Holders of rec. Oct. 10a | General Electric, common (quar.) 2 Oct. 15] Holders of rec Sept. 3a 
a OS eae l Jan30'26} Holders ofrec.Jan.9 26a Common (payable in special stock) - (0) jOct. 15) Holders of rec. Sept. 3a 
American Can, pref. (quar 1% [Oct 1{ Holders of rec. Sept l6a Special stock (quar.) —— lic. jOct. 15] Holders of rec. Sept. 34 
American Chain, Class A (quar.) - 5Oe Sept. 30) Sept.20 to Sept.30 General Motors, common (quar. Jennes $1.50|Sept.12| Holders of rec. Aug. 244 
Amer. Chicle, 7% pref. (four mos. a $2.33)Oct. 1) Holders of rec. Sept. 15a NT eee $1 Sept. 12] Holders of rec. Aug. 244 
Six per cent preferred (quar.) * 1% |Oct. 1) Holders of rec. Sept. 15 7% preferred (quar.).....--------- 1% |Nov. 2| Holders of rec. Oct. 5a 
Amer. Greenhouse Mfg., pref. (quar. . 2 Oct. 15) Holders of rec. Sept. 30a 6% preferred (quar.).-..-.-..------- 1% |Nov. 2] Holders of rec. Oct. 54 
Amer. Laundry Machinery. com. (qu.)..| 75c. |Dee. 1| Nov.23 to Dee. 1 6% debenture stock (quar.)-.-.--.--- _1% |Nov. 2] Holders of ree. Oct. 5a 
EE Ds ccncnbbe 1% |Oct. 15, Oct. 6 to Oct. 15 Genera! Petroleum, common (quar.) 50c. |Sept.15| Holders of rec. Aug. 31a 
American Linseed, pref. (quar.) -- ~~ - 1% Oct 1} Holders of rec. Sept. 19a | Glidden Co., prior pref. (quar *1% |Oct. 1)*Holders of rec. Sept 15 
American Locomotive, common (quar. ). $2 Sept. 30] Holders of rec. Sept. 14a Globe Soap, lat, 2d & spec. pref. (quar.) 14% |Sept.15| Sept. 1 to Sept.15 
Common (extra) - e $2.50|Sept. 30| Holders of rec. Sept.14a | Goodrich (B. F.) Co., pref. (quar.).--- 1% |Oct 1| Holders of rec. Sept. 154 
I i $2.50|Dec. 31| Holders of rec. Dec. 140 | Goodyear Tire & Rubber, priorpref.(qu.)}| 2 Oct. 1] Holders of rec. Sept.15a 
A fa rte 1% |Sept. 30) Holders of rec. Sept. 14a a) eae 1% |Oct. 15) Holders of rec. Sept. 15a 
Amer. Manufacturing, com. (quar.) --- 1% jOct. 1| Sept.16 to BSept. 30 Gossard (H. W.) Co. (mcnthly)-.-.-.-- 25c. |Oct. 1] Holders of rec. Sept. 19a 
UU) eee 1% |Dec. 31) Dec. 16 to Dee 30 OE EES eubedusdsvecs 25c. |Nov. 2] Holders of rec. Oct. 2146 
Preferred (quar.)....-....--------- 1% |Oct. 1| Sept.16 to Sept.30 | Monthly.......---.-.------------- 25e. |Dec. 1) Holders of rec. Nov. 200 
OSS ee 1% |Dec. 31 Dec. 16 to Dee. 30 Gould Coupler, Class A (quar.)..------ 50c. |sept.15 Holders of ree. Sept. 1 
Amer. Radiator, com (quar Da aaeen ae Sept.30, Holders of rec. Sept. 15a | Great Atlantic & Pacific Tea, com. (qu.), $1.25 |Sept. 15, Holders of rec. Sept. 104 
American Railway Express (quar.) - - - - 1% |Sept. 30) Holders of rec. Sept.15a Greenfield Tap & Die, 6% pref. (quar.) - 1% |Oct. 1) Holders of ree. Sept. 15a 
Amer. Rolling Mill, common (quar.) - 50¢ Oct. 15| Holders of rec. Sept. 3a Kight per cent preferred (quar.) -.-.-.- 2 Oct. 1] Holders of rec. Sept. 15a 
Preferred (quar.) ‘ 1% j|Oct 1} Holders of rec. Sept.15a@ Guantanamo Sugar, preferred (quar.) - - 2 Sept.30] Holders of rec. Sept. 154 
American Safety Razor Corp. (quar.) 75e. |Oct 1} Holders of rec. Sept.10a | Gulf States Steel, common (quar.)-.---.- $1.25/Oct. 1] Holders of rec. Sept. 15a 
American Shipbuilding, com. (quar.)-.- 2 Nov. 2| Holders of rec. Oct. 15a First preferred (quar -_ 1% [Oct 1] Holders of rec. Sept. 15a 
Preferred (quar.) 1% |Nov. 2) Holders of rec. Oct. 15 | First preferred (quar.)........--.-- 1% |Jan3'26| Holders of rec. Dec. 15¢ 
American Stores (quar.) corte 40c. |Oct ees. 88 6 6te6h|O6hGe. 6 Be . 86) RAD cancecsccccescea 25c. |Sept.15| Holders of rec. Sept. 16a 
American Sugar Refining, pref. (quar.) 1% |Oct. 2] Holders of rec. Sept. la | Hall (C. M.) Lamp..-.-.-.-..--.------- 25c. |Dec. 15) Holders of rec. Dec. 10a 
American Tobacco, pref. (quar.) 1% |Oct 1] Holders of rec. Sept. 10a | Harbison-Walker Re frac tories, pref.(qu.) 1% |Oct. 20] Holders of rec. Oct. 10a 
Armour & Co., Ills., cl. A com. (quar.) OC Oct 1} Holders of rec. Sept. 10a | Hayes Wheel Co., common (quar.)-.--~-- 75c. |sept.15|) Holders of rec. Aug. 3la 
Preferred (quar.) 1% jOct. 1| Holders of rec. Sept. 10a Common (extra) - Vane éussteeuees 25c. |Sept.15| Holders of rec. Aug. 3la 
Armour & Co., Delaware, pref. (quar.) 1% jOct 1} Holders of rec. Sept. 10a Common (GQUSP.) ..-cccccccccessess 75e Dec. 15] Holders of rec. Nov. 306 
Asbestos Corporation, com. & pref. (qu 1 j|Oct. 15) Holders of rec. Sept. 30 COMMER GEWE) . cacecccaccccecoses 25c. |Dec. 15) Holders of rec. Nov. 30a 
Atlantic Terra Cotta, pref. (quar.)---~- 1 Sept. 15| Holders of rec. Sept. 5 POGRSTOE (GORE) ccoccecseccsacecnss 1% |Sept.15| Holders of rec. Aug. 3la 
Atlas Powder, common (quar.)....-.... $1 Sept 10) Holders of rec. Aug. 31a PRESTIGE (GUEE.) . ccovadncsesesene 1% |Dec. 15] Holders of rec. Nov. 30a 
Auburn Automobile, common (quar.)...| 75c. |Sept 30) Sept. 21 to Sept. 30 Hecla Mining (quar.)....--.----- 50c. |Sept.15] Holders of rec. Aug. 156 
Autocar Co.. pref. (quar.) : 2 Sept.15| Holders of rec. Sept. 54 | Hibbard,Spencer, Bartlett & Co. ,(mtbly) 35c. |Aug. 28} Holders of rec. Aug. 21 
Babcock & Wilcox Co. (quar.)_....-.-. 1% |Oct. 1| Holders of rec. Sept. 20 Hollinger Consol. Gold Mine-.--.--.-~- 8c. |Sept. 9]! Holders of rec. Aug. 24 
ene 1% |Janl'26| Holders of rec. Dec. 20 DE Giccstctcanabensueseutareage 25c. |Sept.30| Holders of rec. Sept. 15 
DT Kttctdwne saeceapegneees 1% |Aprl'26| Holders rec. Mar 20'26a | Hudson Motor Car (EEE). cccssucaves 75¢e. |\Oct. 1) Holders of rec. Sept. 15a 
Balaban & "Kaisa, common (monthly) - 25c. |Oct. 1] Holders of rec. Sept. 20a | Hydraulic Press Brick, preferred (quar.) 1% |Oct. 1) Holders of rec. Sept. 21 
Preferred (quar.).........-.-- 1% jOct. 1] Holders of rec. Sept 20a | Illinois Brick (quar.)......-.-.------- 2.40/0ct 15] Oct. 4 to Oct. 15 
Belding Bros. & Co., com. (qu.) (No. 1) 75ce. |Oct. 1) Holders of rec. Sept.21a | India Tire & Rubber, com. (quar.)..--- 2 Oct. 1| Holders of rec. Sept 2le 
Belding-Corticelli, Ltd., pref. (quar.) 1% |Sept.15| Holders of rec. Aug. 31 See 1% jOct 1] Holders of rec. Sept. 21a 
Bendix Corp., class A (quar.) ‘ *50c. Oct. 1)*Holders of rec. Sept. 15 Inland Steel, preferred (quar.) - weees 1% |Oct. 1] Holders of rec. Sept. 15a 
BONED DROCEE GUUOE.) on ccncccccscccess 50c. |Oct. 1] Holders of rec. Sept. 20 lnspiration Consol. Copper Co. (quar.) - 5O0c. et. 5] Holders of rec. Sept.17¢ 
Bessemer Lime St.&4Cement, com. (qu *1% [Oct 1|*Holdecs of rec. Sept. 20 International Business Machines (qu.) $2 Oct. 10] Holders of rec. Sept. 24a 
Preferred (quar.) ' *1% jOct. 1)*Holders of rec. Sept. 20 International Cement, com. (quar.) - -- $1 Sept. 30| Holders of rec. Sept. 154 
Bethlehem Steel, 7% pref. (quar.) - -- 1% |Oct 1} Holders of rec. Sept. la PUGNNE GREED. ccccecanensdsece 1% |Sept.30| Holders of rec. Sept. 15a 
Eight per cent preferred (quar.) . 2 Oct 1| Holders of rec, Sept. la | Int. Concrete Industries (quar.).------- 2% |Sept. 20] Holders of ree. Sept. 154 
Borden Company, preferred (quar.) - - - 1% |Sept.15| Holders of rec. Sept. la | International Harvester Com. (quar.) - - 1% |Oct. 15] Holders of ree. Sept. 256 
Pan eee GOD. Conn cooenesesncs 50c. |Oct. 1) Holders of rec. Sept. a Internat. Match Corp., partic. pf. (qu.)-| 80c. |Oct. 15] Holders of rec. Sept. 254 
Boston Woven Hose & Rub., com. (qu.).| $1.50 |Sept. 15) Holders of rec. B «pt. International Paper, 7% pref. (quar.) 1% |Oct. 15] Holders of rec. Oct. la 
British-Amer. Tobacco, ordinary -- -- -- (1) |Sept.30) Holders of coup. No. 1071 Six per cent preferred (quar.) - - 1% |Oct. 15] Holders of rec. Oct. la 
Buckeye Pipe Line (quar... -. ‘ $1 Sept.15}) Holders of rec. Aug. 21 International Salt (quar.)---.-------- 1% |Oet. 1] Holders of ree. Sept. 156 
Bucyrus Company, com. (quar ee 1% |Oct. 1| Holders of rec. Sept. 19 International Silver, pref. (quar.) - - 1% |Oct. 1) Holders of rec. Sept. 15a 
Preferred (quar.)-. on ime 1% |Oect 1} Holders of rec. Sept. 19 Pref. (acct. accum. dividends) - - - - - % Oct. 1] Holders of rec. Sept. 15a 
Budd Wheel, com. (quar. ) : .---| 50c. |Sept.30) Holders of rec. Bept.10a | Jewel Tea, preferred (quar.)---.------ 1% |Oct. 1) Holders of rec. Sept. 19a 
First preferred (quar.) 1% |Sept. 30) Holders of rec. Sept. 10a Preferred (account accum. dividends)._| h2\% |Oct. 1] Holders of ree Sept. 19a 
Burroughs Adding Machine, com, (qu.).| 75c. |Sept.30| Holders of rec. Sept. 15a | Jones & Laughlin Steel, preferred (quar.)| 1% |Oct. 1] Holders of rec. Sept. 15a 
. _ fo ) =e 1% |Sept. 30) Holders of rec. Sept. 15 Kayser (Julius) & Co., pref. (quar.)...-| $2 Oct. 1| Holders of rec. Sept. 21 
Bush Terminal 7% deb. stock (quar). $1.75)Oct. 15) Holders of rec. Oct. la | Keeley Silver Mines...........------- x Sept. 15| Holders of ree. Aug. 31 
Bush Terminal Bldgs., pref. (quar.) - 1% |Oct 1) Holders of rec. Sept. 17a a 4 Sept. lo| Holders of ree. Aug. 31 
California Packing, com. (quar.) ---| $1.50/Sept.15| Holders of rec. Aug. 31a | Kinney (G. R.) Co., common-.-_--.-.----- $1 Oct. 1) Holders of rec. Sept. 206 
Calumet & Arizona Mining (quar.) - -- -- $1 Sept.21|} Holders of rec. Sept. 4a | Kraft Cheese, com. (quar.).....-.-.---- *374clOct. 1)*Holders of rec. Sept. 18 
Calumet & Hecla Consol. Copper (quar.)| 50c. |Sept.15| Holders of rec. Aug. 31a PRGEEIIOE (GGP.) 000 csccccsccsocs *2 Oct. 1/*Holders of rec. Sept. 18 
Car & Fdy., com. & pf. (qu.)| 1% |Oct. 9| Holders of rec. Sept. 25 | Kresge (S. 8.) Co., com. (quar.).-..---- 2 Oct. 1} Helders of rec. Sept. 15a 
n General Elec., pref. (quar )..-| 1% |Oct. 1] Holders of rec. Sept. 12a Preferred (quar. vektietgeanseeenaes 1% |Oct. 1| Holders of rec. Sept. 154 
Carter (William) Co., pref. (quar.)...-- 1% 'Sept.15| Holders of rec. Sept. 10 Lawyers Title & Guaranty Co_....-.-.--.- 2% 'Oct. 1) Holders of rec. Sept. 19a 
Casey-Hedges Co., common (quar.)....| 234 Nov.15| Holders of rec. Nov. 1 Lehigh & Wilkes-Barre Coal Corp.— 
Preferred (quar.).................- | RE aint a eee eRe EOS) ar $2 Sept.10] Sept. 2 to Sept.10 
Ohesebrough. Mtg, common (quar.) -.-.-| 624¢c.|/Sept. 30] Holders of rec. Sept. 10a PRG CIE cncnasscruseponess 75c. |Sept.10| Sept. 2 to Sept.10 
Preferred (quar.) ...........-...... 1% |Sept.30| Holders of rec. Sept. 19a | Liggett & Myers Tob., pref. (quar.)-..-| 1% |Oct. 1] Holders of rec. Sept. 1f£a 
Chicago Fuse Mfg. (quar.)_.._ *62c| Oct. 1/*Holders of rec. Sept. 16 Loew's, Incorporated (quar.)..-.--..--- 50c. |Sept. 30} Holders of rec. Sept. 12a 
Chicago Mill & Lumber, pref. (quar.)-..| 1% |Oct. 1] Holders of rec. Sept. 21 | Long Bell Lumber, Class A com., (quar.)| $1 Sept. 30] Holders of rec. Sept. 10a 
Chicago Yellow Cab (monthly) eeersent 33 1-3c)Oct. 1) Holders of rec. Sept.2la | Lord & Taylor, common (quar.) ---.---- 2% |Oct. 1] Holders of rec. Sept. 17¢ 
BEGUN cncosscncccnsccsecoseseces 33 1-3c|Nov. 2) Holders of rec. Oet. 20a | Magnolia Petroleum, stock dividend...-| 1 3a pee eeseeen chentenmen 
Monthy ...........------0..----- 33 1-3c/Dec. 1) Holders of rec. Nov. 20a | Mallinson (H. R.) & Co., Inc., pref.(qu.)| 1% |Oct. 1] Holders of rec. Sept. 2246 
Childs Company, com., $100 par (quar.)| 3 Sept. 10) Holders of rec. Aug. 28 Marland Oil, preferred (quar.) ------- 1% |Oct. 1| Holders of rec. Sept.154 
No par value common stock (quar.)..| 60c. |Sept.10) Holders of rec. Aug. 28 Mathieson Alkali Works, pref. (quar.)_.| *1% |Oct. 1]*Holders of rec. Sept.18 
Preferred (quar.) -..-...-.-.---.--. 1% |Sept.10| Holders of rec. Aug. 28 May Department Stores, pref. (quar.) - 1% |Oct. 1] Holders of rec. Sept. 15a 
Chiids Co., com. (no par) (extra)... .- (®) |Uet. 1) Holders of rec. Aug 284 | McCall Corp., first pref. (quar.)------- 1% |Oct. 1) Sept.16 to BSept.30 
Common (no par value) (extra)... -_. (e) |Dec. 30) Holders of ree. Nov 280 First pref. (account accum. dividends); 8 Oct. 1) Sept.16 to Sept.29 
Chili Copper Co. (quar.)--...-.---.-.- 62}4c|Sept. 28) Holders of rec. Sept.12a | McCrory Stores, preferred (quar.)-.-- 1% |Nov. 1] Holders of rec. Oct. 206 
Cities Service Co ; Mergenthaler Linotype (quar.)...-.-..- 2% |Sept.30] Holdere of rec. Sept. 2¢ 
Common (monthly). eee. Ss meee an eee, Cees. OR eee ng ews 1% |Sept.30| Holders of rec. Sept. 26 
Common (payable in common stock) J Oct. 1) Holders of rec. Sept. 15 Met: tro-Goldwyn Pictures, pref. (quar. )- 1% |Sept. 15! Holders of rec. Aug. 31a 
_ Preferred and preferred B (monthly) 4g jOct. 1) Holders of rec. Sept.15 | Montreal Cottons, Ltd., com. (quar.) - 1% |Sept 15) Holders of rec. Aug. 31le 
City Ice & Fuel of Cleveland, com. (qu.)| 50c. |Dec. 1| Holders of rec. Nov. 11 Preferred (quar.) ......-.---------- 1% |Sept.15| Holders of ree. Aug. 3le 
Cleveland Stone (quar.)............-. 1 |Sept. 1| Holders of rec. Aug. 50 Moto Meter Co., Class A (No. 1)_----- 90c. |Oct. 1] Holders of rec. Sept. 154 
Coca € ola Co., common (quar.) - $1.75)Oct 1} Holcers of rec. Sept.15a | Motor Wheel Corp., com 50« Sept.20] Holders of rec. Sept. 10a 
Colts’ Patent Fire Arms Mfg. (quar.)-. 50c. |Oct. 1) Holders of rec. Sept. 124 | Murray Body Corp.— 
Conner (J. T.) Co. (quar.).........-. 50c. jOct. 1) Holders of rec. Sept. 19 Common (payable in common stock)..| f14% |Oct. 1] Holders of rec. Sept. 16a 
Continental Can, preferred (quar.) - - - - 1% jOct. 1) Holders of rec. Sept. 194 Common (payable in common stock)..| f1% |Jan.1'26| Holders of rec. Dec. 16a 
Continental Oil (quar.)........-....- 25c. |Sept.15) Aug. 16 to Sept. 15 | National Biscuit, com. (quar.).....--- 75c. |Oct. 15| Holders of rec. Sept. 3046 
Coty, Incorporated (quar.).........-- 95c. |Sept. 30) Sept.20 to Sept.29 National Candy, common ........----- 3% |Sept. 9| Aug. 19 to Aug. 25 
Craddock-Terry Co., common (quar.)..| 3 Sept. 30) Holders of rec. Sept. 15 First and second preferred _---...----- 34 |Sept. 9) Aug. 19 to Aug. 25 
Common (quar.)...._.......--.---. 3 Dec. 3}| Holders of rec. Dec. 15 | Nat. Enameling & Stamping. pref. (qu.).| 1% |Sept.30| Holders of rec. Sept. 1a 
First and second preferred... ..-. 3 Dec. 31| Holders of rec. Dec. 15 OD eee eae 1% . 31| Holders of ree. Dec. 11 
_Class C preferred ..--.........._.- 344 |Dec. 31) Holders of rec. Dec. 15 National Lead, com. (quar.).-.-..----- 2 Sept. 30] Holders of rec. Sept. lle 
Cramp (Wm.) & Sons 8. & E. B. (quar.)| $1 Sept.30|) Sept.17 to Sept. 30 Preferred (quar.)_- 1% |Sept.15| Holders of ree. Aug. 21a 
Crane Co., common (quar.).........- 14 |Sept.15) Holders of rec. Sept. 1a | National Sugar Refining, pref. (quar. ‘. 1% |Oct. 2) Holders of rec. Sept. 14 
Preferred (quar.) ......---.--.---- 1% |Sept. 15] Holders of rec. Sept. 1a | National Surety (quar.)...........---- 2'4 |Oct. 1] Holders of rec. Sept. 184 
Crucible Steel, preferred (quar.) --.. . -- -) % \Sept. 30] Holders of rec. Sept. 15a | National Transit (extra)_....____- _.| 25c. |Sept. 15] Holders of rec. Aug. 31a 
Cuban-Amer. Sugar, common (quar.)- Je. |Sept. 30] Holders of rec. Sept. 3a | New York Air Brake, Class A (quar.)__ | $1 Oct. 1) Holders of rec. Sent. 96 
Preferred (quar.) -............-..-. 134 |Sept. 30] Holders of rec. Sept. 3a | New York Canners, Inc., com. (quar.) 50c. |Sept.15} Holdere of rec. Sept. 4a 
Cudahy Packing, com (quar.)......_. 1 Oct. 15] Oct. 6 two Oct. 15 First preferred........-. 3% |Feb. 1 '|26Hold. of rec. Jan.22'26a 
Cumberland Pipe Line (quar.)_..._.~_- 3 Sept. 15) Holders of rec. Aug. 31 | Second preferred__- 4 Feb. 1 '|26Hold. of rec. Jan. 22°26 
lg ea 1% |Sept.2f| Holders of rec. Sept. 12 New York Transit (quar.) a al ‘ 75e. |Oct. 15] Holders of rec. Sept. 18 
Diamond Match (quar.)............. 2 =4Sept.1/] Holders of rec. Aug. 31a4 | North American Provision, pref. (quar.).| *1% |Oct. 1|*Holders of rec. Sept. 10 
Dominion Glass, com. & pref. (quar.)..| 134 |Oct. 1] Holders of rec. Sept. 15 Norwalk Tire & Rubber, com. (quar.)..| 40¢c. |Oct. 1] Holders of ree. Sept. 10a 
Dominion Textile, com. (quar.).....__- $1.25;Oct. 1] Holders of rec. Sept.15 | Preferred (quar.) P “ 1% yet. 1] Holders of rec. Sept. 10a 
. . if "aie 1% |Oct. 15] Holders of rec. Sept. 30 | Ohio Oi) (quar.)..........._.______-- *50c. |Sept.30)*Aug. 21 to Sept.20 
Douglas-Pectin Co. (quar.)____.______. 25c. |Sept. 30) Holders of rec. Sept. la | Orpheum Circuit, preferred (quar.) 2 Oct. 1] Holders of rec. Sept. 15a 
duPont(B.1.)deNemours&Co.,com. (qu.)| $2 Sept. 15) Holders of rec. Sept. 1a | Owens Bottle, common (quar.)_.__. 75e. |Oct. 1| Holders of rec. Sept. 15a 
I $1 Sept. 15] Holders of rec. Sept. la | Preferred (quar.)................. 1% |Oct 1) Holders of rec. Sept. 15a 
—Debenture stock (quar.)_---~--.--- 1% |Oct. 26| Holders of rec. Oct. 10a ' Packard Motor Car. pref. (quar.)_.___. 1% |Sept.15| Holders of ree. Aug. 31 
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Per When Books Closed 
Name of Company. Cent. | Payable Days Inclusive. 
Miscellaneous (Concluded) . 
Pennock Oi Corp. (quar.)..._......-- 37 %e |Sept.25| Holders of rec. Sept. 15a 
Pettibone-Milliken Co.. Ist & 2d pf. (qu) 1% |Oct. 1) Holders of rec. Sept. 22a 
Pittsburgh Plate Glass. common (quar.)| 2 Oct. 1} Holders of rec. Sept. 15a 
IS I 5 Oct. 1| Holders of rec. Sept. 15a 
Pittsburgh Steel Foundries, pref. (qu.)__} *1%4 yet. 11*Holders of rec. Sept.15 
Pressed Steel Car pref. (quar.)...____. 1% |Sept. 8) Holders of rec. Aug. 180 
Preferred (quar.) ._- -| 1% |Dec. 8| Holders of rec. Nov. !7¢ 
Procter & Gamble, 6% pret. “(quar een 1% |Sept.15| Holders of rec. Aug. 25a 
Pro-phy-lac Uc Brush, pref. (quar.)_...}| *1% |Sept.15/)*Holders of rec. Sept. 1 
Pure Oi1 54% % pref. (quar.)_......__-- 1% |Oct. 1) Helders of rec. Sept. 10 
Six per cent pref. (quar.).........__- 1% |Oct. 1} Holders of rec. Sept. 10 
Eight per cent pref. (quar.)_..___._. 2 Oct. 1| Holders of rec. Sept. 10a 
Quaker Oate, common (quar.)_...____- 75c. |Oct. 15) Holders of ree. Oct. Ila 
eer ae 1% |Nov. 30) Holders of rec. Nouv. 2a 
Radio Corp of Amer , pref. (quar.)__._- 1% |Oct. 1) Holders of rec. Sept. ia 
Railway Steel-Spring, com. (quar.)....| 2 Sept. 30| Holders of rec. Sept. 17a 
gf *) ere 1% |Sept.21| Holders of rec. Sept. 5a 
Remington Typewriter— 
lst pref. & Series 8 lst pref. (quar.)__- 1% |Oct. 1) Sept.20 to Oct. 1 
Republic Iron & Steel, pref. (quar.) _- -- 1% |Oct. 1} Holders of rec. Sept. 15a 
Richmond Radiator, pref. (quar.)...--- 1% |Oct. 15) Holders of rec. Sept. 3 
We GUND. cn cnccecccsecees 1% |Jani5'26| Holders of ree. Dec. 31le 
St. Joseph Lead (quar.)_.........----- 50c. |Sept.21| Sept.10 to Sept.21 
_ , ahaa Sees 50c Dee. 21) Dec. 10 to Dee. 21 
Savage po Corp., Ist pref. (quar.)...| *1% |Oct. 1|*Holders of rec. Sept. 15 
Second preferred quar.) cmaitade i trea diners *14 | Nov. 18|*Holders of rec. Nov. 2 
Shell Union Oil Corp., com. (quar.)...--| 35c. |Sept.30| Holders of rec. Sept. 82 
Sloss-Sheffield Steel & Iron, com. (qu.) - - 144 |Sept.21| Holders of rec. Sept. 10a 
PE eo ackkedwkew 1% |Oct. 1] Holders of rec. Sept. 21a 
South Porto Rico Sugar, com. (quar.) - _- 144 |Oct. 1] Holders of rec. Sept. 10a 
0 Ue 2 Oct. 1} Holders of rec. Sept 10a 
Southwest Pa. Pipe Lines (quar.).....--| $1 Oct. 1] Holders of rec. Sept. 15 
Standard Oil (Calif.) (quar.)........-- 50c. Sept. 15) Holders of rec. Aug. 174 
Standard Oil (Indiana) (quar.)___.---- 24c|Sept.15) Holders of rec. Aug. 15a 
Standard Oil of New Jersey— 
Common ($100 par) (quar.).....-.-.-- $1 Sept. 15| Holders of rec. Aug. 27a 
Common ($25 par) (quar.)...-..-.--- 25c. |Sept. 15} Holders of rec. Aug. 27a 
PR Pt! cacascesbhseecotéas 1% |Sept. 15) Holders of rec. Aug. 274 
Standard Oil of New York (quar.)-_.---. *35c. |Sept. 15) *Holders of rec. Aug. 21 
Standard Oil (Ohio), com. (quar.).-..--- * 2% |Oct. 1) Holders of rec. Aug. 28 
Standard Plate Glass , prior pref. (qu.) *1% |Oct. 1)*Hoiders of rec. Sept. 19 
Stromberg Carburetor (quar.)-------- $1.50}Oct. 1) Holders of rec. Sept. 10a 
Se Se es I ca ntdpecvoncsontos 25c. |Sept.15\| Holders of rec. Aug. 25 
Symington Company, Class A (quar.)...| 50c. |Oct. 1] Holders of rec. Sept. 15a 
Telautograph Corp., com.........---- 25c. |Nov. 2] Holders of rec. Oct. 15a 
Preberrves (@uer.).......s.ccccccses 1% |Oct. 10] Holders of rec. Sept. 30 
Tennessee Copper & Chemical (quar.)...| 25c. |Sept.15| Holders of rec. Aug. 3la 
Texas Company (quar.).........-.--.-- 75c. |Sept.30| Holders of rec. Sept. 4a 
‘Texas Gulf Sulphur (quar.)-_-......-.--- $2 Sept.15| Holders of rec. Aug. 31a 
Thompson-Starrett Co., preferred. -.--- 4 Oct. 1| Holders of rec. Sept. 19 
Timken-Rolle: Bearing (quar.) ------- 75e. |Sept. 5) Holders of rec. Aug. 19a 
EES eee 25c. |Sept. 5) Holders of rec. Aug. 19a 
Todd Shipyards Corp. (quar.)......-.-- $1 Sept.21| Holders of rec. Sept. la 
Tonopah Belmont Development... -.-- 5c. |Oct. 1) Sept.16 to Sept. 21 
Underwood Computing Mach., pf. (qu.)|} 1% |Oct. 1! Holders of rec. Sept. 19 
Underwood Re com. (quar.)...| 75c. |Oct 1) Holders of rec. Sept. la 
. ff 1% |Oct. 1) Holders of rec. Sept. la 
Union Carbide & Carbon (quar.) - ------ $1.25)Oct. 1) Holders of rec. Sept. 4a 
Onion Storage (quar) = -—..-..-.- 2% |Nov.11| Holders of rec. Nov. 1 
United Cigar Stores of Amer.,com. (qu.)} $1 [|Sept.30) Holders of rec. Sept. 15a 
Common (payable in common stock).| f1\ |Sept.30) Holders of rec. Sept. 15a 
PD CE inchécascesecasscs 1% |Sept.15) Holders of rec. Sept. 1a 
United Drug, first preferred (quar.) - - - 1% |Nov. 2] Holders of rec. Oct. 15a 
United Dyewood, pref. (quar.)_....-.-- 1% |Oct. 1) Holders of rec. Sept. 15a 
| eee 1%Jjan 1°26; Holders of rec. Dec. 154 
United Fruit (quar.)..............---- 2% Oct. 1) Holders of rec. Sept. 5a 
United Profit-Sharing, com. (no par)...| 30c. |Oct. 1| Holders of rec. Sept. 10a 
os ff yeas 15 Oct. 1) Holders of rec. Sept. 10a 
U.S8. Cast [ron Pipe & Fdy.. pref. (qu.) - 1% |Sept.15| Holders of rec. Sept. la 
Pref “| ae 1% |Dec. 15| Holders of rec. Dec. la 
U. 8. Gypsum, common (quar.).....--.- 40c. |Sept.30) Sept.16 to Sept. 29 
, ff eee 1% |Sept.30) Sept.16 to Sept.29 
U. 8. Realty & Impt., com. (quar.)....| 2 Sept. 15) Holders of rec. Sept 4a 
. ee eeeeearoee 1% |Nov. 2) Holders of rec. Sept 42 
U. 8. Steel Corp., common (quar.) ----- 1\ |Sept.29| Aug. 29 to Aug. 31 
- eee ee 4% |Sept.29| Aug. 29 to Aug. 31 
U.8. Title Guaranty Co. (quar.) ..---- 2% |Sept.15| Holders of rec. Aug. 3la 
Upson Co., com. (quar.)..........---- 1% |Sept.15| Aug 21 to Sept, 14 
Preferred (quar.) See eahene 1% |Oct. 1) Holders of rce. Sept. l5a 
po 50c. |Sept.19| Holders of rec. Aug. 31 
ie iia bitin hail g Sele innlil wine om indie 50c. |Sept.19| Holders of rec. Aug. 31 
Valvoline ou, common (quar. Wie miearaban’ 1% |Sept.17| Holders of rec. Sept. 12 
Vulcan Detinning, pref. & pref. A (qu.)- 1% |Oct. 20) Holders of rec. Oct. 9a 
Preferred (acct. accumulated divs.)__| Al Oct. 20) Holders of rec. Oct. 9a 
Wabasso Cotton Co. (quar.)......-.-- $1 Oct. 2) Holders of rec. Sept 15 
Waldorf System, common (quar.) - -- -- 314c./Oct. 1) Holders of rec. Sept. 20 
Preferred & lst pref. (quar.) ‘ 20c. |Oct. 1) Holders of rec. Sept. 20 
Walworth Mfg., com (quar.)_. : 45 Sept.15| Holders of rec. Sept. 5a 
Preferred (quar.).......... —_ 75e Sept. 30] Holders of rec. Sept. 19a 
Wameutta Milis (quar.)............--- 1% |Sept.15| Holders of rec. Aug. 11 
Weber & Heilbroner, common (quar.)..| $1 Sept. 30| Holders of rec. Sept. 15a 
~  "") reser $1 Dec. 30| Holders of rec. Dec. 15 
OO, LO rae 1% |Dec. 1) Holders of rec. Nov. 16 
Western Grocer, preferred. .........-..- 3% |Jan1'26| Dec. 20 to Jan.1°26 
White Motor (quar.).............-.-..- 3: Sept. 30) Holders of rec. Sept. 21a 
White Motor Securities, pref. (quar.)...| *1% |Sept.30|*Holders of rec. Sept. 21 
White Rock Mineral Spgs., com. (qu.).-| 30c. |Oct. 1] Helders of rec. Sept. 22a 
oj ll =e eee 20« Oct. 1| Holders of rec. Sept. 22 
OS ee 30c. |Dec. 31) Holders of rec. Dec. 22 
oR eae 20c. |Dec. 31| Holders of rec. Dec. 22 
First preferred (quar.).............- 1% |Oct. 1| Holders of rec. Sept. 22 
First preferred (quar.)............-.- 1% |Dec. 31| Holders of rec. Dec. 22 
Second preferred (quar.)..........-- 1% |Oct. 1) Holders of rec. Sept. 3. 
Second preferred (extra)..........-.. 1 Oct. 1! Holders of rec. Sept. 2% 
Second preferred (quar )..........-.-. 1% |Dec. 31} Holders of rec Dec. 22a 
Second preferred (extra)..........-- 1 Dec. 31| Holders of rec. Dec. 224 
Wrigley (Wm.) Jr., & Co. (monthly) - 25e. jOct. 1| Holders of rec. Sept. 194 
Cl aa 25¢ |Nov. 2! Holders of rec. Oct. 20a 
DE ndeenedandtdedbbeeéesosoness 25c |Dec. 1| Holders ef rec. Nov. 20a 
Yale & Towne Manufacturing (quar.)__| $1 Oct. 1) Holders of rec. Sept. 7 
Yellow Cab Mfg. (monthly *2le vet 1}*Holdets of rec. Sept. 14 
Youngstown Sheet & Tube, com. (qu.)_-| $1 Sept. 30| Holders of rec. Sept. 154 
Co eee 1% |Sept.30| Holders of rec. Sept. 15a 





® From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. t The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

§ Annual dividend for 1925. all payable in equal quarterly installments on April 1, 
July 1, Oct. 1 1925 and Jan. 1 1926, have been declared as follows: On the common 
stock $4 40, Quarterly installment$1 10;prior preference, 7% Quarterly instaliment 
154 %; participating preferred, 7% regular, quarterly installment 1% %; participating 
preferred, 2% extra, quar. installment 4 %; preferred.6%,qQuar.installment % % 

@ Transfer books not closed for this dividend. d Correction. ¢ Payable in stock 
/ Payable in common stock. g Payable in scrip. AOn account of accumulated 
dividends. m™ Payable in preferred stock n Payable in Canadian funds 

¢ Dividend is one-fortieth of a share of com. stock for each share com. stock held 

jChanging diviceud period from Noy. 1 to Oct. 1 

k Payable in Ciase B common stock 

i Dividend is 10 pence per share. All transfers received in London on or before 
Sept. 4 will be in time for payment of dividend to transferee. 

o General Electric stock dividend is one share of special stock for each two shares 
of common stock. 

p Payable at option of holder either in cash or common Class A stock at a price 
of $25 per share. 


r Payable to holders of record July 31 


¢Childs Company stock dividends are one share of no par value common stock 
or each 100 shares no par value common stock held, 





Weekly Returns of New York City Clearing House 
Bamks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Aug. 29. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—thai 4s, three ciphers (000) omitted.) 


























| New | 
Capttal | Profete | Loans, |Reserve 
Week Ending ———'- Discount, Cash wth | Neat 
Aug. 29 1925 |Nat'l, June 30 Invest tn | Legal | Demand 
State, June 30 ments, Vault. Depost-| Depostis. 
(000 omitted.) [Tr.Cos June 30, <c. | tortes. 
Members of Fed. Res. Beak. | Average Average Average Average 
Bank of NY & $ $ $ | § | $ $ 
TrustCo....| 4,000 12,519) 69,133) 737) 7, 062 52,085 
Bk of Manhat’n 10,000) 14,230) 159,668 2,785) 17, 862) 130,295) : 
Mech & Met Nat’ 10,000 16,280; 174,812) 3,396 21, 240) 160,654 
Bank of Americal 6,500 5,120, 79,055) 1,956/ 11,460, 85,187 
National City-| 50,000) 62,255, 611,882) 4,514) 69, 335) *646 964, 
Chemical Nat-| 4,500, 17,166) 1258,747| 1,327) 15,069, = 113,309) 
Am Ex-Pac Nat a7,500/al2, 208! 140, 354! 2,110) 17, 305 125,899 
Nat Bk of Com_| 25,000) 40, 235) 3% 37,169) 1,009) 38.710! 295,383 
Chat Ph NB&T| 13,500} 12,554) 212,639) 2,398) 22,30 159,613 
Hanover Nat.-.; 5,000 24.391! 118,962) 585) 14,256 105,081 
Corn Exchange-| 10,000) 13,777; 199,420) 6,218] 23,166) 171,85 
National Park.) 10,000) 23,761) 162,755) 1 "103! 15,868 119,91 
East River Nat_| 2,500) 2,251) 39,902) 1,107) 3,950 27,812 
First National_| 10,000) 70,102) 331,909 440) 28,132 211,393) 
Irving BK-ColTr| 17,500) 12,869) 278,529) 480) 36,034) 268,924 
Continental. - 1,000) 1,123 8,027) 150) 907) 6,238) 
Chase National_| 20,000) 26,365) 356,447) 4,244 45,663) *355,406 
Fifth Avenue-. 500 2,787) 25,434) 754, 3,074 23,75 
Commonwealth. 600; 1,030) 13,675) 422) 1,287 8,910) 
Garfield Nat'l__| 1,000) 1 686 16,752) 522) 2,240 16,421 
Seaboard Nat'l.| 5,000) 8,448) 109,473) 978) 14,149 108,256 
Coal & Iron Nat) 1,500) 1,476 20,399) 325) 2,389 17,363) 
Bankers Trust.) 20,000 27.999 351, 113) 864) 37,389) *284,616 
USMtge&Tr_| 3,000| 4,464 57.740} 686, 6,996 52,177 
Guaranty Trust ae ,000) 20,369, 442,420) 1,358) 51,013) *463,668 
Fidelity-InterTr| 2,000: 2,140 21,717! 455) 2,456 18,024 
New York Trust; 10,000) 19,145) 176,224 559| 20,266) 150,40 
Farmers L & Tr} 10,000) 18,028; 143,816 504) 14,690) *112,113) 
Equitable Trust) 23 000) 11,685) 248, 357) — 28,905) *281 051 
Total of averages 308, 1600)486, A745 0% 6, 530, 45,415) 573, 177, c4 250, 68015 














Totals, actual condition 
Totals, actual condition 
Totals, actual co ndition|A 


Aug. 2915 028, 286) 45, 157) 568, 838 
Aug. 22/5,053,625, 44, 907,595,184 
Aug. 15)5, 040,123) 44, 565) 573,094;c4 


c4,253, 107 517,652)23, 123 
4,267 ,253)519 572,28 067 

















4,256 ,927|507 ,023/22,708 
State Banks Not Meimbers lof Fed’! |Res've |Bank. 

Greenwich Bank 1, 000 2,485' 21,940, 1,765) 2,083 21,226; 1.506) -..- 
Bowery Bank. - 250) 918 5,553) 373} 222 3,101) 1,87 éeee 
State Bank. 3, _5.509) 5.4 5,477, 100,788) 4, 196 2,196 34,584) 62,439 _._- 
_ _ — SS SS ee ee 
Total of averages 8, 880! 128, 28 6, 262| 4, 501 58,911 65, 821) es 
Totals, actual co neon par 29 129,228 6, 224 4.532] 59,793 il cece 
Totals, actual condition|Aug. 22) 127,928) 6,045 4,732 58,710) | ates 
Totals, actual condition|Aug 15, 127,617) 6,119, 5,182 59,211 $s (ENE asco 

Trust Companies Not |Membe_ rs of Fed'1 Res've Bank', 
Title Guar & Tr. 10, 000) 16,421; 61,958) 1 237 4,705) 39,457) 2,108  .... 
Lawyers Trust 3,000) 3,083) 23,915) 944) 2,008 19,660} 1,036) _._- 
Total of averages, 13,0 000 ‘19, 504) 85,873} 2,181) 6,713 59,117 aase 
Totals, actual co ndition| ‘Aug 29 85,853 2,058|_ 6,765 58,935 Kaun 
Totals, actual condition|Aug. 22) 86,308} 2,241) 6,760 59,593 int 
Totals, actual co ndition|Aug. | 5| 85,747) 2,044 6,729 58 877 onwe 





Gr'd ager., aver. 326,350/514, $6015 >, 250, 684) 53, 


858) 584 3911 4, 308,708 586, 755 23,105 
Comparison with prev.)week _ _| 1,621 


+1, 177, +3,613) 11549 





\Aug. 295,243,367 * 
v jweek 24,494 


Gr'd ager., act'lcond’n 5)586 629 23,123 
Comparison with prev 


1 1,809 +55 


53, 193.606, o7e 4,385,556|588 ,438123 067 
52,728 585,005) 4,375,015575,70422,708 
53,393'597, 947) 4,363 3,531)569,34 22,609 
49,705 592, 587) 4,432,5891574 036122 579 
51.690 640.769| 4.368.5391571 82422543 
50,802 608,294) 4,396,415|571,85422,964 


deposits deducted from net demand deposits in the general total 
as follows: Average total Aug. 29, $5,421,000. Actual totals Aug. 29, 
$5,421,000; Aug. 22, $5,424,000; Aug. 15, $5,430,000, Aug. 8, $6,079,000, Aug. 1, 
$7,533,000. Bills payable, rediscounts, acceptances and other liabilities, average 
for the week Aug. 29, $521,0€5,000; Aug. 22, $516,263,000; Aug. 15, $507,888 ,000; 
Aug. ®, $194,968,000; Aug. 1, $490,205,000. Actual totals Aug. 29, $505,076 ,000; 
Aug. 22, $542,873,000; Aug. 15, $522,734,000; Aug. 8, $523,629,000; Aug. 1, $485,- 

739,000. 


* Includes deposits in foreign branches not included in total footings as follows: 


439: 580, 135) 4,: 


JB 
246 7: 


371 
26, oer 13, 


+ - 





Gr'd ager., act'lcond’n 
Gr'd ager., act'lcond'’n 
Gr'd ager., act’lcond’n 
Gr'd agrr., act’lcond'n 
Gr'd ager., act’! cond’n 
Gr'd ager., act'icond’n 


Aug. 225 5, 267, 861 
Aug. 155,253,487 
Aug 8 5.212.656 
j\Aug. 15,247,902 
July 255,184,561 
July 185,219,414 








Note.—U. 8. 
above were 


National City Bank. $138,758,000; Chase National Bank, $11,427,000; Bankers 
Trust Co., $13,514,000; Guaranty Trust Co., $86,559,000; Farmers’ Loan & 
Trust Co., $4,594,000; Equitable Trust Co., 867,242,000. Balances carried in banks 
in foreign countries as reserve for such deposits were: National City Bank, $17,679,- 


000; Chase National Bank, $1,842,000; 
Trust Co., $2.5 
$6,884,000 


Bankers Trust Co., $1 
96,000; Farmers’ Loan & Trust Co. 
a Ags of Aug. 1 1925. 


,291,000; Guaranty 
, $4,594,000; Equitable Trust Co., 
c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following 
two tables: 











STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 
| Averages. 
EE puninnantiiidgai _——— 
Cash Reserve b 
Reserve in Total Reserve Surplus 
| tn Vault. Depostiartes| Reserve. | Required. Reserve. 
— —_ —_—_—__— | ——_ a -—----—-- ne meee 
Me mbe rs Federal | $ J $ | $ $ 
Reserve Bank 573,177,000) 573,177,000 568,122,100 5,054,900 
State banks* 6,262,000, 4,501,000, 10,763,000), 10,603,9*0 159,020 
Trust companies* 2,181,000, 6,713,000) 8,894,000, 8,867,550 26,450 
Total Aug. 29 8,443,000 584,391,000 592,834,000 587,593,630, 5,240,370 
Total Aug. 22 | §&.240,000 580,778,000 589 O18, 000 587.387 690 1,630,310 
Total Aug. 15 8,453,000 5°5,326,000 593,779,000 588,225,930 5,553,070 
Total Aug. 8 & 404,000 585,003,000 593,407,000 590,808,020 2,598,980 











* Not members of Federal Reserve Bank 


a This is the reserve required on the net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 


includes also amount in reserve required on net time deposits, which was as follows: 
Aug. 29, $15.5 
Aug 


33.700; Aug 


22, $15,543,990; Aug. 15, $15,116,970; Aug. 8, $14,923,- 
1, $15,044,430. 


320 





1200 THE 





i Actual Figures. 
Cash Keserve a 
Reserve in Total Reserve ur Pius 
in Vault Deposttartes Reserve Required Preserve 
Members Federal < © < « 
Reserv Bank yf 100 56S Wi) SAR 4 170) 404 ) 
State ° f 100 { ) ) 
rru 2.0 O00 f 0 2 4 ) 
Te 1 Au ; ~ OS wi ! OO x 4 
Total Au 2 2RE OOO f wy é 
ro 4 1 1¢ OOO " ww 
Total A 250,01 597 1 1 HOG 2 4 gv 4 
* bs 
a‘l 
und tru } 
also ( 
$15,529,560; A y ; 4 
Aug. 1, $15,157,470 








State Banks and Trust Companies Not in Clearing 
Housel—The State Banking Department weekly 
figures showing the condition of State banks and trust 
panies in New York City not in the Clearing House as follows 


report . 


eon 


BUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT 
(Figures Furnished by State Banking Department.) 

iug. 249 Previous Weel 
Loans and investments $1 090,515,704 Dec. $5,556,400 
Gold 4.728 900 In 5,600 
Currency notes 21,953,500 De 144,900 
Deposits with Federal Reserve Bank of New York 94,475,400 Der 717,500 
Total deposits 1,118,978,2C0 Dee », 154,000 
Deposits, eliminating amounts due from reserve de 
positaries and from other banks and trust com 
paniesin N. Y. City, exchanges & U.8. deposita__1,074,424,500 Dec 1,153,300 
Reserve on deposits 157,331,800 Dec 1,647 600 
Percentage of reserve, 20.5% 
RESERVE 
{ale Ba nh Ty 4 { c oT par f ¢ 
Cash in vault* $32,210,800 15.73 $88,947,000 15.90 
Deposits in banks and trust cos 9,120,600 4.46 27 ,053 400 4.54 
Total $41.331,400 20.19 $116,000,400 20.74 
* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Aug. 29 was $94,475,400 








Banks and Trust Companies in New York City.—T he 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 





trust companies in Greater New York City outside of the 
Clearing House are as follows: 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK 
Loans and Demand *Total Cash Reserve in 
Investments. Deposits. in Vaults Deposttartes 
Ww eck Ended $ $ b] $ 

i a 6,405,646,100 | 5,610,150,900 90,497,700 - 749,032,400 
May 9 6,427 995,400 5,604 ,043,500 81,204,700 742,761,100 
May 16 . 6,333,256,700 | 5,523.581,000 82,201,400 720,804,500 
May 23 6,257,736,200 | 5,452,014,500 80,542,200 | 720,787,700 
2 a 6,285,428,000 | 5,439,376,100 $3,550,000 | 719,708,300 
June 6-. 6,329,320,400 | 5,508,073,800 81,243,900 732,827,700 
June 13...... 6,319,885,700 | 5,471,996,200 83,427,400 | 726,011,100 
June 20. 6,336,178,900 | 5,502,440,100 81,037,200 | 741,188,800 
June 27... 6,311,487,200 | 5,469,225,600 81,431,500 | 724,783,000 
July 3 6,403 112,800 5,598 609,700 81,367,100 | 750,531,400 
July il 6,353,275,000 | 5,534,240,800 85,120,100 | 741,205,700 
July 18... 6,320,677,.200 | 5,509,425,100 82,246,400 | 734,107,700 
Se —rr SSE 6,284,570,900 | 5,466.216,200 79,116,400 | 724,866,500 
Gest. Bancone e 6,302 ,682,100 5 472,674,300 79,377 600 718,669,200 
Aug. 8.. 6,324,244,.800 5,481,392,100 79,866,100 | 721,005,000 
Aug. 15 6,332,147 ,800 5,463,12 29,200 82,507,800 | 723,923,100 
Aug. 22 6,345,708 ,100 >, 442,736,800 79,454,700 | 712,983,700 
Aug. 29 6 341,502,700 ».443,132,500 80 540,400 715,040,400 




















New York City Non-Member Banks and Trust Com- 
panies.—T he following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the “Clearing House Returns’’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 
(Stated tn thousands of dollars—that 4s, three ciphers [000] omttied.) 



































Net Loans, 
CLEARING a, | Capwat. Profis.| Dts- Reserce| Net Net 
NON-MEMBE ——————| counts, _ Cash | wlth Demand Time 
Nat. bks. Dec. 31| Invest- tn Legal Depostis. Deposits. 
Week Ending tate bks. Nov.15| ments, | Vault. | Depost- 
Aug. 29 1925. (Tr. cos. Dec. 31) &c. tortes. 

Members of Average Average' Average Average | Average. 
Fed’! Res've Bank ms $ $ en ee 
Grace Nat Bank. -- 1,000; 1,773) 11,139 49 850 5,449 4,271 

a EE — ai - a 
Wittadnetenen I ,00¢ 1,7 11,139 49 850 5,449 4,271 

State Banks. | 

Not Members of the } 

Federal Reserve Bank 

Bank of Wash Hts. 200 543 8,746 740 348 6,222 2,471 

Colonial Bank. - - -- 3,200; 2, 469) 28,770 3,006 1,434, 24,980 4,009 
EEE 4,400 3, 012 2} 37,516 3,746; 1,782) 31,202 6,480 

Trust Company. 

Not Member of the 

Federal Reserve Bank 

Mech. Tr., Bayonne 532) 9,045 387 95, 3,182 5,981 
Total. .......--- 500) 632) 9, 045 5 387) 955 3,182 5. 981 

Grand aggregate. .-. 2,0 5,319 57.700 4,182 2,727, a39,833 16,732 2 

Cemparison with priev. week) -..--- +255 —62; —187 +60 +53 

Gr’d ager., Aug. 22) 2, 5,319) 57,445, 4,244) 2,914) a39,773) 16,679 

Gr'd ager., Aug. 2,900 5.319) 57,345 4,366 2,795 a38,800 16.708 

Gr'd ager., Aug. 2 5,319, 56.671, 4,084 2,899) a38.877, 16,760 

Gr'd ager., Aug. 2 5,319 55.498 4.105 2,660 a37,968 16,815 





a United States deposits deducted, $29,000. 


Bills payable, re@iscounts, acoeptances and other Mabilities, $1,771,000. 
Bxcess mesesve, $255,430 decrease. 


CHRON 








TICLE [Vou 121. 





Boston Clearing House Weekly Returns.—In the fol- 


lowing we furnish a summary of all the items in the Boston 








Clearing House weekly statement for a series of weeks: 
BOSTON CLEARING HOUSE MEMBERS. 
ept.2 Changes from Aug. 26 Aug. 19 
1925 prettous week. 1925. 1925. 
$ $ s $ 
Capital So mf OO { ed 66 S00 ,000) 66 806,000 
Surplus and profits_-—-- - 62.000) De 571 r 14 000) 88,860,000 
Loans, disc'ts & investments. 5,2 wooir 15,000 965,221,000/974,885 000 
Individual deposits,incl. U.S 281.0 DD 701 Of 2.982 ,000/ 682,746,000 
Due to banks--- 2 + 1K ! 1.01 000 1,573,000 129,352,000 
Time deposits. -. 7 7.000 It 2,207 000 205,700 000 205,142 000 
United States deposits I 61,000 $379,000 $335,000 
Exchanges for Clearing House 2 my ide 217.000) 22,552.00 25,399,800 
Joue from other banks : 7a 4; 1) 7 "0 sf 7 307.000 
Reserve in Fed. Res Bank ; MW) DD 2 ) 78.457. 000) 79,159,000 
| Cash in bank and F. R. Bank ; Ir § 000) 9,244,000 9,270,000 
Ree erve excess In bank and 
Federal Reserve Bank - - - -- 779,000\Tr 75,000 704,000 379,000 


| for 











Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Aug.29, with comparative figures 
the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘‘Reserve with legal 
depositaries’’ and ‘‘Cash in vaults.’’ 





| Week Ended Aug. 29 1925 








Two Ciphers (00) —_—_—_—_—_— __| Aug. 22 Aug. 15 
omitted Members of Trust 1925 | 1925 1926. 
FR. System Compantes Total. | | 
apital. ........-------- | $41,875,0 $5,000 ,0 $46, 875 ol $46.875,.0, $46,875,0 
Surplus and profits. se 126,740,0 16,869,0|) 143,609,.0) 143,.609,0) 143,609,0 
Loans, dise’ts & investm’ts| 820.220.0] 47.383.0] 867.603,0| 867.492.0| 870,502,0 
Exchane rea for Clear House} 30,619.0 452.0 31,071.0} $2,427. 33 ,545,0 
Due from banks | 100,324.0 20,0} 100,344,0} 104,369,0) 105,786,0 
Bank deposits |} 138,16 952.0) 139,115,0) 141,360,0) 146,165,0 
Individual deposits 86 675. 27,420,0) 614,095,0| 616,993,0) 619,944,0 
lime deposits | 96,328.00 2,004.0) 98,332,0! 96,583,0| 96,760,0 
Total deposits 21,1660 ) 6.0) $51,542.0 14 .936.0) 862,.869,0 
I deposits (not tnel 5,287.0 $.217,0 4,244.0 
Re € with | depos’ ies 062 3,062.0 2 O98, 3,664.0 
Reserve with F. R. Ba f 4.0 63,5640 64,472.0 63,223,0 
Cash in vault ©........- 1217,0 i 0 10.6406 10,699,0 10 ,400,0 
Total reserve & cash held 7 1,0 4.4485,0 77,266,0) 78,169,0| 77,287,0 
R rver red f 79.0 4,2 0 68,164.0 68,363,0| 68,711,0 
k t e. & cash in vault § 902.0 0 1102.0 9 806.0 8,576.0 
*( h in vault not counted as reserve for Federal Reserve members. 


Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Sept. 2 1925 in 





comparison with the previous week and the corresponding 
date last year: 
2 1025. Aug. 26 1925. Sept. 3 1924. 
Resources * . < 
Gold with Federal Reserve Agent. _. 355.808.000 355,808,000 569,936,000 
Gold redemp. fund with U. 8 Treasury. 8. 491,000 9,718,000 5,413,000 
Gold held exclusively agst. F. R. notes 64,299 000 365,526,000 575,349,000 
Gold settlement fund with F. R. Board. 210,355,000 213,930,000 156,954,000 
Gold and gold certificates held by bank.. 349,111,000 $41,150,000 165,475,000 
OI NE i 8 i 922,765,000 920,606,000 897,778,000 
Reserves other than gold_............. $1,778,000 33,522,000 14,417,000 
WOOO osstcsnsesecconace -- 955,543,000 954,128,000 912,195, 000 
ee eee eee 13,199,000 16,623,000 10,495,000 
Bills discounted— 
Secured by U. 8. Govt. obligations... 153,435,000 135,152,000 59,925,000 
Other bills discounted ..............- 42,057 000 97 ,682 ,000 14,865,000 
Total bills discounted_..........-- 195,492,000 192,834,000 74,790,000 
Bills bought in open market........-.-.- 25,035,000 21,031,000 43,609,000 
U. 8. Government securities— 
i a 4,912,000 4,912,000 4,902,000 
. >, See 50,516,000 53,771,000 133,092,000 
Certificates of indebtedness. ........- 1,423,000 1,543,000 39,045,000 
Total U. 8. Government securities. 16,851,000 60,226,000 177,039,000 
Foreign loans on gold............... 2,025,000 2,835,000 a 
TURE GHEGREE GIITNE. cccanccscssscocsus 279,403,000 276,926,000 295, 438, 000 
TNE Tk ci doacacesenssoose 142,258,000 128,617,000 135, 178, 000 
FO Se 17,133,000 17,129,000 16,426,000 
BEGG PISTON a 6 ccncanscssasecesse 6,910,000 6,854,000 13,520,000 
:. , e ee 1,414,446 ,000 1,400,277,000 1. 383,2 252, 000 
LAabtltites— 
Fed’! Reserve notes in actual circulation. 345,083,000 338,702,000 312,053,000 
Deposits—Member bank, reserve ace’t.. 840,294,000 837,535,000 845,897,000 
Eee 959,000 5,580,000 4,599,000 
ee Ws dkhooccnuctsdébadncwia 13,281,000 14,293,000 20,871,000 
TI 3 ee ckdibbneenda’ 854,534,000 857,408,000 871,277,000 
Deferred availability items..........-.-. 121,036,000 110,323,000 108,277,000 
Sen Pt Ci casekvcnsnéadeesanaene 31,900,000 31,866 .000 30,192,000 
Pint¢< cknebnaaaabiadéwaedaidas 58,749,000 58,749,000 59,929,000 
eT SE  ntcdtanlinesanescuds 3,144,000 3,229,000 1,524,000 
Co A AEE,CS0,000 3 1 ‘400, 277. 000 ) 1, 383,252,000 
Ratio of total reserves to deposit and 
Fed’! Res've note liabilities combined _ 79.7% 79.8% 77.1% 
Contingent liability on bills purchased 
for foreign correspondents........-.-- 8,422,000 7,870,000 6,344,000 








CURRENT NOTICES, 





—W.H. Cameron, who has for several years been in charge of the bond 
department of the First Trust Company, Omaha, Neb.; has become asso- 
ciated with the Merchants Bank & Trust Co., Daytona, Fla., to organize 
a bond department specializing in Florida municipal bonds. 

—Charles E. Doyle & Co., announce the establishment of a direct private 
wire to R. E. Wilsey & Co., Chicago, Ill., to be devoted exclusively to 
unlisted securities. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Sept. 3, and showing the condition 
of the twelve Reserve Banks at the close of business on We dnesday. In the first table we present the results for the system 
as a whole in comparison with the figure s for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agente’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 1161, being the first item in our department of “Current Events and Discussions.” 


ComBINEeD REsourRcES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF Business Szgpt. 2, 1925. 


































































































ept. 2 1925.)Aug. 26 1925.)Aug. 19 1925 )Aug. 12 1925.) Aug. 5 1925.) July 29 1925.) July 22 1925.| July 16 1925.|Sept. 3 1924. 
RESOURCES. $ $ $ $ 3 s ig $ ; ; 
Gold with Federal Reserve agents------ 1 441,993,000} 1,444,444 ,000]1 437,985,000] 1 447,740,000] 1 436,480,000] 1,447,958,00011,456,802.000 1,472,241]2,019,186,000 
Gold redemption fund with U. 8. Treas 42,737,000 54,343,000 64,433 004 55,694,000 57,715,000 50,682,000 52.473.000 51,384,000 29:937,000 
Gold held exclusively agst . FR. notes.|1,454,750,000}1 ,498,787,000]11,502,418,000]1 ,503,434,000] 1 ,494,195,000]1 ,498,640,000]1,509,275,000|1,523,625,000|2,049,123,000 
Gold settlement fund with F. R. Board_| 689,685,000] 665,842,000] 633,307,000 675,046,000) 686,989,000] 687,023,000] 688,785,000] 675,710,000] 656,187,000 
Gold and gold certificates held by banks_} 602,230,000] 597 524,000 609,481,000] 599,130,000] 596 830, 000/| 605,421,000) 592,790,060] 691,266,000} 375,705,000 
Total gold reserves_..--..---.~-.~-.-- 2,776.6 v5 000) 2,762,153 ,000]2,775,206 ,000}2 777.610. 000 2.778 014. 000/2,76 1,084,000 2,790,850,000 2,790,601,000]3,081,015, 000 
Reserves other than gold--.-........-. 121,205,006) 125,374,000) 130,218,000) 133,082,000) 136,289,000] 145,549,000] 143,996,000 144'769.000 78.748,000 
Total reserves........-.--...------ 2,897 ,900 00012 887 527 ,000]2 905,424, 000/2 910, 692 2.000 2.91 4,303,000 )12,936.633.000 2,934,846,000]2, 935 5.370.000 3, 159, 763, 000 
a 46 ,237 ,000 51,416,000 50,309,000 50,557 ,000 49,756,000 55,917,000 56,932,006 56,209,000 37,993,000 
Bills discounted: 
Secured by U. 8. Govt. obligations---| 320,527,000] 310,690,000] 290,432,000] 289,251,000] 303,260,000] 248,235,000] 230,032,000] 237,540,000] 118,073,000 
Other bills discounted ---------.---- 256,363,000} 268,985,000] 269,051,000] 248,933, 000] 240,577,000] 220,121,006 212,490,000] 217,199,000] 183,876,000 
Total bills discounted _.....-....--- 576,890,000] 579,675,000] 559,483,000 538, ‘184, 000 543, 837, 000] 468,356,000] 442 522,000] 454,739,000] 301, 949, 000 
Bills bought in open market-._.-------. 213,167,000) 201,519,000) 195,309,000] 211,659,000] 211,972,000 210,476,000] 224,525,000] 231/329. 69,583,000 
U. 8. Government securities: 000 
Bonds - .......-------------------- 69,942,000 69,688 ,000 69,188,000 69,047,000 69,441,000 69,406,000 68,905,000 68.777.000 32,883,000 
Treasury notes. ......------------- 230,996 ,000 230,255,000 224,699,000] 226,374,000 229,071,000] 225,787,600 231,290,000] 242,365,000 391,532, 
Certificates of indebtedness......... 25,274,000 32,306,000 29,373,000} 33,159,000 34,982,000 34 967.600 35,109,000 33.335.000] 117, 730,000 ot 
Total U. 8. Government securities...| 326,212,000] 332,249,000] 323,260,000 328, 580,000 333, 494,000} 330,160,000] 335,304,000] 344,477,000 “542, 145, 000 
Foreign loans on gold ......-..----.--- 7,500 000 10,500,000 10,000,000 10,500,000 10,500,000 10,500,000 10,500,000 "ft  ) aera 
All other earning assets.......-.--.-.--.-- 2,320,000 2,350,000 2,350,000 1,850,000 1,850,000 1,850,000 1,850,000 2,250,000 1,750,600 
Total earning assets....------------ 1,126,089 ,000/1, 126,293 ,000/ 1,090 ,902 ,000]1 090,773 ,000/1,101 653. 000 Lt 021. 342. 000 1,014,701,000]1.043,295. 000 915,427,000 
Uncollected items. ....-------------- 628,059,000] 579,518,000] 664,573,000] 647,738,000] 592,665,000] '583,542.000] '644'018.000] '746'725.000| 590,970,000 
Bank premises ---.-...----------------- 61,245,000 61,210,000 61,180,000 61,114,000 60,975,000 60,562,000 60,397,000 60383000 59'323.000 
All other resources. ---------------- 22,097,000] 21,983,000] 21,849,000] 21,814,000] 21,764,000] 21.817.000] 21:591/000| 21'425'000] 32'322.000 
Total at 27 es ------ 4,781,627 ,000}4,727 ,947 ,000/4,794,237 ,00014,782 ,688 ,000/4,741,116,000/4,679,813,000 4,732,485,000 4,863,407 000] 4,795,798 ,000 
IABILITIBS 
F. R. notes in actual cire ulation ------|1,637,725,000)1 615,887 ,000)1,616,189,000/1,617,678,000)1 605,557,000] 1,598,397 ,000] 1 ,605,214,000]1,626,971,000]1,760,757,000 
Deposits— 
Member banks—reserve account --.-- 2,186,593 ,000/2 153,487 ,000)2,183 668,000) 2,179,668 ,000)2,211,753 ,000]2,152,867,000]2,160,748,000]2,195,601,000]2,101,923,000 
Government - - -------- ietetietetetetededied 25,321,000 25,685,000 28,667 000 31,191,000 28.201 000 21,110.000 13.963.000 10,907,000 35.150,000 
Other deposits --..-..---------------- 23,514,000 24,363,000 24,555,000 25,380,000 26,013,000 26 603,004 25,008,000 25.194.000 32.150.000 
Total deposits. -....---------------- 2,235,728 000) 2 236,538 00/2 ,237 193 0000/2 236 ,239 00012 265,967 ,000}2,200, 58 0,000)2 199, 719,000]2,231,702,000]2. 169, 223,000 
Deferred availability items .....-----.-- 561,055,000 928,297,000] 594,188,000) 582,794,000] 524,173,000] 535,323,000] 582,450,000 660.047.000) 520'905.000 
Capital paid in..--.------------ ----] 116,363,000) 116,324,000) 116,313,000] 115,816,000] 115,677,000] 115,706,000] 115,715,000] 115,601,000] 112,003,000 
Surplus_........-------- - “cee 217,537,000] 217,837,000] 217,837,000] 217,837,000] 217,837,000] 217,837,000 217,837,000] 217,837,000] 220,915,000 
All other liabilities. ----- wane nee -- 12,859,000 13,064 ,000 12,517,000 12,324,000 11,905,000 11,970,000 11.550.000 11 249.000 11.995.000 
Total labilities- ~-~--~---~-.----.-~. $,781 627 ,000)4,727,947 ,000)4,794,237 ,000/4,782 ,688,000/4,741,116,000]4,679,813,000]4,732,485,000]4,863,407,000|4,795,798,000 
Ratio of gold reserves to deposit and 
F. R. note liabilities combined 71.6 71.6% 72.0% 72.0% 71.7% +7349 73.3% 72.5% 78.3% 
Ratio of total reserves to deposit and 
R. note liabilities combined . - _. 74.89, 75.0% 75.4% 75.5% 75.3% 77.3% 77.1% 76.1% 80.4% 
Continge nt liability on bills purchased 
for foreign correspondents - - - - - . - - 31,148,000) 31,128,000] = =31,113.000) 31,186,000] 31,508,000] 31,961,000] 32,165,000] 35,576,000 25,927,000 
Dtstrtbutton by Maturtites— 3 $ 3 3 $ S : x 3 “$ 
1-15 day bills bought in open market - 60 683 ,000 62,084,000 59,057 000 84,744,000 83,143,000 81,065,000 86,910,000 86,525,000 23,617,000 
1-15 days bills discounted - -- 434,304,000) 438,256,006) 404,336,000] 401,591,000] 405,914,000] 334,833,000] 315,279,000 329.937.0001 164,526,000 
1-15 days U. S. certif. of indebtedness 18,130,000 4,250,000 3,247,000 6,767,000 7,403,000 7,106,000 7,386,000 GTR cctésdance 
1-15 days municipal warrants. . : ; - . Siilstbeal pile, MPa ddinisthen MEA ech i 
16-30 days bills bought in open m arket $4,973,000 7,205,000 38,188,000 34,767,000 36,621,000] 45,793,000 53,058,000] 49,642,000 8,381,000 
16-30 days bills discounted 37,050,006 27,961,000 30,423 ,000 26,940,000 27,632,000 25,586,000 24,911,000 25,308,000 36,331,000 
16-30 days U. 8. certif. of indebtedness. . 17,144,000 15,846,000} _..- MBCA Ma | ad spoke ae ae ee nee ee 
16-30 days municipal warrants - - -- ert . , 7 . os : GS : shi SsHl |BReeetele ee. pe 
31-60 days bills bought in open market 62,690 000 53,601,000 49,027,000 43,359,000 45,745 000 44,508,000 46,117,000 57,293,000 10,290,006 
31-60 days bills discounted - - 55,633,000 62.041.000 64,961,000 54,683 .000 52 825,000 42,796 000 41,832,000 40,305,000 51,051,006 
31-60 days U.S. certif. of indebtedness 2,000 ,000 2,000 ,000 1,625,000 17,017,000 19,081,000 16,098,000 oo ee) errs 
31-60 days municipal warrants - - - - - Tt sctsel <spemmecesl  copuansn tae fas RNS: etm ene 
61-90 days bills bought in open “market. 39,900,000 36,469 ,000 37,905,000 38,627,000 34,289,000 29,720,000 29,833,000 26,998,000 19,074,000 
61-90 days bills discounted. ......-.-..-. 40,916,000 39,568,000 44,151,000 39,236,000 40,603,000 39,758,000 38 386,000 32.501.000 36,486,000 
61-90 days U. 5S. certif. of indebtedness. 550,000] -..---- os atewiients NESS | SERRA ee 3,022,000 3.022.000 15,812,000 1.001.000 
61-90 days municipal! warrants - - - - - - - === ---- Pe ad vesqenses wat Se ee 
Over 90 days bills bought in open market 14,921,000 12,160,000 11,132,000 ‘10, 162,000 12,174,000 9,390,000 8,607,000 10,871,000 s, 221.000 
Over 90 days bills discounted - - -...-.. 8,987,000] 11,849,000] 15,612,000) 15,734,000] 16,863,000] 21,883,000] 22,114,000] 26,688,000] 13,555,006 
Over 90 days certif. of indebtedness - - - - 4,534,000 8,882,000 8,655,000 9,375,000 8,498 ,000 8,741,000 8,376,000 11,743,000] 116,729,006 
Over 90 days municipal warrants. - - - - - eteeeee ----------| ------ = foe seasensadl sususekeeeh aseaenaane 
F. R. notes received from Comptroller _|2.917,358.000]2,903,605,000]2.907 ,445,000|2,908 ,412,000|2,902,676,000|2,920,284 ,000|2,926,058,000]2,944,876,000]3,143.862,000 
F. R. notes held by F. R. Agent--.----- 991,769,000) 992,998 ,000]1,000,504,000] 999,298,000] 989,432,000]? ,003,636 ,000]1,004,116,000]1,012,796,000] 909, 602,000 000 
Issued to Federal Reserve Banks. - . -- 1,925,589,000)1 915,607 ,000/1 ,906 941 ,000/1,909,114,000 1,91 3, 244, 000 1,916,648 ,000)1,921,942,000 1,932,080,000 2, 234, 260, ).000 
How Secured— : : <= = 2 ————— —————— = tent indinnaphc  eaeedidainael 
By gold and gold certificates ----.-.-.---- 399,098,000] 309,098,000] 307,501,000] 306,901,000] 308,028,000] 306,551,000] 307,151,000] 307,151,000] 331. 504,000 
Gold redemption fund ----------.----- 113,963,000) 101.659,C00) 105,034,006] 106,702,000] 108,506,000] 105,103,000] 102,653,000] 111,784,000] 105,088,000 
Gold fund—Federal Reserve Board - - - - - 1,018,932,000) 1,033,687 ,000]1 025,450 000] 1,034,137 ,000]1,019 946,000] 1,036,304 ,000]1 046,998,000] 1 ,053 306,000] 1,582,594,000 
By eligible paper-......-------------. 745,186,000] 747,811,000) 719,937,000] 713,039,000] 721,028,000] 637,137,000] 633,349,000] 650,135,000] 356.952, 000 
Total......--.-------------------- 2,187,179,00012,192,255,000 2,157,922,000'2, 160, 779,000'2, 157,508,000 2,085,095 ,000|2,090,151,00012,122,376,000'2,376, 138, 000 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 2 1925. 















































( 4. , | 
~~ mg tg By Boston | New York. Phila. |cteretana. Richmond) Atlanta. | Chicago. | St. Lowts.|Attnneap. Kan. Ctty| Dalias. |SanFran.| Total. 
RESOURCES. $ 3 2. 2 oe $ $ $ ‘ $ s $ $ $ 
Gold with Federal Reserve Agents| 151,953,0) 355,808,0/131,557,0/184,132,0] 38,551,0)110,917,0]135,139,0] 15,724,0| 45,525,0) 49,633,0] 30,641,0]192.413.0 1,441,993,0 
Gold red'n fund with U S.Treas.|; 4.766,0 8,491,0) 4,340.0) 3,193,0] 2,563,0) 2,957.0] 4,681.0 794,0| 1,811.0] 4,783.0] 1,895.0] 2.513.0 42:787.0 
Gold held excl agst. F. R.notes| 156.719.0 364,299,0|135,897,0]187,325,0] 41.114.011 13,874,0}139,820,0] 16,518 0| 47,336,0| 54, 416. 0} 32,536,01194,926,011, 484. 780.0 
Gold settie’t fund with F. R. B’rd| 53,489,0] 210,355,0| 53,819,0] 72,485,0] 34,436,0| 30,184,0]121,688,0 11,586,0) 18,998,0) 32,403,0) 14,117,0] 36,125,0] 689,685,0 
Gold and gold certificates -...-- 28,546,0] 349,111,0) 20,349,0]) 44,932,0] 7,223.0) 3,442.0] 96,728,0 11,414,0| 7,475,0| 3,525,0) 5,357,0] 24,128,0] 602,230,0 
hae - - -_— 
Total gold reserves. --....... |238,754,0) 923,765,0)210,065,01304,742,0 $2.773,0|147 500,01358,236,0] 39,518,0| 73,809,0| 90,344,0| 52,010,01255,179,0]2,776,695,0 
Reserves other than gold------- | 12,849,0 vedas, 6,160,0) 8,251.0) 4,135,0) 7,935.0] 15,908,0] 14,576,0] 1,627.0] 4,315,0] 8,345.0] 5,326.0 ath 205.0 
Total reserves-...-.....----- )251,603,0) 955,543,0/216,225,0/312,993,0] 86,908,0) 155, 435,01374,144,0 54,094,0) 75,436,0] 94,659,0| 60.355.01260,.505.0]2 > 897. 900 0 
Non-reserve cash..........--.- 4,288,0 13,199,0| 1,181,0) 3,555,0] 3,136,0) 2,745.0] 7,846,0] 3,136.0 690,0| 1,874,0} 2,002.0] 2,585.0] 46.237.0 
Bills discounted: 
Sec. by U. 8. Govt. obligations) +¥ 775,0) 153,435,0) 27,794,0) 32,889,0) 13,259,0| 7,256,0| 25,622,0) 7,659.0) 1,409.0] 2,480,0) 1,862,0] 32,087,0] 320,527,0 
Other bills discounted... ..--.-. 2,947,0 42,057,0) 20,073,0) 22,324,0) 41,329,0| 28,687,0] 20,963,0] 24,973,0| 5,398.0] 6,494.0) 8,807.0] 22,311,0] 256,363,0 
Sey x — _ . - —- ——-|— - _ | pusetennemmaniemmmess so 
Total bills dis’ unted_--..... 27,722,0| 195,492,0| 47,867,0) 55,213,0] 54,588,0| 35,943,0] 46,585,0 32,632,0' 6.807,0. 8,974.0] 10,669.0] 54,398,0] 576,890,0 
Bills bought in "en market...-| 34,343,6) 25,035,0) 18,038,0] 18,008,0] 5,148,0| 12,831,0] 26,529,0] 4,892,0| 20,776,0| 17,995,0| 8,411.0] 21.161,0] 213.167.0 
U. 8. Government securities: 
Bonds. -....-.-.---------- 557.0 4,912.0) 611.0] 8,746,0] 1,486,0| 1,665.0] 21,118,0] 3,273.0] 8,149,0| 9,141,0| 7,822.0] 2,462.0] 69,942,0 
Treasury notes---........- 414.0) = 50,516,0) 17,207,0 - 571.0] 4,019,0) 11,296,0] 19,118,0] 27,227,0| 7,752,0| 20,395,0) 21,247,0] 36,234,0] 230,996,0 
Certificates of | indebtedness.| 4,370.0 1423.0 | 54,0] 6,331.0 39,0| 1,440,0) 3,009.0 368,0 77,0] 2,788,0 280,0] 5,095.0] 25,274,0 
Total U. 8. Govt. securities -__ - 5,341.0 57,851 0} “17,872 O| 30.648.0! 5,544.0 14.401.0 “43, 245.0! 30,868,0' 15,978,0' 32,324,.0 








29,349.01 43.791,0 326,212,.0 
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RESOURCES (Concduded)— - : : F 
Two ciphers (00) omiited. Boston New York. Phtla Cleveland .| Richmond| Atlania. | Chicago. | St. Louts.|Mtmneap.|Kan. Ctty| Dallas. | San Fran. Tota. 
$ $ s z £ $ z $ $ 
Poreign loans on gold_-_.---. - 555.0 2,025,0 697.0 $03.0 398.0 307 1.035,0 45,0 247.0 300.0 263.0 525.0 7,500.0 
All other earning assets_....-..- 2,320.0 | 2,320,0 
aie | et 
Total earning assets -- - - - - . 67,961,0]| 279,.403,0 86,794,0}104,672,0] 65,678.0| 63.482.0)117.394,0) 68,737,.0) 43,805,0) 59,593,0) 48,692.0 119, $75,.0/1,126,089,0 
Unocollected items... = 57.753.0| 142.258.0! 60.276,0| 56.614,0] 53,089,0) 32,493.0) &2,447,0) 33,907,0] 13,605,0) 38,012,0] 21,213,0] 36,392,0| 628,059,0 
Bank premises.._......-_- < 4,190.0 17,133,0 1,248,0] 7,948.0] 2,446.0] 2,780.0] 8,099.0 4$.703.0| 3,047.0] 4,495.0} 1,833.0] 3,323.0 61,245.0 
All other resources........-.-..-- 23.0 6,910.0 298,0 517.0 560.0) 2,450.0] lf 0| 349.01 2,993.0 736.0 1.492.0| 4.3530 22,097.0 
UE COE, bic cceccesaa 385,918 ,011,414,446,0 366,022 ,01486,299,0/211,817,.0)259,35 |. #1, 24° 64,926 ,0|139,579,0]199,369,0]135,587 01427 .033,0}4.781,627.0 
LIABILITIES ° 5 ’ ae 
F. R. notes in actual circulation. _|160.735,0| 345,033,0 145.170,0]/216,305,0] 72,014,0]138,713.0)144,708,0) 40,521,0) 62,832,0) 64,020,0) 43,216,0|/2)4,408,0)1,637,725,0 
Deposits: Per P = , “ : i sre — 
Member bank—reserve acct 142,428.0) 840,294,0131 1,0]179,019,0] 69,623.0] 79,176,0)320,134,0) 74,610,0) 51,085,0) 85 548,0) 56,074,0)156,711,0/2,186,593,0 
Government. ... l 197.07 959.0 2,690.0 2.0584 BOS 0 2,091.0 4 969 0 953.0 1.030,0 1,516.0 #1410 1.635,.0 25.321.0 
Other deposits. ......-. . 285.0 13,251,0 290.0} 1,046.0 189.0 171.0] 1,071.0) 1,279.0 213,0} 1,117,0 125. 4,747.0 23,814,0 
Total deposits . 143,910,.0] 854,534,.0 134,821,0)182,123.0) 70,620.0] &1 $38,01331,224.0] 76,842,0] 52,328.0] 58,181,0] 56.613,0]163,094,012,235,728,0 
Deferred availability items... _- 55.725.0| 121.036.0 54,047,0] 51,343,0] 50,528.0] 24,821,0] 67,689,0] 31,820,0]) 12,656,0] 33,336,0) 23.079,.0] 35,005,0] 561,085,0 
pm a | aS & 596.0 31,900.0 1,494.0] 13,.058.0 5.979.0 +608 607.0] 5,125.0 4,199.0 4,305.0 4.3180 8,174.0 116,363,.0 
a ee ee 16, 382.0 58,.749.0| 20,059.00] 22,462.01 11,701,.0 8,950.0] 30,426,.0 9,971.0 7,497.0 8,977.0 7.592.0] 15.071.0| 217.837.0 
yp Habilities .....-.-- ica 570.0 3,144.0 $31.0 1,008.0 975.0 855.0 1,592.0 647.0 1,067.0 550.0 769.0 1,281.6 12,889.90 
Total liabilities._._............ 385.918.011.414,446.0 366 ,022.01486,299,0]211,817.0/259,.385,01591 ,246 ,0/ 164,926 ,0/139,579 01199 ,369,0)135,587 ,0|427 033 ,0}4,781 ,627,0 
Memoranda. } 2 : ; ota fa a bad 
Reserve ratio (per cent)__-_-_- $2.6 79.7 77.2 75.6 60.9 70.6 78.6 46.1 65.5 62.2 60.5 70.9 74.8 
Contingent Mability on bills pur = w 
chased for foreign correspond'te| 2,305.0 8,.422.0| 2,895.0] 3,331.0] 1,650.0] 1,276,0) 4,296.0) 1,432.0) 1,027.0] 1,245,0) 1,090.0) 2,179,0 31,148,0 
FP. R. notes on hand (notes rec'd | 
from F. R. Agent less notes in ain ‘ tres Reece. ie s 
CE cckehshédscveweus 17,775.01 111,477.0 38,915.01 15,560,0) 13,216,01 20,154.01 11,707,0' 5,013,0! 3,647.01 6,596.0) 5,355,0° 38,449,0 287,864,9 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS SEPT. 2 1925. 
Federal Reserve Agent at— Boston | New York | Phtla. | Cleveland|Richmond| Atlanta | Chicago | St.Louts| Minn. |Kan.Ctty| Dallas | San Fr. Totai 
(Two Ciphers (00) Omitted.) $ ¥ $ $ $ _% - Be $s $ z : 
F.R. notes rec'd from Comptrol'r|280,440,0| 766,860,0/217,485,0/273,185,0/113,730,0/216 077 .0|427,922,0] 69,594.01 85.426,0) 98,349,0] 65,.333,01302,657,.0}2,917,358,0 
¥.B. notes held by F.R. Agent__|101,930,0) 310,300,0] 33,400,0} 41,320,0) 28,500,0] 57,210,0)271,507,0 24,360,0] 18,.947,0| 27,.733,0] 16.762.0] 59,800.01 991,769.0 
F.R. notes issued to F.R. bank/175,510,0| 456,560,0 184, 08: 5,0}231,865,0] 85,230,0)158,867,0)156,415,0| 45,534,0| 66,479,0|) 70,616,0) 48,571,0)/242,857,0)1,925,589,0 
Collateral held as security for 
F.R. notes issued to F.R. BE.: Bi Y . 
Gold and gold certificates.__| 34,700,0| 186,698,0) 5,200.0) 8,780.0) 21,160,0} 9,000.0 11,775,0] 13,052,0 : 18,733,0 309 098.0 
Gold redemption fund. _-.... 17,253.0| 28,110,0] 9,468.0] 15,352,0] 3,096,0] 4,917.0} 4,494.0) 1,449.0] 1,473.0) 4,273.0] 4,408.0} 19,670,0} 113,963,0 
Gold fund—F. R. Board .1100,000,.0) 141,000,01116,889,0)160,000,0] 14,295,0] 97,000,0}130,645,0]} 2,500.0] 31,000,0) 45,.360,0] 7,500,0)172,743,0]1,018,932,0 
Faligible paper.........-.-.- 62,065,0, 184,411,0] 58.581 0) 72,953 ,0] 59,657,0) 48,710,0) 73,036,0| 37,445,0] 27,323,0) 26,900,0 19,066. 0] 75.039,0] 745.186.0 
- -| = 
Total collateral. ._.....-.. 214.018,0! 540,219,01190,138,0'257,085,0! 98,208,01159,627.01208,175,01 53,169,0| 72,848,0) 76,533,0 49, 707 01267 ,452 ,012,187,179,0 

















Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources; 
the liabilities of the 728 member banks from which weekly returns are obtained. 


those for the Reserve banks themselves. 


of Dec. 12 1917, published in the ‘‘Chronicle”’ of Dec. 29 1917, page 2523. 


for the latest week appears in our Department of ‘‘Current Events and Discussions,’ 


These figures are always a week behind 


Definitions of the different items in the statement were given in the statement 


The comment of the Reserve Board upon the figures 
on page 1161 


1. Data for all reporting member banks in each Federal Reserve District at close of business Aug. 26 1925. Three ciphers (600) omitted, 

























































































Federal Reserve Dtstrict. Boston. |New York| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. |St. Louts.|Minneap.|Kan. Ctty| Dallas. |SanFran.| Total. 
Number of reporting banks. ____.-- 42 102 55 75 73 36 100 33 25 71 49 67 728 
Loans and discounts, grose: $ $ 3 bd z s 3 $ g $ 

Secured by U.S. Gov't obligations} 10,362 61,155 12,762 18,826 6,467 7,281 30,093 8,731 2,476 3,648 3,192 5,299 173,292 
Secured by stocks and bonds- --- - 328,185]2,238,124| 332,993] 492,768 30,203 92,422] 799,995} 170.515 66,921} 118,321 73,065] 244,954] 5,093,566 
All other loans and discounts....| 634,347|2,468,396] 383,233] 761,737] 372,502] 390,055)1,217,553| 307,558) 163,693) 334,530] 210,459] 864,265] 8,108,328 
Total loans and discounts---.-_- 972,894 4.767.675 728,988)1,273,331] 509,272] 489,75812.047,641| 486,804] 233,090] 456,499] 291,716)1,117,518]13,375,186 
lovestments: 
U. 8. pre-war bonds. ..........-. 9,966 3o .784 9,690 32,325 25,628 14,888 17.608 12,707 6,811 8,995 17,090 23,899 219,394 
U. 8. Liberty bonds. _........-.- 80,637] 601,046 50,702] 172,024 32,079 13,852] 172,535 22,699 25,788 48,698 17,72 142,288} 1,380,072 
U. 8. Treasury bonds.........- 20,292] 199,615 16,966 33,968 5,151 5,645 55,392 11,275 12,308 17,525 7,217 48,542 433,896 
U.8. Treasury notes. .........- 4.541] 190,598 8,038 36,309 2,008 2,345 72,719 6 467 19,410 17.385 8,461 27,709 395,990 
U. 8. Treasury certificates. ___. 2,110 41,443 6,549 11,439 1,482 2,147 7.627 521 2,581 3,466 2,370 17,058 98,793 
Other bonds, stocks and securities} 205,992)1,145.989| 258,535] 354,576 62,406 50,283] 420,933] 110,841 42,769 79,471 21,987] 189,207] 2,942,989 
Total investments. ......-.- 323,53812,218,475 350,480 640,641 128,754 89.160] 746,814] 164,510] 109,667] 175,543 74.8491 448,703) 5,471,134 
Total loans and investments. --_|1 296 ,432/6,986,150]1,079,468]1,913,972] 638,026] 578,918/2.794,455| 651,314] 342,757] 632,042] 366,565]1,566,221]18,846,320 
Reserve balances with F. R. Bank_. 94,708) 749,065 80,039] 121,088 40,377 43,424) 247,743 44,875 23,911 57,185 28,975) 106,209] 1,637,599 
Pt Mi cinssenensananadad 19,649 76,132 14,967 29,120 13,892 11,228 49,276 6,976 6,113 12,664 9,949 20,791 270,757 
Net demand deposits_.........._- 872 ,62615,495,751 760 ,40411,014,303 $54,781 341,615]1,780,967] 376,225) 222,809] 514,072] 255,082] 765,896]12,754,531 
| fee ee 370,454]1,188,481] 181,329] 756,848] 201,426] 209.900] 975,800] 209,599] 100,156] 140,753 94,276] 774.9801 5,204,002 
ene enn no 5 ‘n: 4,053 7,862 5,019 9,446 1,815 3,787 10,915 1,304 914 487 2.083 3,983 51,668 
Day'le . wit i 
Seeured by U.8. Gov't obligations 4,450) 119,131 10,470 20,955 6,126 7,374 28,371 4,928 1,650 148 1,214 27,011 231,828 
— h., Se Solana Ear acees 15,503 44,468 11,860 13,309 15,452 12,052 7,768 9,220 519 1,169 2,463 4,464 38,247 
Bankers’ neces of reporting mem- 
ber banks in F. R. Bank cities: 
Due to banks. _.......... oo----| 114,933] 991,957] 169,264 47.737 29.244 24,247] 367,478 78.070 51,013] 106,516 23,3401 105,460] 2,109,259 
Due from banks ............... 36,630 90,513 59,411 23.789 14,339 12,4191 155,482 26,260 19,258 41,974 18,95€ 45,225 544,250 
2. Data of reporting member banks in New York City, Chicago. and for whole country, 
All Reporting Member Banks. Reporting Member Banks in N. Y. Ctty.| Reporting Member Banks tn Chicago 
Aug. 26 1925 4ug.19 1925.) Aug. 27 1924. |Aug. 26 1925.|/Aug. 19 1925.; Aug. 27 1924.) Aug. 26 1925.;Aug. 19 1925.;4 1924. 
Number of reporting banks___.__. 728 728 747 61 61 67 46 4 48 
Loans and discounts, gross: $ $ ‘ $ $ $ $ bs) 
Becured by U. 8. Govt. obligations 173,292,000 173,242,000 192,149,600 6 031,000 59,550,000 73,280,000 22,435,000 22,288,000 25,210,000 
Becured by stocks and bonds...-.. 5,093,566,000) 5,089,665,000] 4,291,482,000]1,994.738 00011 .997.796.00011.753.159.000] 604,611,001 599,985,000] 517.189.000 
All other loans and discounts. --- §,108,328,000] 8,110,412,000] 7,940,247,000/2,160, S08 000]2, 157.236 ,000]2.242.612,000] 682,359,000] 683,836,000] 723.884.0000 
oo. aoe loans and discounts... -. 13,375,186 ,000}13,373,319,000]12,423,878,000/4,211,577 ,000)}4,214,582,000}4 069,051,000] 1,309,705,000] 1,306, 109,000]1, 266,283,000 
vestments: 
U.8. pre-war bonds paneneersceesed 219,394,000 219,469,000 270.599 000 29 098 000 29 998.000 4.945.000 1.917.000 1.916.000 4.125.000 
U. 8. Liberty bonds_._......_. 1,380,.072,000] 1.387.550.0001 1,.373.124.000 02.784.00 106.719.0001 569.577,.000 94,073,000 90 617.000 72.130.000 
U. 8. Treasury bonds........--. 433,896 000 432,532,000 65,558,000] 184.890.0600] 182.198.000 11.790.000 18,112,000 14,448,000 3.610.000 
Uv. 8. Treneury notes ...........- 395,990,000 396 097 000 652,413,000 178.765.000 180.755.000 318.480.000 57.893 .000 457.980.0000 $9.628.000 
U. 8. Treasury certificates . 98,793,000 9S 940,000 98,730,000 8.752.000 3% 198 000 36.570.000 3.165.000 145.000 5.768.000 
Oth erbonds, stocks and securities - 2,942,989,000] 2,943,548 000] 2,630,488 00% 855.724.0000] 854,184,000] 797.995.0000] 188,419,000] 188,370,000] 176,380,000 
Total investments.........._. 5,471,134,00C] 5,478,136 ,000] 5,090,912 ,000]1,790.013, 00011 .791.152.000]1.775.357.000| 363.578.COO0] 361,496,000] 351.641 000 
Total loans and investments. . - 18,846 ,320,000]18 851 ,455,000}17 514,790 ,.00016 001 599 00016 .005.734.00015 S44 408 .000)1 673,284,000) 1.667 .605,090011 617,924,000 
Reserve balances with F. R. banks.) 1,637,599,000] 1,636,351,000] 1,585,052,000] 697,913,000] 690.187.000] 7068.202.000| 172,978,000] 167,049,000] 169.421.000 
| | (alas 270,757,000 266,519,000 274,524,000 61,388,000 60.340.000 61,289,000 23,104,000 22,879,000 27.716,000 
— oe Pstiébdedeuwads 12,754,531 ,000]12,810,743 000] 12,423,570 ,00014 963,880 00014 979.868 .00015.055.017.00011.191,568.000]1,179 102 00011 ,204 327.000 
fj £» 5,204,002 ,000] 5,194,979,000] 4,557,122.000] 795,408,000] 795.949.0900] 711.521.0000] 468.878.000] 472.737.000] 394.099.000 
—————- or amédeeotdeoece : = 51,668,000 51,639,000 95,574,000 6,171,000 6.171.000 16,546,000 5,645,000 5,645,000 6 rye 
payable and rediscounts wit 

Federal Reserve Banks: 

yoo po — U. 8. Govt. obligations 231,828,000 219,492,000 21,173,000 95.015.000 86 265.000 2.850.000 11,770,000 8,965,000 395.000 
Seeccccccccccoccccccces 138,247,000 138,001,000 37,652,000 40 239,000 27,188,000 6,130,000 3,070 .000 5,945, 000 ‘ ss 
Total borrowings from F. R. bks. 370, 0.07 5, 000 357.493 ,000 58,82 25 000 1 35,254.000' 113,453, 000 8.980 000 14,840,000 14 910 000 395,009 





* Revised figures. 





Seps. 5 1925.] 


THE 


CHRON 


VICLE 1203 





Ban hers’ Gazette. 


PLPLDLDLDD LILI LDS PDL ALD AP ALA 








Friday Night, Sept. 4 1925. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 1189. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 








STOCKS Sales Range for Week Range Since Jan.1 
Week Ended Sept. 4. for —§_ SS  ——_ -_ — -—— 
Week Lowest Highest Lowest Highest 
Par Shares $ per share $ per share. & per share.$ per share 
Railroads. 
Buns Term & Ry Sec_1CO 3,800' 6 Aug 31, 6% Sept 1 3 Feb 8% Aug 
Buff Roch & Pitts pf_100 80 96% Sept 4/99 Sept 4 86 Apr 100 July 
Buff & Susqvehanna.100, 20076 # Sept 4) 78 Sept 4 76 sept.105 Jan 
Chic Mil & St P ctfs_100 100 7 Sept 44 7 Sept 4 7 Sept 7 Sept 
Pr ctfs ---100 500 15 Sept 4,15 Sept 4 15 Sept, 15 Sept 
Duluth 8S & Atl___100 500, 33% Sept 2} 334 Sept 2) 2% Apr, 4‘, Aug 
Duluth 8 8 & Atl pf_100 100 6% Aug3l) 6% Aug 3l 3% Apr, 6% Jan 
Hay El Ry & Pwr Pr_100 100115 Sept 4| 115 Sept 4):115 Junell7 June 
Michigan Central-_--100 25600 Sept 1600 Sept 1510 Feb600 Sept 
M St P & 8 8 M leased 
line ctfs____ .100 100,60 Sept 1/60 Sept 1 57% June 63 Feb 
Nat Rys Mex Ist pf. 100; 2,700, 4% Aug 3l| 5% Sept ? 3% Apr 6 May 
N Y Lack & Western. 100 25100% Sept s1100 36 Sept 2.100 JaniC4 May 
N Y Railways Prectfs..* 200 8% Sept =” Aug 31 85 Aug) 12 June 
Northern Central. .-.--.50 10,78 Sept 4) Sept 4 77 Jan) 80% July 
Pacific Coast. . -100 200 2344 Sept 3) 33% Sept 1 20 Aug} 38 Mar 
Pitts Ft W & Chic Pr_ 100 70 141% Sept 3/141 lg Sept 3 139 Janl42 May 
Reading Rts_- 3,900, 17% Sept 194 Sept 4 16% Aug = My Jan 
Am Chi Pr Pref ctfs_ 106 10C 90 Sept 1 90 Sept 1 90 July} 90 July 
Am Metal Pr__---.-- 100 200114 Sept 2/114 Sept 2111 Marll644 June 
Am Republics -.--- ° 100° 55% Sept 3 55% Sept 3) 48 Jan| 76 June 
American Snuff-_--_-.100 100145 Sept 2/145 Sept 2.138% Aprl50% Feb 
Arnold Constable ctfs- - - 200 10 Sept 1,10 Sept 1 10 Sept, 11% Aug 
Atl Gulf & W Inds Rts__23,371 5 Sept 2) 6% Aug 29) 4 Aug) 6% Aug 
Atlas Powder. -_...--_-- ° 200 50 Sept 2} 50 Sept 2,45 June 52% Feb 
Bayuk Bros lst Pr_.100. 100 96 Sept 3\ 96 Sept 3 95 = 98% Feb 
Belding Bros_--.-.----- * 4,100, 37 Sept 4) 38% Aug 31. 37 39% Aug 
Booth Fish Ist pref.100 200 40% Sept 3) 40% Sept 3 25 jena 43 Aug 
Botany Cons Mills A.50 300 41% Sept 1/43 Sept 1 40% Aug) 46 July 
Burns Bros pref._..100 100, 93 Aug 29) 93 Aug 29) 9134 July) 9744 Apr 
Cert-teed Ist Pr_.... 100 §=200110 Sept 3110 Sept 3 89% Janll0O_ Sept 
2nd Preferred... -- 100, 400 98% Aug 31| 99% Sept 3 80% Feb 99% Sept 
Chrysler Corp .----. .-* 118,101331%4 Sept 2:149 Aug 29 108% July|149'4 Aug 
We * 3,000106 Sept 4/1107 Sept 1:100% July)109\% Aug 
Continental Can Pr- 100 100118 Aug29)118 Aug 29/114 Feb 118 Aug 
Ce Me ca caaueeccan 700 48 Sept 4) 49% Aug 29) 48 Aug) 49% Aug 
Crex Carpet — 100 50% Sept 2) 50% Sept 2) 36 Mar 52% July 
Cudahy Packing....100 1,000 95% Sept 3! 96% Sept 2) 95 Aug 106 \% July 
Deere & Co pref 100 400 104 Aug 31/104 Aug 31) 82% Janjl07 July 
Durham Hosiery 50, 200 15% Sept 1/16 Sept 1 8 Jan| 16 Sept 
Elec Pwr & Light Pretfs_ 1,400 89% Sept 2) 90% Aug 31, 89% Aug) 94 June 
Emerson-Brant pref_100 1,900 21% Sept 2) 25% Aug31 8 May 26% Aug 
Essex Cot Mills Ist Pr100 100 9644 Aug 31) 96%4 Aug 31. 9644 Aug) 97% Apr 
Fam Ply-Las F Pd Rets* 1,800102 Aug 31105 Sept 2102 Aug! 109 July 
First Nat Pict Ist Pr_100 500 101% Sept 1102 Aug29100 Junel02% Aug 
Franklin-Simon pref_100 1001044 Aug 31104% Aug 31 101% Marl02% Aug 
Gabriel Snubber Cl A..* 16,00C 31% Sept 3) 34% Aug 31 28% Aug) 34% Aug 
Gen Outdoor Adv A__.* 6,700 46% Aug 29 48% Sept 1\ 45% Aug 50 Aug 
Trust ctfs *13,500 28% Sept 2) 30% Sept 1) 26% Aug! 30% Sept 
Gen Railway Signal_.100 5,900337 Sept 2367 Sept 1144 June367 Sept 
Preferred 100 100 100% Aug 31100% Aug 31 wi July 101 Aug 
Guantana no Sugar * $100 4 Sept 2) 4 Sept 2 Aug) 6% June 
Gulf Stat Steel Ist pf_100 100 103% Sept 1103% Sept 1 101 Yy%eMay/106 June 
Hanna Ist pf C [ A__100 100 44% Sept 4 44% Sept 4)| 42% July; 89 Feb 
Helme (G W) 25 300 72 Aug 31 72 Aug 31 66 May) 83 Apr 
Howe Sound * 1,800 22% Sept 3 23% Aug 31| 16% June 23% Aug 
Indian Refining ctfs_.10 2,800 6 Sept 4. 64, Aug 29 6 Sept| 7% Aug 
Ingersoll Rand 100 361265 Sept 2279 Sept 4218 May/285 Aug 
Internat Cement Pr_100 800 104 Sept 3105 Aug 29 104 Sept 107 Aug 
Internat Paper Pr (7)100 2,100 89 Aug 29 92 Aug 31 86 July; 92 Aug 
Iron Products 10 100 70 Aug 31 70 Aug 31 55 July 105 Feb 
Jones & L Steel pref_100 100 115% Sept 2115'% Sept 2111% Feb 116 Aug 
K C Pw & Lt Ist pf ° 600 1074 Sept 4107% Aug 29) 99 Janlos% July 
Kansas & Gulf 10 400 s Sept 3 14 Sept 1 4% May, 1% June 
Kinney Co pref 100 100 100 Sept 3100 Sept 3) 95 Aprl00% Aug 
Kresge (S 8) Co pref_100 100 110% Marills5 May 
Long Bell Lumber A__.* 600 4674 Sept 4 47% Aug 31 45% Mar!) 52'4 Apr 
Louisville Gas & ELA__* 3,300 23% Sept 3 24% Aug 29, 23% Sept, 26% July 
MeCrory Stores pref_100 100 108'4 Aug 31168 Aug 31 102% Feb109 Aug 
Mack Trucks Ist Pd . 100199 Sept 2199 Sept 2199 Aug i232 Aug 
Mackay Cos pref 100 200 69% Sept 2 694 Sept 2) 66 Mar) 78% Feb 
Macy Co pref 100 1001164 Sept 3116% Sept 3.114% Janis Aug 
Manati Sugar 100 600 45 Sept 2 46% Sept 3 45 Sept, 55 July 
Marlin Rockwell Rts 3,400 1 Sept 3 1% Aug 3l 1 Sept 1% Aug 
Mid-Cont Petrol pf_100 200 90 Sept 4 90 Sept 4 83'4 Apr 94 June 
Motor-Meter CLA *20,200 40% Sept 2, 424% Aug 29 41% Aug 42% Aug 
Mullins Body Pr 100 100 80% Sept 2) 80% Sept 2 80% Sept 87 Jan 
Murray Body ° 500 30'4 Aug 31) 304 Aug 31 30 Aug 4244 Mar 
Preferred 100 §=©200 90) «=—Sept 4.91 Sept 4 82% Janllil July 
N Y Shipbuilding * 7,900 50% Aug 29 5&8 Sept 1 17 Feb 58 Sept 
Norwalk Ti & Rub 10 16,300 15% Sept 3. 17% Aug 29 15% Sept 184 Aug 
Norwalk Ti & Rub 10 16,300 15% Sept 3, 17% Aug 29 15 Sept 18'\4 Aug 
Preferred 100 100 &5 Sept 4 85 Sept 4) 85 Aug 85 Aug 
Oppenheim Collins & Co* 200 41% Aug 31) 41% Aug 31 41% Aug 46% June 
Orpheum Cir Ine pf__ 100 200 101 Sept 2101 Sept 2 98 Jani104 Aug 
Pacific Tel & Tel 100 100113 Sept 3113 Sept 3 94 Jan 113 Sept 
Pan-Am Pet & Trans Rtsi87,461 1-32 Sept 4 { Aug 20 1-32 Sept 2% Aug 
Panhandle P & R pf 100 100 40 Aug 41) 40 Aug 31 40 Aug 60'4 Feb 
Phoenix Hor ke ry 5 600 32% Sept 2) 35 Aug 31 18 Apr 42% July 
Pitts Util Pr ctfs New 200 13 Sept 2.13% Sept 2 13 Aug 16% July 
P S Elec & Gas pref_100, 1,000 971% Aug 31 97% Sept 2 92 May 97% Sept 
Pub Serv Elee Pr pf 100 200 105 Sept 21054, Sept 2 100 Janl05% Sept 
Reid Ice Cream 2.300 50 Aug 20 53 Aug 31 44'4 Aug 53% Aug 
Preferred lOO 200 G4 Sept 31 OF Aug 31 04 Sept 95 Aug 
Reis (R) & Co Ist pf_inJ 100 «90 Sept 3 oO Sept 63 Mar 94% July 
Simmons Co pref 100 100 103% Sept 2.103% Sept 2100' Jan103 Sept 
Sloss-Sheff St & [r pf_100 100 97 Sept 4 97 Sept 4° 92 June 105% July 
Stand G & El Pr 5 700 53 Sept 3 55 Aug 29 50 Mar 55% Aug 
Rts 59 500 Sept 2) 1 Sept 4 ept ] Aug 
rexas P Lat i U 25 350 “ep $360 4255 Apr 368 Sept 
Tidewater ( M 1 Sept 0'4 Aug 36% July 
} red wy 10M t 4100 — 1100 Aug 1 4 
Unl 1 ¢ ” 1 0 + aT Aug 
r 1 4 ” 114 Sep 
I i " A I ! ‘ ° ” } Jul 
Virginia ¢ olir Bett {) ; 1 \ 4 
Warner Bors Pict CLA 16 5.500 20 , 29 2 Sept ‘ 22 A 
War-en bros 1.100 47 e} 4 48 ,ug +4 Ju w Jul 
Wes! Penn Power Pr_ 1 f O6 Sept 2107 A 1 Jani] July 
White Rock M Sectis ° O00 35 Sept 2 y ; july 4 Jul 
Wilson & Co etfs . ) 1% Sept 1 $ .% i ‘ 5 Aug 
Yale & I 4 we 4 y HG g 70 Jul 


Foreign Exchange.—Sterling exchange continued quiet 
but the trend was downward and freer offerings of commodity 
bills caused a recession of about °c. for the week. 

To-day’s (Friday's) actual rates for sterling exchange were 4 814% @4 81% 
for sixty days, 4 84%@4 84% for checks and 4 84% @485 for cables. 
Commercial on banks, sight, 4 8444 @4 844; sixty days, 4 80% @4 8072 
ninety days, 478%@479%,. and documents for payment sixty days): 
4 80% @4 81%: cotton for payment, 4 844 @4 844, and grain for pay- 
ment, 484% @4 84. 


| 4 62 
; not , quoted for long an 








To- day's (Friday's) actual rates for Paris bankers’ francs were 4 62@ 
6 for long and 4 661% @4 67 for short. German bankers’ marks are 
d short bills. Amsterdam bankers’ guilders were 


39.80 for long and 40.16 for short. 
103.42 fr.; week's range, 103.35 fr. high 


Exchange at Paris on London, 
and 103.49 fr. low. 
The range for foreign exchange for the week ues: 


Sterling Actual— Sizty Days. Cables. 
High for the week_ 481 15-16 4 $5 3-16 4 85 9-16 
Low for the week______-_- ; 481% 484% 484% 

Paris Bankers’ Francs— 

High for the week_______-- 4.63% 469 470 
Low for the week ______---- . 4.62 4.67% 4.68% 

Germany Bankers’ " Marks— 

High for th week_______ . -- E 23.81 81 
Low for the week - 23.80% 23.80) 

Amsterdam Bankers’ Guilders— 

High s.r 39.84 40.28 40.30 
Low for the week ___- 39.8) 40.24 40.26 

Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, par Oin- 
cinnati, par. 


United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 
Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 






































Daily Record of U U. 8. Bond Prices.|Aug. 29|Aug.31|Sept. 1|Sept. 2|Sept. 3|\Sept. 4 
First Liberty Lo Loan (High) 100*%s2} 100%%s2} 100°%:2! 100°7a2] 100%%22] 1002733 
3% % bonds of 1932-47__{ Low_| 100°%*s2] 100*%s2| 100%%22} 100%522} 1LOO**s2| 100% 
(First 348) (Close} 100°%%s2} 100*7a2| 100*%7 22} 100*%'22} 1002422} 100°7a9 
Total sales in $1,000 units __ - 14 20 25 12 123 23 
Converted 4% bonds of {High ~---}] 100'S:2 100733) 100742 iam — 
1932-47 (First 4s)....{ Low. ..--] 100'%32{ 100*%°s2] 10027°s2 ona ocuw 
|Close ----}| 100'*s2] 1007%s2) 100%%2 ie =e 
Total sales in $1,000 untis __- 2 3 1 : ae 
Converted 44% bonds {High} 102*s2: | 1027: | 102% | 102's2 | 102.00) 102% 
of 1932-47 (First 44s){Low_| 102%s2 | 102%s2 | 102%:2 | 102's2 | 102.00) 1019%3 
(Close| 102%: | 102‘: | 102%: | 102's2 | 102.00) 101%: 
Total sales in $1,000 untts__. 4 8 20 1 2 27 
Second Converted 4% {High rate — ee .--| 102432 eines 
bonds of 1932-47 (First{ Low. we .---| 102?32 ~o 
Second 4{s........-.-.- (Close —_ é .---| 102432 ioe 
Total sales in $1,000 untis__- om “ apa Seal 2 isie 
Converted 44% bonds {High on ..-.} 100.00 aciew Se 
4% bonds of 1927-42. ___{ Low. .---}| 100.00 aon a 
(Second 4s) ....--.--. | Close : ‘ ..--| 100.00 deaceas Pree 
Total sales in $1,000 untis _. iia i ee 
Second Liberty Loan {High} 101%s:2 | 101%s2 | 101.00} 101'22 | 100°%°s2} 101.00 
of 1927-42 (Second ({Low-_| 100°s2} 100%%s2) 100732] 100%s2] 100%%s2| 100?%s 
| RRs Sgr {Close} 101's2 | 100%s2} 106%%s2} 100%!s2) 100722} 100343 
Total sales tn $1,000 untts - - - 35 203 104 78 138 111 
Third Liberty Loan (High! 101'7%s2} 1LO12%s2) LOL! Sse} 1LO1'?s2} 1OL'*es] 10127 a9 
4\%% bonds of 1928_...{ Low. LOL": 2} LOL*5s2] LOL) S32} 1011532] LOL*4s2} LOL 432 
(Third 4%s)...-.---- (\Close} 101'7s2] LOL*7s2] 1LOL*7s2} 101'%s2] 1O1'Ss2] 1014432 
Total sales tn $1,000 untis __ - 4 101 26 78 106 68 
Fourth Liberty Loan (High)| 102'*s2} 102'432] 102'%s2} 102'*s2] 10282 | 102%%s 
4% % bonds of 1933-38. -.{ Low_| 102!''a2) LO2''a2] 102'%s2} 102%2 | 102%a2 | 10263 
(Fourth 4s)-....--- (Close) 102!''s2} 102''s2] 102'%s2} 102'°s2] 102%s2 | 10232 
Total sales in $1,000 untis - - - 39 198 339 167 184 175 
Treasury (High 1062722) 1062" 106°%%s2| 106'8s2) 106182 
4s, 1047-62........-.- { Low. 106'®s2] 166'%s2] 106'%s2] 106'%s2] 106173 
| Close 106'7s2] 106%*s2} 1L06'%s2| 106'%22] 106*s2 
Total sales tn $1,000 untis __- 11 2 39 x 62 
(High| 102%%s9| 102°%s2| 1022 1022733} 1022739 
ee {Low.| 102%*:2] 102%%,2) 102 1027532) 1027%33 
|Close! 102** 1027%33) 102? 102°%s2} 1027843 
Total sales in $1.000 untis__ | 3 2 3 58 7 
Note.—The above table includes only sales of coupon 


bonds. Transactions in registered bonds were: 
21 Ist 4s]. 1012439 to 101272215 3d 4s 101 '%s2 to 101445 
16 24d 448 100°%*s2 to 100° 2/24 4th 44s 102% 2 to 102'* 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 








im. | i _ 

Maturtty. | Rate. | Bid. | Asked. | Maturtty. | Rate. | Bid. | Askes 
Mar. 15 1926...| 4%%| 100% 100% ||Dee. 15 1927- aa 44% 101%16 “WOU 
Dec. 15 1925...' 4% ry 100 4 100% ||Mar. 15 1927- 4% %)| 101716) 101%. 
Sept. 15 1926... 44 %| 100°: 100! ‘16, |/Bept. 15 1925. = 2% % 997%. 100 
June 15 1926- 992's3' 992499 ''Dee. 15 1925... 3% 997% 100 








New York City Banks and Trust Companies. 
AU prices dollars per share 








Banks—N.Y. Bid | Ask Banks Bid Ask | Trust Cos | Bid | Ask 
America *®.... 285 | 295 Hamilton....| 175 185 | New York | | 
awmer Exch .. 437 | 442 Hanover..--. 1056 1100 |American....| .- 
Amer Union*. 190 | --. Harriman.... 490 505 |Bank of N ¥ 
Bowery® -.- .- 850 | 950 Manhattan®. 209 212 | & Trust Cu) 600 | 610 
BroadwayCen 200 = -. Mech & Met. 418 422 | Bankers Trust, 517 | 622 
Bronx Boro*. 575 -- Mutual®..... 445 .. |Bronx Co Tr.| 200 | ... 
Bronx Nat... 190 _. Nat American 175 190 |Central Union) 900 | 910 
Bryant Park* 215 225 Nationai City 489 493 |Empire___._. ea 
Butch & Drov 152 158 New Netb*.. 230 260 |Equitable Tr.| 297 | 300 
Capitol Nat.. 193 198 Park ........ 49) 6505 |\Farm L & Tr. = 563 
Cent Mercan. 265 275 Penn Exch... 117 126 | Fidelity Inter) 257 .- 
Ce saccce 190 495 Port Morris BED | see BOD 6cnens 340 350 
Chath Phenix Public...... 500 510 |Guaranty Tr. 377 | 380 
Nat Bk &Tr 345 | 350 Seaboard... 590 600 |Irving Bank- 
Chelsea Exch* 218 | 223 Seventh Ave. 130 150 Columbia Tr’ 296 300 
Chemical .... 655 | 670 Standard _.. 405 5 425 | Lawyers Tr-_. aw 
Coal & Lron_. 290 ..- State*........ 5625 540 ||Manufaeturer| 457 465 
Colonial* - 550 rrade® 147 155 ||Mutual (West 
Commerce - . 3758 382 United 225 al lag chester) ...| 200 S00 
Com'nwealth® 320 UnitedStates® 283 28% |N Y Trust... 486 | 492 
Continental 230 _ Vash'n Hte*_ 400 a Title Gué&Tr 555 590 
Corn Exch. 513 517 srookiyn ‘USMtg&Tr 360 | 368 
Cosmop’tan*®. 190 ‘Coney Island*® 190 200 |United States 1825 1850 
East River S60 First .. 450 Weatches Tr. 400 aad 
Fifth Avenue* 2100 240°) “lechanice’® 225 _ Brooklyn 
First 2890 2020 fontauk® . 200 Brooki;n Tr. 810 . 
Franklin 150 160 Nassau 300 315 Kings County'2100 (2500 
Coartieia 460 370 ~Feople’s —- 310 ..- | Midwood 220 | .- 
Grace 270 ; Queensboro*. 175 .. | People's 830 | 860 
Greenwich® 4/0 450 


*Banks marked (*) are State banks. (z) Ex-dividend (f) New stocs (y) Ex-rightes 


New York City Realty and Surety Companies. 


Ail prices doliar® per ahare @ 


Ask | 








hAa bta Aak Bt | Ast 

Alliance R'Iity 165 Mtge Bond... 134 139 Realty Assoc 
Amer Surety. 150 1 54 | Nat Surety... 207 | 211 (Bklyn)com, 425 | ... 
Bond & MG. 270 | 278 |N Y Titleé& Ist pref....' 04 97 
Lawyers Mtge 212 | 217 Mortgage..| 405 414 2d pref....| 83 85 
Lawyers Title U 8 Casualty.| 415 3420 Westchester 

& Guarantee 288 | 293 (US TitleGuar 345 ¢ | _ Title & Tr. 390 | .-- 

The Curb Market.—Jhe review of the Curb Market is 

given this week on page 1190. Sf 


A complete record of Curb Market transations for the 


week will be found on page 1217. 
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OCCUPYING FIVE PAGES. 


For sales during the week of stocks usually inactive, see preceding page. 


New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 
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PER SHARE iT 
RIGH AND LOW SALE PRICES—PER SHARE, NOT PBR CENT. Salea STOCKS | Range for Year 1925. \} Range for Previous 
on for NEW YORK STOCK | On basts of 100-ehare lots. || Year 1924. 
Saturday, | Monday. Tuesday. | af a Ya Friday, the EXCHANGE | 
Aug.29. | Aug. 3 Sept. 1. Sept Sept. Week. Loweat |  Htghest l Lowest | 
$ per share | & per $ per share | $ per share $3 per share | Shares. | $ per share | $ per share | $ per share $ per shar. 
| Railroads. Par, | 
*35 42 #35 *35 41 *35 *38 200, Ann ASUER.cccccesctescs 100' 22 Febi17)' 44 Augi9; 12 Apr 
*54 58 *54 *54 My) *5 58 SOG Ee Bie canemencaquss 100| 40 Mar24 60!12May 8) 25 Mar 
121% 122% J 122!5 124 121% 1215, 700 Atch Topeka & Santa Fe..100 116% Jan 16 127% Mar 2 97's Jan 
Q5ie 95 5 906 6 95%, 96 700, TO BR. ccocesussna -100 92!g Feb17 97%June 25 | 861, Jan) 
62, 73 65s 634 7 64 7 800 Atlante Birm & Atlantic...100 3 Jani4 7ig Mar 6 153 Feb) 
#185 87 1847 184 18415 1803, 184 100 Atlantic Coast Line RR...100 147144 Jan16 191 Aug 26)! 112 Jan) 
50) ()2 80) 7% 50) 77 7812 700| Baltimore & Ohbio.....-... 100' 71 Mar30| 84\4Mar 6)| 52g Apr 
65%, 66 65% "65%, 6 6534 65% ff FF See 100, 62% Apr2l oo Jan 6 56% Apr 
$415 4412) 44 2| 4312 4312 3 *43le 700| Bangor & Aroostook....-.- 50, 35'4Mar23) 45% Augi14|| 39% Dec) 
*92%% 4 #423 | *93 94 937 94 SO) .. ee Dic senskscensane 100 89 June 22 413 Jan 5| 86 Jan) 
53 53'g| 527s 53% 55 531g 54'4 .700 Bklyn Manh Trvte...No par 35's Jan 56 57 Sept 4 131g Jan 
30 680 |S O80 80 80 | *79 *79l2 000 Do prefvte....-.. No par’ 72% Jan 2 82 July 28 48% Jan! 
*7815 80 80 2 RO) 80 *78l 85le 200] Buffalo Rochester & Pitts_100' 48 Apr 2) 92%May 2|| 40 May 
1441p 144i9 *14434 14512 7142% 14212) 141 141 lg 3,100! Canadian Pacific.......-. 100! 1361g Mar 30} 162% Jan 8|| 142% Mar 
295 295 |*280 282 285 |*280 |*286 300| Central RR of New Jersey.100| 265 Mar30 321 Jan 3)| 199 Mar 
1041, 105 10355 10312 10414| 102% 1047 3,700| Chesapeake & Ohio......-. 100 8914 Mar30 106% Aug24\| 67% Feb! 
L12ig 112%, *11114 112%. *112 112%4) 1115, 111%, *112 0) Do Gl accceccuncasa 100) 105% Apri4 112!2 Aug 25 991g Jan| 
6 6 | 61% ! 6 61g Hoy } 6 .400| Chicago & Alton.......-.- 100, 35 Apr24,; 10% Feb 9 314 Apr) 
12 121g} 12% l1l1g 12!g) 11g 12 me 2. eee 100; 5's Apr23) 191g Feb 21) 8lg May) 
*150 160 |*150 *150 160 |*150 150%, 100; CCC & St Loula__......-. 100 140 May 20 164'2 Feb11/| 100 Apr) 
*25le 37 36 *35 37 | *35 37 700| Chic & East.Il] RR....--- soe) 20% Mar30, 38%4Aug25)| 21 May) 
47 47 *47 | *46l2 45 47 45 000 OS. Bila nadcancesanece 40 Mar 30) 5714 Jan 2) 37 May 
11% 12%! 12 11% 117%) I1te 11% 600) — a Weatera=-“100 9 Jan 2) 15 Feb 7| 4 apr 
2612 2612! 2614 2412 2614 24s 2514 D200 DS Pili sscsecencnasce 19'4 Mar30| 32% Feb 6 | 101g June 
Blo 8%! 84 Sig 8! 4| be 84 3, 100) Calcago Mw 8t Pauil---109| 314 Apr20, 16% Jan 7|| 10% Oct 
16 1612 153% 15 15%) 14% 15%, S200 DD Pile cacesapecseus 7 Apr 20) 2814 Jn 7 18144 Oct 
6733 6773! 67% 6614 6712) 65 6614 900) Chicago Y North Western.100 47 April4 75% Jan12 49% Jan 
#11019 11219 *11012 11219 110 11219/*110 /*110 ‘ BO POU. cesccccescgss 100 101% Apri4, 117 Mar 6; 100 Jan 
48%, 49%, 485, 4715 4853| 457% 47% 500) Chicago Rock Isl & Pacific.100, 40\'s3Mar30 544 Mar 3 211g Feb 
96% 96%! *9614 *96%, 9712! 96) 96'4 300| Do 7% preferred...... 100, 92 Jan 2 904 Feb21 76% Feb 
86 86 861s *25 86 8514 *85 400 Do 6% preferred._.... 100| 82 Mar30, 89!gMar 3 65%, Jan 
"44 48 | *44 "43 #48 | *43 ae: 2 bb edenaot Chic 8t Paul Minn & Om..100| 33's Apr22) 591g Jan 13 29 Jan 
"94 99 | *93 *93 99 | *92 *93 OS Slceccagewcesese 100| 73'\4 Apr21| 108 Jan13|| 68% Apr 
64%, 65%! 6512 68 7012) 67% 68 4 500) Colorado & Southern. -..-- 100, 44's Jan 6) 70!2Sept 1) Jan 
63 63 | *63 64 64 | *63%4 *6314 300' Do Ist pref.......... 100| 60 Mar26! 64\2June16! 650 Jan Dee 
*60 62 | *60 62 62 | *60 *60 400! DO. BB SORiccaccosese 100| 54 Jan 21) 62%, Aug 27|| 45 Jan Nov 
145% 145%) 144%, 1444, 144%,’ 142% 142\2 1,500) Delaware & Hudsen.-..... 100) 1331gMar30 155 Apr 6)| 104lg Mar Dee 
141 141%) 140 139 140!2' 138 13819 1,900) Delaware Lack & Western: 50| 125 Mar30 147%June 8 | 110% Feb Dee 
45 45 44\4 43le 44 41 43le 1,700| Denver Rio Gr & West pref 100! 35 July 3) 60 Jani12 42 Dec Dee 
32% 3212} 32 3019 31%' 30 314% REGU Mi ccsuscstnasesabactea 100| 26%May15| 3412 Aug18|| 20% Jan Aug 
41 417%%| 40%, 39 40% 38le 40 3,600 BO BS $iisacccncuca 100' 35 June23)| 46% Jan 2|| 285, Feb) Dec 
*36 0 40 39 284%, 38%! 3714 38 1,000 oe | ae 100| 34 June29| 43% Jan 5) 25g Jan Dee 
73 734| 73 71% 72% 7012 725s 8,400 Great Northern pref...... 100| 60 Apr24; 7614 Augi18 53% Mar Dee 
28 28 27% 27% 28 2712 28 3,900 Iron Ore Properties..No par| 26% Aug 15 Jan 19 26 May Nov 
33 33 Blig 33!2 31 B4Al4 53,500! Gulf Mob & Nor........- 100} 23 Mar30| 35 Aug 26 11% Apr Dee 
102 102%) 10212 103 103'4, 101 104 4.300 _ TO Biscasceonosegnc 100| 8912gMar30| 106 Sept 4 Dec 
22314 22314] 223 | 220 223 219 2| 225 2,500, Havana Elec Ry, Lt & P_.100| 112 May 16) 234 Aug24// .... -.-- agra 
36% 37%%| 36 3512 36 335 | 35 2,020) Hudson & Manhattan... - 100, 21% Mari8| 37% Aug 29 20% Nov Dee 
*69 6912) 6914 69 69 6812 9% *67\e 400 ee: Giiiesacascondousn 100| 641g Feb18) 72 July 10 57% Oct Dee 
*11512 116 | 115% 11515 115% 115 115!2 *114 1,100) Illinois Central..........- 100) 111 Mar31\ 119% Ja: 7|| 100% Mar Deo 
115 117%)*115 117% *11412 11612 *114l2 *115 -| Do pref.............- 100) 112!2 Apr23/) 119 Jan 7| 104 Mar Deco 
*6812 72 | *68l2 72 , *68 72 | *68 72 | *68 : Do RRSeec,SeriesA_.1,000| 6814 Aug14) 74 Aprl7| 64 Jan Dec 
*28lo 29%) *29 29% 33 3lle *31% 2,200 Int Rys of Cent America..100| 18 Jan 8 33 Sept 1 11% July Nov 
*641, 68 | *6414 *64%, 68 | 64% *6 212 . Oe Wiivacasasenecens 100) 591g Jan 2) 66igJuly14/| 44% May Nov 
*26l2 27 26!2 26 27\2° 26 2678 .900| Interboro Rap Tranvtc..100| 13! Mar 23| 34\2 Feb 9) 12% Jan July 
3712 3812) 37 B5l2 3814) 35% 3712 3,100 Kansas City Southern. -.-.- 100| 285;Mar30| 415s Aug 24 17% Mar Dec 
*60 86962 | *60 *60 6112 *60'4 ‘s *60l2 | Bb. BR, ccanedesecese 100, 6567 Jan15 61'4 Aug 27 51% Mar Dee 
78% 7912! 78 76% 78 | 76s 77% 5,700. Lehigh Valley....-.....-- 50| 69 Mar30\ 83%June 6|! b891g Apr Dee 
116 11612) 116 11553 116!2) 114 115 3,300, Louisville & Nashville. .-..-. 100! 106 Jani16 120% Aug 6| one Jan Dec 
100 100 |*101 101 101'4) 101 102% 610) Manhattan Elevated guar. 100) 64 May 20) 103 Sept 4 Jap Dec 
*45 45l2) 45 4512 4512) 44 44 2,300' Do modified guar..--.- 100| 321gMar23) 61% Feb 9 SOs Jan July 
*Ble 9 Ble *81, 9 Sle *8 500| Market Street Ry.......-. 100 74 Marill| 101, Jan 2| Mar Jap 
*27 31 | *27 *27 31 | *27 *27 - | RP Giiiasskactacancen 100; 20 Jani3, 34 May 8) 20 ct Dee 
4712 4712} 4712 *47 47\2| 46% *46 400 Do prior pref........-. 100| 43!4Mar20; 57 June 4 41 Nov Jap 
*18 24 | *18 *18 22 | *16 *16 sunt Do 24 pref...... ~----100] 16 Mari9| 25 May 7| 14 Mar Jap 
*3 B14 27% 3 3 258 255 900} Minneap & St L ........- 00 21g Jan 5 4 Mar 6) 1% Jan Jap 
*38 8641 *38 40 421s] *39 *39 ,300,| Minn 8t Paul & 8 8 Marte.100| 305 Apr 4 5614 Jan 14 2814 Mar Dee 
65 65 66 66 72 711g 71 S000... me. Pibcsccnancoenece 100} 40 Mar30| 72 Sept 1 60 June Dec 
417%, 4214) 41le 41 4212) 405 427, 3.900) ——_ Texas RR....No par| 284 Jam 2, 45!4Aug 24)|) 101g May Dec 
875g 877%| 875, 8774 8534) 8712 8753 500} eee: 100| 74% Jan 2) 91% Aug18| 20% Feb 
373%, 387s| 3712 36 4 =37%| 35 36 5,500 Mimoult Sees ‘oe 30% Jan 5 41 Feb 6) 0% Jan 
851g 8612] 85 82% 8512) 82 8333 . SG eens 71 Mar30| 88!2Aug24|| 29 Jan 
*2 2\4 2 i 2! 215) 2! 2 2le ,300| Nat Rys of Mex 24 pret=--100 ligJune 24) 2% Jan 12) lg July 
11914 12119] 11914 11914 *118% 12119 *1184% 12112 #1183 100, New Orl Tex & Mex...... 113% Feb 21) 123%May 8)! 931g Feb 
1204 121 119% 119 120% 118% 119 ,500| New York Central_......- 100 113\44June10| 124% Jan 13|| 991, Feb 
*128 13119) 130 *128 130 |*128 128 600| NYC &S8tLOCo........-. 100| 118 June 24) 137144 Feb24 | 721g Feb 
*93l4 94 94 94 | *93% 94 921s 9338 ee oe 100, 881g Jan 6, 96 Aug 7|| 83 May) 
3714 38le) 365s 36 37% 3518 3638 53,200| N Y N H & Hartford...._-. 100| 28 Mar24| 39%, Aug 19 144, Jan 
301g 3liz) 301g 293, 30!2! 28g 2912 400, N Y Ontario & Western...100| 20% Apr 4, 34% Aug13, 16 May) 
4012 40l2| 40 40 40 391s *40 700| Norfolk Southern.......- 100, 21% Apr22) 43 July29)| 121g Apr) 
135%, 13619'7134 133 135 | 13112 133 3,100, Norfolk & Western......- 100' 12312 Mar30' 1407s Aug 181! 1021g Jan 
*83 85 | *80 *80 85 | *80 *80 ae J SSS 106} 751g Jan 8) 80 July 24| 72% Feb 
695s 7013} 691g 68 6958) 67 6S8le 18,300| Northern Pacific......... 100| 5814 Apr25, 71% Mar 6|| 47% Mar 
733 47%) 475, 47\i2 477%) 47 47\4 ,100) Pennsylvania -.......-... 50| 421g Apr 9 487% Jan 6 42% Jan 
*15 18 | 15 *15 20 | *15 *16 | Peoria & Eastern......... 100} 13% Apr30 20% Jan 12 Mar 
7214 72'4) *71 *7ile 715s) 68%, *69l4 900) Pere Marquette_......... 100; 61%June24 74 Aug 20 401, Mar 
*80 82 8215 *s2 84 82% *S$212 200! Do prior pref......... 100} 78 July29 84 Jani6| 7llg Apr| 
74\4 74Ale| *73le *73le 75 *73\4 "714 400 Xe seers 100) 6812 April6| 75% Jan 10)| Jan) 
72 741s\ 72g 72'4 737%) 7O0le 72% .800| Pittsburgh & West Va....100| 63 Marl9| 77 Aug 18 | 38 Jan 
8573 8614; 86 85 86 8314 S41 NOT CREE cc ctanccvceseen 50| 69% Mar30| 91'\4June 51% May 
*38ie 40 *38%, *39 395s) 3914 *39 100| a? Dt Ciiiknnnsaenae 50; 35% Mari8) 41 June : 4 Oct) 
"40 = 41 40 40 401g] 40 40 i eB f ” SReeteraes 50| 3614Mari8) 44%June 1/|| 033\g Jan Jap 
*56 59 | *56 54 56ie| 534 *52 400) Rutland RR pref_.......- 100} 42 Apr24) 62%, Jan 9] 32 Jan Nov 
10012 10114!) 10012 98 101 98g 1004 800) 8t Louls-San Francisco....100) 57!2 Jan 16, 10214 Aug 19's Apr Dec 
905, 91 | 91 901g 9Ole} 90 SY34 200 | eS } era 100' 76 Jan20! 92'4 July 28 | 42% Jan Dec 
5714 57%! 56\e 56 57% 535g Sole ,400| 8t Louls Southwestern....100, 43%June 11 63 Aug 24 | 33 Jan Dee 
*73 «74 | *73i¢ 72% 72%| *72 *72 100 yy eee 100, 7O0\gJune 25) 757, Aug 22\| 57% Jan No 
46 47 45 43% 4512| 42 443 ,500| Seaboard Air Line.......- 100| 20% Jap 16 48% Aug 27 6% Jan Dee 
4914 4912) 4834 4512 487—| 45 4654 5,000 a 100} 35 Mar30| 5l'2 Aug 27 1444 Jan Dec 
99 V99l2' Z97I2 9712 98 97 9714 500 Southern Pacific Co.....- 100} 97 Sept 2 108% Jan 9|| 851g Mar| No 
105%, 107% 10514 19315 1054g, 10212 10 i's 400 Southern Rallway.......-. 100| 7753 Jan 2) 1077 Aug 26 381, Jan! Dee 
93le 93lg 2g Dllg O24) Pilg 91% 900 ONG Re 100| 83 Jan 2 94 Aug28| 66% Jan Dec 
53! p45, 552 51% 5314) 50 1 ,100' Texas & Pacific.........- 100| 43% Jan27 658% Mari13 19 Jan Deco 
*12 13 *13 13% 13% 13'8 L: by .300' Third Avenue........-.... 100 712 Apr 17 15's July 20 8% May Jul 
*60 62 | *HOle *60 62 *6H0l,4 . as Fl eee Twin City Rapid Trane... 505) 68 Jan22 70% July 1 B9lg Oct J 
14312 14312) 142% 312 7139 140 13834 1393s 100| Union Pacific..........-.- 100) 133% Apr 24) 163% Jan10 12653 Mar Dee 
*76\4 7712) 77 275% «4757%—) 75 7455 00 ON 100' 72 Jan30| 774 July 31 70 Mar Aw 
*23 26 i8 19 19 191 2212 300; United Rallways Invest...100| 18 Aug3l\ 33lgMay 18 7% pr Dec 
*7 77 6534 65 68 6014 *68 200 OD: a 100| 48!2Mar23) 83'4June 25 261g ‘pr! Dee 
125 30 |°125 #120 130 | 123 *120 100, Virginia Railway & Power.100| 64's, Jan 14 135124 ig 7 36 = Feb) July 
46\3 47 | 455s 4314 43% 41'4 43 i Wi 100| 19!2gMar30 4714 Aug 26 10% Jan) Dee 
7ilg 72's! 7iig 70\3 711g! 695, 7014 000 xf eee 100! 655% Jan20) 73'!2 Aug 17 34 Jan Dec 
*58 60!2 *58 *58 61 *58 *58 i) eee 100; 38'g Jan21; 60's Aug 22 22!2 Jan) Dec 
16%, 17's) 163% 1653 17! 15\4 17 300| Western Maryland......- 100| 11 Mar24 18% Aug 25 8%, June| Dee 
2312 23%! 234s 23ig 2312) 22 2338 000 me. OO Oe. Ucccanenda 100|; 16 Mar27| 26% Jan 9 1544 May) Dec 
31 31%) 297% 2914 3014; 28'4 201g .400| Western Pacific new....-.- 09) 19% July 31; 33 Aug 27/| ..-. -.-.] 
a 74% 754) 743% 76 500' Do pref new._........ 100) 72 July 27| 77% Aug 25|| .... ~... ai 
21 21's) §=2014 19 2012) 19 2048 800 Wheeling & Lake Erie fy 2100 10% Mar 31 : 21g Aug 18 Tig Jan) Dec 
43 4314) *43%4 425% 43 4214 "4314 100 I AREAS 100| 22 Apr 2 47%July 16 14% Jan) Dec 
ne | Industrial & Miscellaneous | | 
*65 5 67 | *66 65 654) 65 6312 600 Abitibi Power & Paper.Ne par| 62 Jan 6 75!2May 29) 61 Dee} Dee 
#128 130 |*128 128 128 | 127 *127 200 All American Cables...... 100, 119 Jan 5 133 May 26); 061g May) Dec 
t 92. 92 | *92 *91%, 92 914 *Oll, 500 Adams Express........-- 100| 90 Aprl6 103% Jan 9) 73ig Jan Dee 
*15 @ 1512) 145s 141g 145 *14 | *14le 800 Advance Rumely.......-- 100} 13 April) 18!gMay13)| 6 June Dee 
*57l2 58. .| *57 5612 57 55 55!2 1,900 _ ae See 100' 47 Febi8| 62 July 28|| 284 June Dee 
*10% 118 101s 10 1053 103% 103s 3.300 Ahumada Lead ........-.... 1 9% Apr 21 12%: May 271! .... .... PRREA 
* Bid and asked prices. s Ex-dividend. 
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j PER SHAKE j PER SHAKE 
HiGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS | Range for Year 1925. ] Range for Prevtows 
RCI —_ see for | NEW YORK STOCK On dasts of 100-share iote || Year 1924. 
Saturday, Mondar, Tuesday. Wednesday .| Thursday, Friday, the EXCHANGE | —_ 
Aug. 29 Aug. 31. Sept. 1. Sept. 2 Sept. 3. Sept. 4. Week. | Lowest | Htghest | Lowest | Highes 
$ per share | $ per share $ per share §$ per share | $ per share | $ per share Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share $ per - 
1081o 10S\e 107s 108 4 105's 108 1031¢ 106 104!3 105!2 10455 105 2 10.300 Air Reduction, Inc....Noe par 865, Jan 30 114 Aug 19 67% Jan, 93 
104, 11 103, 11 10le 107% 1019 (58 10 1Ole i0!e 10%, 7,200 Ajax Rubber, Inc___-! No par 10 Mari19 157%gJune 19 41g May| 14) - 
“15g 1%) = *15g 613) «615g 7g 15g 15g) = *15g 7g I5g 15g 1,300 Alaska Juneau Gold Min_. 10 1 Jan 6 214 Mar 27!| 7 Jan| llg May 
10212 1037, 1017, 10312) 101 103 99 101!2 100 10153 10012 101% 41,400) Allied Chemical & Dye.No par| 80 Mar 30) 1047s Aug28)| 65 Mar| 87lg De 
120 120 | 120 120 |*119% 120% 120 120 120 20 120 120 1/600 ff 9 Bee 100; 117 Jan 9 120 Feb26| 110 Apr) 118% De 
8714 881g) 87 87'2 8612 8712 S841p 857%, 85 861s 855s S86 7,200, Allis-Chalmers Mfg..__.-_- 100} 711g Jan 5) 89!2 Aug 26 4153 May; 735 Dec 
*107 108 |*1065s 108 |*10658 108 | 10712 10712) 10712 107 10714 108 500 | eepulie catia 100) 103144 Jan 3, 108 June 3) 90 Apr| 104% Dec 
22'4 22%, 22 22% 21% 22'g 20% Zitz, Zils 21% 31% 22% 7,600 Amer Agricultural Chem..100) 131gMar19| 237 Aug 22 7g Apr, 171g July 
6412 65 65 65°3, 6312 65'2' 6314 6414) 63% 64 65\o 66 6,600 i epee 100) 361gMar23| 68%July 27;| 18% Apr) 4953 Jar 
3673 3673 36% 36%! 357% 3612 341s 35 343, 34%, 35 35 1,400, American Beet Sugar... “T09| 34l2Sept 2) 43 Jan 7|| 36 Mar, 491, Fel 
ae om 86 iF. 86 | *80 tal *R) 86 | *80 SH an RH ne 100 80, Jan1y 877s June 19 681 Oct 83 De 
311g 3ll4' 3lly 31%) 30 31 29%, 30 0 30 30 3012) 1,900| Amer Boscb Magneto. .No par| 261g Mar 24| 54lg Jan 3| 2214 Apr| 38% Jar 
*115!2 118 | 11512 11512] 11512 115'2 113 115 |*113 118 (*113%4 118 500| Am Brake Shoe & F_...No par) 9014 Mar 30) 12114 Aug 5|| 76 Apr) 102 De 
*11lig 115 |*111 115 |*112 115 *111 115 (*111 115 |*111 115 . at Sees 10712 Jan 12| 113'4May 20| 10444 July) 110 Ma 
233 23614 23212 236 | 226 23312 21814 22912 220 225 | 224 229%,’ 84,900) American Can.._......_- 100 158!g Jan i6| 248 Aug2 95% Apr) 16313 Dei 
#11912 12012 *11912 12019, 12014 120% 7120 121 120% 121 12014 120'4 900 ss . eaves 100| 115 Jan 29) saitgsume 12} 109 Jan) 119 Osi 
105 10612 105, 10612 105 10738 10412 106%4' 1053, 106 ‘| 10553 107 | 15,600) American Car& FoundryNopar| 97!2 Apr27| llligMay 8|| .... -...| .--. ---- 
*126 12714 *126 12714) 12714 127% 127 128 *126 #%128 *126 «128 = eee yee 00| 120% Apr 2) 128 July 28| 118% Apr; 125 July 
2312 235, *231, 2312) *2314 2312 2314 235g *23le 235, *23!2 2353’ 1,000) American Chain, class A___ 25) 225s Apr22. 27 Febi14'| 21% Mar! 26 Sep 
43% 43%| #4355 44 | +435, 44 | 4212 4312 42 42%! 42%5 4215! 1,400) American Chicle...... No par| 37 Jan27| 62 Apr 18|| 14% Apr) 40% Dec 
Gene Mheel eee ‘ve oe eee gene Spode i ae . Sy eae 1 94 Jan 5 109 June 3}; 511g Feb) 931g Dec 
4312 4312 +43! 4 45 *43!2 46 | 43 4310! *41 43 *42 43 | 400 Do _ certificates.....No par) 37 Jan 7| 581, Apri1s 23 Sept; 39 De 
5 51g 54) 5! 5'4 51g Bg) 5 5 5's 5's 3,000] Amer Druggists Syndicate. 10 5 Aug 19) 64% Jan 22 31, June 7 oo 
13614 136%, 135 135 |*13512 140 | 134 135 |*135 138 | 135 135 | 800) American Express... .-..-_- 00, 125 Apr27| 166 Jan 2|| 88 Apr 164% De: 
421g 4210] 413, 42'5| 41 4134 385g 411s} 385, 39%,' 4012 411s; 19,200) Amer & For'n Pow new.No par| 27% Apr 7| 47 Junel7|} .... -...] .... ---- 
903 9034! 901, Q114) 907, 907%; 905g Qlls! 90% DBOle 91 91 | 1,900 a Min atoadaceén No par) cen @ Ge DWEPie sauce casel suas Gaee 
131 132 j*131 134 |*131 134 | .... -..../*128 132 {*130 131%! ...... Do 25% Datd..-.. | 114%, Apr 7) 135 June17|| 921g Mar) 13214 Dec 
*10% 11 *103, 11 10 10" 10 10 | v3, 10 | *10% 411 | 1,200) American Hide & Leather _100) SigMar31, 14 Jani4 74 Apr) 1453 Dec 
611g 61l4] *6lle 63 60 611 58lo 60's) 6Oly 6014, 617%, 617%, 2,200 aaa 100) 58'2Sept 2 75% Jan 14 501g Jan) 72% De 
120 120%) 119 11912] 11912 120 | 118 120 | 118 11914| 193, 1193,' 2,000] American Ice............ 100, 83 Maris) 124 Aug24|) 72 Aug) 96 Fet 
*827, 8312) 83 83 S21o S825, *825, 8314) S2ty 822) 82 82 | 610 eee 00} 74!gMari7) 86 July 9|| 73ig Nov) 83 Feb 
39 401s; 38 3914 3653 38!o! 363, 377%| 3712 37%! 37 37'2, 17,200) Amer International Corp - .100; 321g Mar 30) 41 Feb 5 17% Mar| 35% Nov 
121g 1253) 1212 13 125, 13 1219 121s] 12!2 125) 12!¢ 12!2) 2,700) American La France F E.. 10) 11% Jap 2 14 Jani5 10 May! 12% Jan 
341g 341g! 337% 3433! 3212 34 | 3233 3312) 3253 33 | 3313 3314! 3,900) Americam Linseed... .- -100} 20 Mar25| 35% Aug 11 13% May| 28% Dec 
*78 80 | 7S8ig 791g) *783, 80 | *78 794] *78'4 79 79 79%) 1,400 i eens 100} 53 Jan 2) 8ile Augi4 30 Apr! 563% Dec 
115'4 1155s! 11444 11544) 11434 11712 1155— 11744) 11614 117 117's 11914; 25,000) American Locom new..No par) 1041, Jar 5 14473 Mar 6 70's Apr| 1 De 
#1167, 118 |*1164, 118 | 118 118 | 118 118 |* 118! 119 |*118%4 119 200 ee: Wi astaxtowsecnes 100| 115 Angi4) 124 Feb16|| 116% Apr) 1201, Sep: 
51 51 5014 5lls| 50 507g' 4912 4934! 50 5Ole| 50!4 S5Ote| 2,700] American Metals_____- No par) 45% Mar30| 54 Aug 24 38% June| 54 Der 
110% 111 | 110 111 | 110 11173 108% 11035) *110 111 | 111 111 | 2,200] American Radiator._.___- 25| 89% Jan 3) 113'2July 27 94% Apr) 136 Deo 
*77 7773| *77 777% «*77 7773, *77 777g| *77 777| *77 777| : Amer Katlway Express__..100| 76\4May13) 84 Jan13 77\g Nov; 83 Oct 
60 62 | 60 60 | *59l2 60 59 605s! 59 60!2| 60!2 6012) 2,800| American Safety Razor....100| 36% Jan 2) 68 July 27 5% Apr) 10% Nov 
"61. 6% 6l2 «6! 6lo Ble 614 635! 64 6\4' *6'4 Gle 1,100! Amer Ship & Comm. ..No par 55gJuly 7! 14!2 Feb 28 10's Oct’ 1 Feb 
110 1103! 109 110%4| 10714 10953! 106 108!g| 107 108% 10753 10914) 25,800 Amer Smelting & Refining. es 90%3Mar 30) 112!gAug 21|| 572 Jan! 1 Det 
112 113 |*112 112 112 112 |*111%g 11219) 112%g 112Ig 112%, 112%, 500 _  Seaaeea 10512 Jan 5) 112\4Sept 4|| 96 Jan) 1075 Dee 
393g 39:2} 397%, 40 40 40%g' 3912 4014) 391g 397%| 40 4014; 6,900, Amer Steel Foundries__No aaa 37%Junell| 40%July 20/) .... ..-.| .... -.-- 
1104 114 112 112 |*110%4 114 (|*110!s *110%4 , *110%4 . | 100) bf. eee 00; 108 Jan 7| 112 Apri8|} 101% Apr) 109144 Nov 
6512 65'2) 65l2 66 65's 65!2, 65 6573 65 65%, 65!4 652) 8,300 American Sugar Refining..100, 4753 Jan16) 7114 Apri4 36 46Oct) 61% Feb 
993, 993;) 993, 100 *98 100 | 9912 99i2) *98 99%,' *98 9912 LJ! |. 2 Ms onambike a eabiba 100} Oli Jan 16) 101!2 Feb 28 77 Oct) 00% Feb 
*9l, 10 9le 9%4| G2, 9%) *O5, 9% *9lg = 95x 91o 101s 1,100; Amer Sumatra Tobacco --100} 6 May 6 24!2 Febi4 6% July| 281, Jap 
*77\¢ 85!2) *77! 85le| *79 85)2' *80 85 *80 851, *80 85! “ i: Di tencnsesecesa 00) 28 Apr27! 86!sMay 28 221, Sept; 69 Jap 
os a #393, 41 *390%, 41 40 401s lg! *40 41 | *40 41 | 200) Awer Telegraph & Gable” 100) 37%June 1| 47 Feb25 38% Dec} 431, Jap 
1395, 140 13953 1397s! 1397, 140!4) 1401g 14019) 140!g 14012) 140% 14053 6,200 Amer Telep & Teleg_._..- 100} 130% Jan 2| 14414June18|| 1211s June) 134% Dee 
98le BSlyg! OS 983g) O8le 100%) 991g 100% 100 104 102 103%; 22,300) American Tobaeco....... 50| 85 Feb17| 104 Sept 3,| 13653 Mar! 169% Nov 
*107 108 | 107 107 |*107 108 \*107!g 108 | 10714 107% *107 10712 3 Seer 100| 10412 Jan 5) 108 June 8|| 101 Apr) 1061g July 
97% 98\4| 9753 977s! 977% 100l2) GSl4 100l2) 99% 102% 102 102% 17,500' Do common Class B_...50| 841g Feb 17, 102%Sept 3|| 13514 Mar) 168% Nov 
115% 115%_)*11244 11444) #1128 11312} 114 115 | 115%2 115'2 115%2 117 | 1,200, American Type Founders..100) 103. Apr 22) 124 June 25) 106 Sept) 115 Bept 
61 61 591, 6012) 59 60% 55'4 60 | 572 61 | 61 62 | 15,600) Am Wat Wks & El_....... 20| 34% Jan13) 681l2July 21 40 Feb| 144 Dee 
*98i, 99 *U8lg GSlo| *98l4 9812) 9814 OD8le *98lg Glo’ *9Slg OS8le 300 Do Ist pref (7%)--.--.- 100, 97'4 Aug 6) 103 Feb18 8913 Mar, 101 Dec 
aeeie ined Bes i eae : | a] «cress Do partic pf (6%) -...100| 95g Jan 2 110% July 21 66 Feb) 102 Nov 
3914 3912! 39 3953) 387, 3912| 3834 3933) 385, 391s! 387g 39 | 6,700) American Woolen....-...- 100| 34%May 6) 64% Jan 6|| 514 Sept) 78% Jap 
*8612 8634) 8673 8673 87 87!g| 87 87 | 8733 8773 87 874%,' 1,300! Do pref. _. .... ..100| 69\2May 6, 96!4 Jan20|| 90 Oct) 102% Jan 
#21, 2ie| 2 214] 21g ig me 2 *2 21e| *2lg 2le 700 Amer Writing Paper pref. -100 2 Aug3l 7'¢ Jan 3 lig Apr 7 July 
*77¢ 83,| *77,3 § | *7% 8 Jin Bg 753 753’ #8 Ble 700, So Lead & Smelt_. 25 7 May 12| 121g Jan 9 Mar; 12% Dec 
*29° 430 | *28% 30 | *28 30 | 27%; 297| 273, 27%! *28 30 | kk FO Sees 25| 247sMay 1) 39 Jan 9|| 24 June! 36% Dec 
41% 42 4114 417! 41 4173' 40 411g) 405, 41%! 41 4214 15,000 Pr Copper Mining..50) 3514 Apr 21) 48 Jan al 281g May! 48% Dee 
36! 3612 36% 37lg, 374 B7le) 37le 38 | 37g 37% *37lg 38 | 2,700 Archer, Dan'ls Midi’d.No par| 26 Jan 7} 38%July 20|] 281g Deo} 29 Dee 
*9715 99 | *97 : 98% *97 . 98!2' G83 QSle 98 . 98 *98 9812 400} Do pref.............. 100| 90lg Jan 6) QSigJune10|} 90 Dec! 91lg Deo 
*95%, 95!2 *951g 9512! 95!2 96 96 96 96 9653) *95!g 971g! 700| Armour & Co (Del) pref...100| 90!gMar31| 98'4July17\| 834 June| 04% Dee 
225, 2273, 223, 2273| 225% 2314; 22!2 23 | 225% 2314; 23 2314' 34, ,000) Armour of Illinois Class A._.25| 20 Marl9) 24i4July 21)| .... -.-..| ---- ---- 
10 10 10 10 97%, 10 9%, 10 | 0%, 9% *9% 1019 2,400) Arnold Const'le&Covte No par 8 Jan 5) 121, Jan28 6 Oct) 15 Jan 
*43.0 44 | *43le 44 44 44 43\2 44 "4410 45!2 *%441p 45le Geet BOE occcusdesoece Nopar| 39 Junel9| 45'g Aug 8]| ---. ----] ---- <--- 
*100% 103 |*100% 103 |*100% 103 |*100% 103 |*102!2 103 |*102 103 PRE: 1t86ctcnndesh 100} 10112 Aug 20 103%May 19| Seco eee] cose seve 
501s 52 504 5l'2) Slig 524) 495, 50 | 504 51 | 51 52 | ,100| Associated Dry Goods... .100 se Augl7| 65%July 3)| .... ..--] ---- ---- 
*95 97 *95 97 | 96 06 | *95 97 | *96 97 | *96!2 97 | *t00| SF ee 100 Jan 7) 100 June 16) 831g May Nov 
*105 107 |*10414 107 \*105. 107 |*1041!2 107 |*10412 107 |*104!2 107 Fe 2 eee 100 101 Jan 2| 10814 Feb 7 89 Jan) 102% Dee 
3554 35%) 35 3, 36 35's 3 534) 35 3514) 35's 3514) 35% 35% 3,000) Associated Oll.........--. 25) 32 Mar30| 41!eJune15|| 271g July; 345 Feb 
5Slg 597s 58 5078 i714 588 547, «2574 55% «=5®! 567, 584% 16,900) Ati Gulf & W 18S Line_...100; 20 Jan 5&6 597s Aug 28 10% Mar 23 Dee 
5444, 55 545, 55 | 54 5Ale E44 5Ale 54lg 54ly 54l2 554 3.100! ae 100; 31 Jan 5 554Sept 4! 12ig Jan) 3113 Dee 
9910 101 *997, 10012 10012 100!2' 98 Q98le *99 100 100 100 | 2,200) Atlantic Refining......... 100| 95!g Jan 2) 11712 Feb 5|| 78lg July| 1401s Jan 
116 116 |*115 117 (*115 116%9/*115 11512,%115 115% *114 11512 ° = 3 Soeeiotets 100) 113g Jan 6) 117%June 8|| 108 Oct) 118 Feb 
123, 1233) 12 1219! 1214 12'2) 12 1233, *12 210! 1212 1219! 1,400) Atlas Tack........... No par Q's Feb16, 13 Apr 28) 56 June) il's Jap 
29ie 293;| 2714 295,/ 28 28!e| 265, 277%| 27 27% 427 27\2 8,700) Austin, Nichols&Covte Nopar| 22 July 6| 321g Jan12|| 181g Mar! 331g Dec 
933, 9373| 9415 9415! *9314 95 | 79314 95 | *93 95 | *93 94 300; Do_pref..........-..-100) 87% Jan27| 95 Augl5| 79 Apr 91 Nov 
*ll,s 2 *] l!9} *1llp 2] *1 2 *llp 2 *lle 2 | Auto Knitter Hosiery _.No par) lig Aug 19 4\4May 14 llg Noy) 8lg Jan 
116 117%s| 11Ht2 11712, 116% 120%g! 117%, 120%) 119 120% 118% 12014 105,900) Baldwin Locomotive Wks.100| 107 Mar 30! 146 Feb 26|| 104% May; 134% Dec 
#107 109:2|*109 10912! 10912 110 | 110 110 110 110 |*108!le 110 400 i a= 100, 107 Aug 7 116% Jan31|| 110%gJune) 11713 Nov 
2014 2014! 2015 201 194, 20 19!g 1953) 187% 19 191, 1912' 5,600' Barnsdall Corp, Class A... 25, 18%Aug12 30 Mar 3), 14 Feb) 2313 Dee 
1612 1612' *16 17 1°16 = 17 16 16 1613 1644 *16 17 10' Be Gi Becccscccce 25) 16 Augi8 23 Feb 6! 10 Jan’ 1749 Dec 
*85 401s *35 4015; *35 4018 *35 4012 *35 4015 *35 401g! .. | Barnet Leather. .....- No par, 85 Jan 5) 40% Mar 4\| 231g Nov; 39 Dee 
*39 40 *391, 39 3914 39 39 39 393, 39%, *39 30% 300) Bayuk Cigars, Inc.....No par) 39 Apr28|; 53'4 Feb 14) 30lg May) 59 #=Jan 
7412 75 74 74%, 73 74 7ilg 7212 71% 724% 7215 73 8,400, Beech Nut Packing.-...-..- 20| 60 Mar23) 77% Aug 26) | 44% Apr) 72% Dec 
41 41 401, 41 | 401l0 4133 39% 405, 40 10 4012 41 11,400) Bethlehem Steel Corp... --. 100| 37 June 5| 531g Jan13)|) 37% Oct) 62g Feb 
11410 116 |*114te 116 |*112te 114%g *11212 11544 %113 = 115tg *11312 115%). | Co cumconv 8% pref..100| 109 te 11612 Feb 8|| 1014 Apr 110% Feb 
*9615 97%| *97 98 | 295% 96 96 96 | 96 96 *96\, 97 600 a Cie Pi scc en eknen 100; 93'\4June 102 Jan3l\| 89, June, 97 Feb 
Blo 6 63, 3x 615 6% 5% «66 | 6% 86614 6's G6le 4,300 Booth Fisheries......- No par| 4\gMay 4 7 Jan 10) 35g June 7, Jap 
35\4 35% 35'4 37ie] 3612 387%| 3614 371s 6% 36% 36's 36% 22,000) Briggs Manufacturing - .No par) 3344 Mar a) 44\2May 25/| .... -..-- ie 
138 138 |*136 138 | 137 137 136 137%, 13612 136% 137 137 1,200, Brooklyn Edison, Inc_-. 100) 1205 Jan 2) 140% May 22}| 10714 June, 12444 Dee 
S6lg 86 85 8575) S5ie 8544! B4lo 85% 845 85 85% 88% 10,100) Bklyn Union Gas.....No par| 75\s Feb 17) 91%May 22 56%, Apr) 82% Dec 
1301s 131 13119 13434! 13434 13844! 133 135 128 132 132 134 6,900' Brown Shoe Inc......-.-.-- 100| 64lgMar3i| 148%Sept 1 30 May 7613 Der 
*106 107 107!, 10714|*106 10819'*106!12 108 |*106!2 108 |*106', 108 100 Do pref_. ----100| 96 Mar25| 10714 Aug3l|! 84 June; 99% Dec 
297, 30%; 30 30 30%  3t 301g 30%) 30 3014 0 40 5,200) Brunswick-B: alke-Coll’r No par| 24 June25| 49% Jan2l\i .... e««--| ---- ---- 
7103 105 |*1021l6 1044,:*104 105 103 103 (7103 105 (|*103) 105 100, Burne Brothers No par, 21g Feb1l| 109!,May 9 95 Dec) 1121, June 
*25 26 25 25 25 25 | *25%3 26 | 26 26 25g 25 500 Do new Class B com No par| 17 Mar3l; 30 June 6 19% Feb, 29 Nov 
*91 95 95 95 955, 955 i) 95 4 if) 10012 103 6,000 Burroughs Add’g Mach.Nopar| 65 Jan 3) 103 Sept 4 owe 5 Nov| 671, Oct 
17 17 17 1714 17'4 #17 17 17 17 17 17 17 300) Bush Terminal new _No par| 14°%sJune 4 19igJune 15}} ..-- Sess aewe 
*S41o 8554) *84 ) $43, 85 85 S5 85 85 85'2 85 600 0 eee 100| 80 Mayl4) 89%June20,| -.... ---- see agee 
t 6 *6 ( *f 6 6 6 yy, «6 6 6's' 2,700 Butte Copper & Zine_.....-- 5 4\4 Mar 31 8% Jan 2|| 3% June 9% Dee 
*18 19 Gig 19 19 } *18 19 *19 19% 819 19 300! Butterick Co............ 100| 17 Mayi13 28% Jan 3 17 Apr 25% Dee 
10 10! ] ] 10% 11 10% 10 if *1i Li's 1,900 Butte & Superior “Mining -- .10 6loMay 5 244 Jan 9| 14 May 25!2 Dee 
* 3 by : . a4 . %4' 1,000) Caddo Cent Otl & Ret_.No par lg Apr 25 2% Jan 12 1 Nov 4% Jan 
12 23 121 123 * 121% 122 119 121 118'5 119 118% 120% 5,000 California Packing -.-... No par) 100!g Jan 27) 132!2 Aug 2 80 Apr’ 106% Dec 
25% 2612} 26 26%) 2 25%| 2514 25% 2514 2¢ 2¢ 26%! 13,800| California Petroleum ..... 25; 23% Jan 2° 32%Mar 7|| 191g July} 20% Feb 
yer ° i eae 100' 100 Jan 2 123 May 22 92'g July| 107 Jan 
"28 21g 2 21g 2 21s 2 "214 3 800, Callahan Zinc Lead _..... 10 2igMay 8 4% Feb 19 21g May 5% Jan 
50. 50 1 $193, *4Sle 50 900 Calumet Arizona Mining... 10) 45 Apr22; 58 Jan 7 41% Mar) 58% Dec 
1553 14 *14 14 141, 147%) 1,100; Calumet & Hecla..._.....-. 25| 12\4May 26) 18% Jan 5 13\g May| 1913 Dee 
*43 43 *40 43 *40 rT 400 Case Thresh Machine.._.100) 24 Maris; 49 12 10 14 Mar) 35 Dee 
*R5 86 f SH S6', S6l4 400 “i stars 100} 60 Maril) 89 Aug 10 414 May| 77 Jap 
175 18% «617 18 15%, 195 20,100, Central Leather........-.-. 100} 14% Mar28, 21% Feb 7 9% Mar’ si%s Dee 
598, 60 60 ( 62 63 7,910 |” ap reneterrare 100| 49\4Mar24| 66 Feb 7 20%4 Mar 56's Dee 
+31 31 ; 3 *3) 3212 400, Century Ribbon Mills._.No par) 39%Sept 2) 47'2Marll 25% Apr 35! Nov 
#951 O7%, , 07 *95 O7% : eS 100| 94%June 23 08% Jan 14 91 Jao) 95'2 July 
52 52 7) 52), 53 6,400 Cerro de Pasco Copper.No par| 43's Mar24, 55\2 Jan 2 40% Mar) 56% Dec 
53 : 53% «= 62 53 53 53% 50,900 Certain-Teed Producte.No par| 40% Ma: 24 55% Aug 4 2478 June ss ae 
31 30'4 320 31 31 3155 9,800 Chandler Motor Car...No par 2712 Aug 20 39%3June 9 2678 Nov| 6's Dee 
1121s 118'4 115tg 119'4! 117% 120 32,000, Chicago Pneumatic Tool..100, 80'4 Mar19, 12214 Aug 22 70% May) — o 
*46lo 49 *46!2 49 *46 49 100, Chie — CabtemectfNopar| 44\2July 7 55 Jan 3} 39 May) 2 Apr 
5755 5614) 55le 56 57 5713| 7,500) Childs Co..........-./ No par| 49% Mar3l) 60% Aug 27 -- Bate Dec 
343 33%! 331g 33%! 33% 34 8'600| Chile Copper..........--- 25) 301gMar30, 37% Jan 2) 25% eel ths De 
*227¢ 225 22 22 | 2215 22's 500 Chino Copper....-.-.-.--- 5} 19 Apr23| 28% Feb » ag et! Sate de 
*60 61 | *60 61 | *60 61 | ._____| Cluett, Peabody & Co-..-... 100} 58!gMari7) 71% Jan 12 al 8315 D . 
1384 139 | 138 1 137 | 135 1385s' 137% 13853 17,300| Coea Cola Co. ...-.-.- @ per, 80 Jan 6 146 Aug 6|| Ol, Su 54a Aug 
391, 395s' 39!, 38% 37 38 38 38'2 7,700) Colorado Fuel & tron... -.- 100| 32% Apr2l1, 48% Jan 13)) —- 4 = +P po 
46 46 46 46 iffis 4612 46'\, 46), 800 Columbian Carbon vte Nopar| 45 Mar24 51% Jan 8 39% Sen ‘ an 
* BiG and asked prices; no sales on this day. a Ex-righta. z Ex-dividend. 
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t per shar ré 
*108 


* 60% 
"104 


*92 


"80 


*06'4 


*96 


#2614 


"2414 
*13012 


*21 
*109% 
10712 
247% 


*101 
3lle 

105 

"104 
64% 


6814 
*11 y 


@1GH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 








$ ~f share | $ per share | $ per share | S 
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2 100% #10912 10934| 


ww 




































































Thureday, ee. 


Sept. 


704 


* 603, 


en 2,*104 


3612 


127 Sts 


7212 


*96l2 
le 
43 
124% 
*94 
37%, 
*26l2 
*74 
51% 
lls 
38)2 
*24% 


6718 
115% 
*15) 

#214 

44\% 
106 


*116!2 


264 
*16 
572 


*165 


*15\4 
792 
21 


*106 


106 
132!2 
15 


93% 


| #47 


101 
50% 
5% 

175 
SY 


'7305 


zil's 

87% 
*O6le 
*O6le 


} 112 


43 
*44 


55 


\*104 


45\4 
204 


43, | *42t2 


5355 
GO7g 


“| 104 


107 
1614 
97 
12's 
77% 
272 
38 
*441o 
45l\e 
41 
62's 
614 
17% 
2314 
21 
7's 
*75 


*41 


|*108 


255s 


13 


3914 13914 *138 


6S8le 
44's 


12058 


o|* LISI, 


XS 

2918 
32le 
9734 
GHAle 


116%, 
121% 
*20\e 


*17 


i*109 


16\4 
40 
3058 
95 
154 
*61 
60 


991 


53 


3. 


62 


10412)*104 


96 
95 
2414 
1s 
43\4 
89 
4%, 
8714 
3 


72% 


11312 


94 
374 


127 


74 


07 
97, 
45\2 
2412 
98 
3% 
26% 
76 
52 
llg 
397% 
25'4 


129% 


2514 
84Ale 


15 
21% 


111 
106 


237 


1524 
101 


297% 


104 
105 


106 


4514 
2012| 
4314 

pau 


100 
104 
107 


l6le 


108 ; 997 


of 


2716 | 27% 


3814| 


4512) “4410 
45\e. 5 


41 


64's) 
6278) 
18 | 
243% 


21 


12445 
119 


S 


2034 


33 


07%, 
66'4 


82 


e 190 
116% 
124 
2312 
1S8le 
10944, *108 
1614 
404s) 


31 


95 


174 


65 
60 
93 


5Als 


STOCKS 
NEW YORK STOCE 


PER SHARE 
Range for Year 1925. 


On baste of 100-hare lots. 





Lowest 


Highest 





Indus. & Miscell. (ee, Par’ 
“500 Col “2 & Elec ~ 
100| Comm'l Far a 


Do 00 
~ 1,000! Commercial Solventa A No par 
“BY” 


>: 


‘600 Congoleum Co new....No par 
500| Conley Tin FollstampedN: 
700) Consolidated Cigar....No par 
s Se 00 
"300! Consolidated Distrib'rs No par 
2,600, Consolidated Gas (NY) No par 
.300 Consolidated Textile...No par 
,200| Continental Can, Inc... 
500, Continental Insurance - 
5,600 Cont’l Motors tem ctfs.No par 
,600) Corn Products Refin w x 


ee 


pref 
600! Crucible Steel of ‘eee tae 


Davison Chemical v t c.No par 
De Beers Cons Mines..No (- 


Dodge Bros Class A...No par 
Preferred certifa....No par 
Dome Mines, Ltd N 
Douglas Pectin 
Duquesne Light lst pref... -100 
, Eastman Kodak Co....No par 
6500) Eaton Axle & Spring...No par 
|E I du Pont de Nem pene 








— 





Do pref 6% 
‘tel Elec pow & Lt ctfa_._...No par 


“a 


100! Elee Storage Battery..No par 
400! Emerson-Brantingham Co 
Endicott-Johnson Corp... 50 





w 





D 00 
Exchange Buffet Corp.No = 


900) Fairbanks Morse 
Famous Players-Lasky.No par 
Do pref (8%) 00 
Federal Light & Trac 
= Federal ne & Smeit’ ce 
| Fidel Phen Fire Ins of N Y. 138 
Fifth Ave Bus tem ctfs._No par 
, 500} Fisher Body Corp 25 


— 


‘e's. 





,800| Fleischman Co 
100| Foundation Co 
100) Freeport Texas Co 
,900' Gardner Motor 


100] Gen Amer Tank Car 





to ee en 


6 1), General Asphalt ea 
'200| General Baking.......No 
General Cigar, Inc 
General Electric 





ao 
~ 


: pecial 10 
'700| General Meteus Corp..No par 


Do deb stock (6% 
102 


x= 


100} Genera Petroleum 
100| General Refractories._..No par 
200) Gimbel Bros 
000! Ginter Co temp ctfs.__No par 
,600)| Glidden Co 
.700| Gold Dust Corp vt ce. 
.100| Goodrich Co (B Hy °-cNe par| 





to 





—— Oh 


100) 
200, Goodyear T & Rub pf v t c- 100 
100 


to 





_ 


,100' Granby Cons Min Sm & Pr.100 
,100,| Great Western Sugar tem ctf 25 
800) Greene Cananea Copper. -..100 
.000' Gulf States Steel 100 
500 Hartman Corporation. -No par 
),200| Hayes Wheel 
300) Hoe (R) & Co tem ctis._No par 
400' Homestake M ning 1 
100’ Househ Prod, Inc, temetf No par 
.700) Houston Oil of Tex tem ctfs- 100 
,200| Hudson Motor Car... 
,300| Hupp Motor Car Corp-. - 
Independent Ol] & Gas_Ne par 
Indian Motocycle 
Indian Refining 


xe “~ 


~ 


= ms G9 
manne & 
er 








Inland Steel... _. 
Inspiration Cons Copper. - 
Internat Agricul j 

Int Business Machines. No par 
Interrational Cement._N 
Inter Combus Engine-_/ 


International Harvester... 100! 


110 


Int Mercantile Marine - ~. 100] 
International Nickel (The) . 25) 


International Paper 


) International Shoe 
RES 1 
Internat Telep & Teleg_..100 
| Intertype b onmiaane tc 


Jones re -—- Ine, stad 100 
Jordan Motor Car 
.400, Kayser (J) Co vy te....No par 


D 
,600, Kelly-Springfield Tire 
8% pref 


_ 


oa 


| 1,100| Kelsey Wheel, Inc 
35,100 Kennecott Copper 


3 per share 


22 July 29 


igMay 19 
Jan 2 
79% Jan 2 
31g Jan 7 
7413 Mar 30 
2%June 9 
6012 Mar 29 


103 Jan 5 


84 Jan 2 
32%May 29 


118g Jan 7 


641, Mar 30 


92 May 8 

8i- Aug 28 
41 Aug 28 
22 Augis 
95igMay 5 

314 July 16 
23's July 17 
62 Mar30 
& Febi7 

1 June 25 


21%June 9 


17% Apr 25 


100 Mari18 
10012 Mar 28 


2 
111 May 28 


131g July 23 
214 Mar 27 


32% Jan 2 


9014 Feb 17 


103% Feb 17 


26\4Sept 3 
15\4 Mar 13 
4912 Mar 11 


147lg Jan 6 
12 Jan 8 


60'4 Feb 17 
1012 Mar 24 


75'2 Jan 16 


75 Marig 
90 


Jan 6 


8 Maris 


41g Jan 2) 


4412 Aug 4 
93%, Feb 16 
4212 Mar 30 
8612 Mar 17 


121 Mar 7 


84ig2May 4 


227% Feb 17 
11 Jan 2 
645, Jan 5 
90 Febi13 


881g Apr 21 


18 July 


8 

1612 July 2¢ 

10212 Jan 19} 
1344June 23) 

35%s Aug 10 

18% Mar 17 

83 Mar 30) 

1214 Mar 24) 

41 Mar 25) 

43 Mar 25) 











Jan 5) 
42 Jani6 
43 Apr2s8 
47 Mar 16) 
10214 Mar 14) 
22% Feb 13) 
1212 Mar 19 
37 Mar 3 
36% Jan 5 
92 Jan 3 
861g Jan 6 
103. Apr 27! 


13 Mar 30) 
91 Jan 16) 
11% Mer 19) 
67's Mar 24 
25% Apr 24 
30 Marl4 
45 Apr 1) 
43 Jan 2 
341g Jan 56 
59 Apr 22) 
33% Jan 5. 
1414 Mar 18} 
131g Jan 5 
13 Mar 24 
Sig Jan 2 
77 Mar24 
38%May 1 
104)2 Apr 13 
2214 Apr 22 
7ig Jan 7 
Mar 30 
52 Jan 5 
31% Jan21 
061, Mar 25 
114 Mar 
7igJune 25 
27 Augld 
2414 Mar 18 
94 Jan 6 
4814 Mar 19 
7i Mar 9 
108 Feb 2) 
00) 115%July 


3 


“4 
87is Apr 3 


3% per share 
75% Aug 25 
110g July 15) 
67 Febi16) 
1061g Jan 19 
190 Jan29 


441gMay 29 
89% Feb 14 
0% Feb 19 
924 July 20 
an 7 


97\sSept 4 
14% Feb 9 
6253 Feb 26 
331gMar 3 
101 Mari3 

6% Feb 27 
44\, Jan 6 
87 June 8 


40% Jan 23 
251, Aug 19 
1341, July 29 
31 July 14 


111%June 8 
118 Jani9 
25%, Aug 29 
201l'2 Aug 5 
102 July 7 
40's July 16 


110 June 16 
110%June 24 
70% Jan 3 
5% July 31 
72 Jan 9 
116% Feb 16 
19%, Jan 3 
4%, Aug 5 
497, July 20 
114% July 27 
120 July 27 
36 June19 
25 Janig 
644 Jan 15 
175 May 15 
17% July 13 
87 Aucl1s 
24%, July 28) 
109 Sept 1 
109% Aug 21 
14014 Aug 31 
187%gJune 15 
16% Mar 2 


581g Jan 10) 
102% Aug 6) 
63% Jan 2 
100° Jan 2 
178 Aug 22 
101% Mar 4) 
33714 Aug 24) 
117% July 10) 
9453 Aug 10 
98 July 6! 
98',June 27| 
113% July 11 
59 June 12 
58lg Jan14 
62 June 9) 
107 Augill 
49!2 Aug 5) 
241g Aug 7) 
46 Aug 3!! 
59 July 15)! 
10014 Aug 3)| 
10612 Aug 27 
108 Aw 7 


21% Jani4 } 
113\gJune 19)! 
19% Jan 2)| 
047% Feb 5) 
371, Jan 7)) 
44\2 Aug 5. 
487, Jan 9) 
50 Jan 12)| 
43% July 16)! 
85 Jan29) 
6612 July 7\| 

201eJune 19)) 

41%June 17 

24 Aug 28) 
10% Feb 6) 
95 Jan 7 

60 Feb 2)| 
110!g Aug 21 

32%, Jan 12 

173, July 24 
1474s Aug 31 

7lig Aug 24 


51 Augil4'i 
1277, Aug 19 | 


120%. July 29 
147g Feb 5 
52% Feb 5 
35%3 Aug 24 
100 Augl19 
745sJune 1) 
8212May 26 
199% July 27 
121 June 3)} 
144 Aug l14)) 
261g Jan 5 
217% Feb 26\' 
113 Augl12 
21% Feb 3) 
5912 Mar 3)| 
34igJune 15 | 
100\4June 2 
215gJuly 3) 
74 July 3) 


72 July 3)) 


87 Aug 4 1041gMay 12) 
4612Mar30 57% Jan 13 








© BiG ané asked prices: no sales on this day. 


s Exr-dividend. & Par value changed from $100 to $50 and prices on that basis beginning June 3. 


Range for Prevtows 
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81iGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 











































































































































































































Sales STOCKS Range for Year 1925. || Range for Prevtos 
Bf cee | for NEW YORK STOCK | On basts of 100-share lots. Year 1924. ' 4 
faturday, Monday Tuesday, | Weanceday Thursday, , Friday, | the EXCHANGE : 
Aug. 29. | Aug. 31. Sept. 1. | Sept. Sept.3. | Sept.4. | Week. | Lowest Highest Lowest | ighest 
a ' 
«| $ per share | § per share | $ per share | & ahare 
$ per share | $ per share | $ per share | $ per share $ per share $ per share  Shares.| Indus, & Miscell. (Con.) Par| $ per share | $ per share ||$ per share’ $ per 
21g 238 21g 24 *21g 2 214! 2's ; 214 2 2 | 2 2's, 3,500, Keystone Tire & Rubb-_No par 1% Jan 9 312g July 16 lis — es Jab 
°76 «682 | *77 «= 7912! *76 «= 7912! *76 «= 7912) *76 «= 791e' *76 = 7919] _. } "" - waeeeneee opar| 74 Mar25 87% May 25 A. hey oe Dee 
*57514 600 | 575 590 |*570 599 599 599 |*585 595 | 595 595 800) Kresge (S 8) Co_......._- po 355 Apr 28 — -_ . pol on 62% —_ 
*33 = B4lz) 3412 3553) 341g 3412 *33° «234 | *330 «34 | #33034 1,200| Kresge Dept Stores_...No 311g Jan 21 Se : 423 pd 
"156 161 156 156 67156 156 158 158 161 161 |*160 161 400 Laclede Gas L (St Louis) --100 110% Jan 5) 178 ; =o S Me 17lg Jan 
*1512 15%) 1514 1514] 15 15's) 14lg 15 15 15'4 15g 15!s} 2,900) Lee Rubber & Tire._..No par| 115: Feb 20 18 r y us May 
*65% 6634) *653, 6634) *66 66%! 6553 6553) 6614 67 | 6753 68! 900) Liggett & Myers Tob new_. 25) 57 Mar25| 7 oe > 114% July| 131 "June 
*119 =12114)*119 12114: #12019 12112 *120i2 122 |*12012 122 |*1201g 122 | -..-. Do pref.............. 100} 1161g Jan 16) 122% July 4 st Mel @ Dec 
6512 6512} 65's 6512) 65l2 6553| 6514 66 | 66 6612' 67 6844) 8,200) ee el ee 25| 55! Mar 27 bn 7 a - a De 
62% 62%| *62% 64 | 63. 64 63% 6414, 6353 6412 65 667%%/ 4,400) Lima Loc Wks_...... No par| 60 June 23 ce imeal ibetenl as Se 
3314 3334) 3314 3453) 337, 347%! 3314 3412| 3312 343g| 33% 3414 28,000) Loew's Incorporated...No par| 22 Feb 17 - ans ;. oe Ane B% Jap 
74 714) 7g 71g) * 71g 73g) 7 71g} *7lg 7lo| *7ig 733 600| Loft Incorporated ____. No par| 6 Jan28 MF . " a we 
*24 90 | *87 92 901g 93 *89 92 | *84 92 *88 92 1 oe SS sawheae = Ha peg 1 377 _ 13 33% 40% Juy 
351g 351g) 35 3419 35 343g 347g! 345g 35 347, 35 7 RRR pRaiaiR ae Dec 
Pr mae Sil = -|*115 116 ' 115° 116 | 116 116 /*115 ’ 116 , 100} oe le ese eo ci a  ~ be 112 Nov) 117 Feb 
137% 14! 14 141g] 13% 14 13% 14 13% 1414) 14 1434) 10,300 uisiana mpctfs.Nopar| 135s Aug 26} 23% Feb 3)} .... ---- eens esas 
#3414 3434 341g 3414 34° 3412! 327g 3353) 3253 3314) 331g 335, 5/0001 Ludlum Steel_........ o par; 31% Feb17| 55 Mar 4) 17 7 Be = 
*128 135 128 128 |*129 134 129 129 12912 12912 *128 134 300| Mackay Companies... _. 100! 114 Mar20} 130 Aug 7) a — 118% 
216% 221 | 215 2197g' 20512 218 |! 19712 210 | 197%, 20512 20212 207431 9,800| Mack Trucks, Inc____. No par' 117. Jan16\ 238 Augi8 ne ce 
21,!* : ‘ 104 Jan27| 113 Augi7|| 951, Jan 
110 113 |*110 113 | 112% 1121%4|*112 11214) 112%4 112%4)*110 112 200i De 166 9F0l.....ccccs 100 = 
10512 106 |*105!2 10612|*10512 10614|/*105t2 106 |*105l2 106 |*105t2 10614 cones i t  meoereeesn 00) 99 = : este Aus 7 = jn sone ae 
90 «=—90 9012 9312} 93% Q8le] BOle 96 931g 95!2° 95 96%) 9,800) Macy (R H) & Co, Inc_No par ++ hm a a i S\| Sete sums Dee 
4ll, 42 41lo 4153) 413g 413%4| 4014 411g) 41 4114] 4133 42 6,300| Magma Copper.-._.__- No par| 34 yh Sri Sensall in bane] alte Des 
251g 252} 2512 2614] 25 26 25 254 25 2512) 2412 25 4,900) Mallinson (H R) & Co_No par| 21% Mar 1 2 ~~ +4 ee i 
503, 5114) 5llg 5lle] *51!2 51%) 51 533g} 51 5 138) Sli, 5lly 1,800 Manh Elec Supp tem ctfs No par Fi Mar 2 — ++ 4 
*271, 28 271 277| 2712 29%| 28 29 29 2914| 29 29 5,200| Manhattan Shirt_.....__. 25 gone Sear 2 ome Anos Fit Dec Bil, 
*383, 514) *38%, 40 *3834 39le) 38 38 *3714 3910] *3712 41 200; Manila Electric Corp_.No par 38%9 Mar : se pied * Dee ~ 
2llg 211s} *2114 22 2llg 2114} 2010 2053) 21 21 21'¢ 2114) 2,200) Maracaibo Oil Expl...No par +4 atest 5 ae jan = i A ame mar 
4153 42 411g 41%! 41 413%) 4012 41%4| 40% 4119} 4133 41%) 25,700) Marland Oll_......... No par a +7 os See 5 Senl 17% 
"241, 26 24 257%) *2214 243,| *23 2412) 243, 2410 24 24 1,600| Marlin-Rockwell _.._. No par 10% ne ae as ell atte eel sy » 4 
2012 2053) 1912 2012) 20 2012} 201g 2012) 201g 201g) 201g 201g 3,000 Martin-Parry Corp_...No par ° Aus ; |b m 300 May| 588 Dee 
*70 78 *70 79 *70 76 *70 70'2| 76 76 °71 77 300 pop eh hy eee 2 ait Jon a7 121teJune ; 38° Apel 84le 
is aacthaene. REG I. RP Agen Simei, Pata merida <=] See ase Cae soe 3314 Jan27| 127igJune 3|| 10% Apr) 39% Dee 
3 y bacrdpine: fpaegheen Glowipene Fomgene: So B seruinetans sooo Mont ageae| 188, Joes al 2222 coco] 2 2 
ite on ig iit Aone: Winnett. .| B certificates_......______ 2 AD ISS, eee ned 
a all ata: aths omens) catia iva ad ee Ss Poe - : 
11714 11714) 11812 11919! 11753 120%| 116 118 | 11712 11712| 117 118%! 9,100} May Department Stores...50| 101 pees 3 tes T ase oes ot } - 
91 91g! *91 92 | 9llp Q9lle} 91 91 91% 91%) 92 92 900, McCrory Stores Class B No par| 79 eer De 7 lee ry yy 
18% 19',; 19 191g' *19 191g) *18%, 19 18% 19 187g 187s} 1,500) McIntyre Porcupine Mines__5 Ld a als ane . oon yee am” tee 
115%, _...,115% _- *115%, 116 |*115% 116 116 116 |*116 1162 100) Metro Edison Power pf_No par| 9713 am 3| ‘23% Deo H 18 Bept| 19 
211g 211g) z21l1g 2112) *21 2i1te| *21 22 20% 21 | *20l2 21t2 700) Metro-Goldwyn Pictures pt.27 18. an aa Tee Sl tee dee sete Gene 
12% 12% 12% #13%' 13 13 125g 1253' 1212 1253! 1253 13 ! 5,300’ Mexican Seaboard Oil_.Nopar| 1112 Mar 2 
97, 10 93,4 974) 9%, 97% 912% 9ln 934 9 910} 7,200) Miami Copper........... 5 8 May 12 _— % 20 May! 25 Apr 
2653 2753) 26%, 2714] 263, 271g) 2653 27 2614 28 2753 2814) 13,800) Mid-Continent Petro.._No - 25% ye + i as th 
*] 134 15g 18 15g i! lig = 1g Ilg Ile lig lg 8,500 Middle Srates Prod prei~-100 oa” Apr oa 4 me sll Gttedel Os° Bae 
855, 8612) 84 86 83 85le| 7914 8 79% 84! : 434 . erg Lky yeep fuss Ses cot oe 
i 5 ) 5 58 5 es” 41 Mar30| 73 July 2 
683, 6912) 685s 7014) 68 71 67 68!e| 6714 6812] 68%, 69 72,500 ontg Wa 33% Mar i9| 36 July 7 i71, Oct] 27in Fev 
214 Z32ie| 321 '7e1 311 331, 3lig 313 311g 3214) 32 3212| 15,200) Moon Motors......... 0 par 
an “7g 7p 73, 755 755 7%, 73 7 73% 7% «=712) 6,300 Mother Lode Coalition.No par . a ~d ‘ os “sanen 6 — = Lice 
ey eh rae ew er ce i OS eee a DR IT ee 
15 15 | *l4ieg 16 | *14 = 1512) *9 15 | *10 1414 0 4 seas pl July 23|| 201g July} 38%, Jan 
‘ ; 311s , 4 : 3: : 3: 2 ae nsingwear Co_._... No par| 30's Apr23| 35 July 8 
*32) «34 | *3llg 34 | *32 34 | *3ll2 3412) *32 34 | *32 34 Mu har aoe 
4007 405 | 400%, 400%) 40053 409 | 401 404 | 40614 40714/*410 415 1,300 ~~ — _ ne No Feed Leena = a - m4 a oa. jury ; en 
ie ne" Nes i Ne 7% Orel e728 “ror °s | e7ta es | 1,300) National Acme stamped....10| 414Mar24\ 107sJuly24|| 3% O um Jap 
a* senl a : 41 “ 70'5 7 rr ot 24|| 60\4 Mar Sept 
72 72\9 71 71 71 7 70 70%) 701g 71%) 70's 71 7,600 7. ee adeeb eh S A sseneaen r 13010 as 
12314 124!5 *12319 12419' 1241p 12419|/*124 125 |*124 125 | 125 125 , 300) Do PRirmsocoscasooon tae seit naee  t| toeenter 8S a 4 Dee 
684 70 | *68% 70 | 69 6912} 69 69 | *6812 70 | 68 68%! 2,300 National i ult...-100| @54Mar 5) 78 Jan26|| 44 June) 70% Dee 
*100144 101 | 101 101 |*100 101 | 101% 101%4)/*101 102 |*10112 102 200) | Do eo i oR 2 tel ait Deo 
6412 64% 65 6712 66 6715! 6453 661g) 65 66%! 6512 6714) 16,200 Nat Dalry sume o par Se rt Aveitl Soe Onl os a4 
*40 40!2| 4012 40%) *403, 4114) 40l2 40%) 4012 4012) 40!2 401s 800| Nat a res = :° to 15| 102 Jew 2\| Oa@Junel 101 
*9712 99 *9712 99 | *9712 99 *9715 99 *97 9712 *97 9734 °-cece sens Danan Sespeseo**seoee ie G Siebiershi.... ....) -.. bad 
33% 337%, 3312 3312 335% 33%) 327% 33%| 32% 33 33!g 33% | 2,900) Nat - my sate Jan 8! 70 duly Q0ll “B0%, Aus! 66 
*63 65\2 *60 65 ' 6414 6414’ *64 66 64's 64's' 644 644 300! Nat Distil Prod pf temc opar' 
‘ | 35% 1 300! Nat Enam & Stamping. .-100 25 Apr30| 39 Aug29|\| 18g Sept] 447% Jan 
38 39 38 3873, 37 37%) 35 3614) 3514 3612 eool2 3612) 5, } ae 75 June33 Jan 12 67 | Bept — 
aeaae cael canst ace | cama. tat | oak takecree” tak a on | ees National Lead_._........ Fr 1381, Apr 27| 166% Jan 9|| 1231g Apr| 169%, Aug 
BES Her He 242 LHS Had Me, Hee Sita alot Hida) 208] Mpeanateeecnnnnnn— 1oo) lisitsept 2) 148% Au 13| LAL May| 118 Gap 
° 117 |*115 — /*115 2 2 4 4 , 600| Do pref........-.-... we oe) eae 
fey fee tes] fH, ih tee tee “tee fas) ame fe Sel eee ay Seat) th eee tee ol tee ee 
1316 131 131 1314 131g 131g) 131g 13%) 31g g 13le ! sce ] > ton o 361, Apri 5 
49 49%, 48% 4812! 4812 4933, 47 4812, 463, 47% 4675 4812 7,200 os a par er R ° 2 aS rt snl by 
= = . |S — es 6m Stig Ais) SS oo = no eit io r| 31% Mar30| 5412 Aug 8 37 Deo 
5014 5014! 5012 5012] 49 5012) 4812 49%) 4853 493%) 24912 4912) 4,800 oY Gene tmp 8. per a er] Seta Ss B76 
33 4353! 32% 327%| 3214 32l2| 3012 3133) 30 =313g) 32% 33% 1,900) New Yo + peepennepenens soe] ei ean ial 7ajun os May 
6 Teens elle: Paden. Bettina’: rent pradagtes boeoe. silaanes Dolls Wear. 30s par 451 Jan 6| 77 July 22 67 May 
oR 1,| #22. | IRig DRla| *ORig § 2914| *2Rig 2914| _.___. ce 7gJuly 1| 29 Janil2 Bept 
*28 2814] *28 2814) *28lg 2814| *28ig 2814 *28ig 2914 "281g 29! yet on, Se ae pod 5] 60% July 29 45 
56% 5712} 57% 58%) S712 58l2) 5714 57%) 5712 58 | 7256's 58l2 2.608 = — so-e--- p+ Jan 3| GoUBent 3 Dee 
50 50 | 50 50 50 «650 | *50) = 5014] 501g 50% 74912 50 1,000 - p en Janie iziegens 1 oe 
ie 7g gael 7a 4 71 "75, "iq aa "rN ‘ pa Ontario Silver Min new No par 5ig Jan 22 7igJune 5 so" San 
* 5 *71 73 *7 1g H 4 8) ------ 21 
guts gh") vabie gi | oasis g4| ae gh vag’ ge] 38 38s] 406] Qnpx toner, ----"-No bar 198 Jan 8) 24 Aug 21 3 oe 
gt 297% 30 | 29% 297% 295 30 2 2912) : 2° 2, . Inc..... nn 
1361s 136%e| 135% 135%| 135 135% #12819 133, - st oes i. sane ya ‘Btedl-- (k).----- — Ne ik rth reek 11% 7 
14. 14%| 1314 1414] 12% 131g! 127% 13% 2% «(ik ‘8 to%4 ee a ee eeesooe 9712 Aug 28 
94le 719 005 4 ‘| +! al +A +4 om = os orn B+ eum eee “Re SEES - aoe baer 7 57% Sept 4 47% Jap 
le 56\e' 555, 555, 55% 561 55% 5614' 55% 5 7 ,500' Owens Bottle............ 
aang Bonney Ploy ‘ ‘ © | 111 111%! 2,100! Pacific Gas & Electric.....100| 10213 Jan 5| 11812 July 29 105 Dee 
AL1tg 112 | 111% 11214) 110 11119! 110 110%) 110 110 | 1 2 ae Sane . ; Si Apri8| 11 “May 26 10% Jan 
#10 12 | *10 12 *10 12 | *10\4 11 *10%4 ....| 105 10%, 100 ~y on teamsh! “Wo oer 5i% Aug18| 65% Jan3l 584 Feb 
53 5Al4] «562% «53 52% 52%) 52l2 53 52% 53'4) 53l4 5378 14,600 pe c Eeccargessoce 10] 16. Jan 16| 394Sept 1 1643 
37\4| 3714 38%! 38 3914! 3612 387%) 37 3853| 375 384/152, 7 yg te Saaeae 100) 102% Jan 6| 112\gsMay 26 1024 Dee 
O° ae ee ecce - - “<= oe oe ee ee, es La. 6h 23leJ 2aan ahoo 
111g ‘sini an th 21 2itg! 195 208 po He a1 20s 8000 Som aad ors ta Solngens 3 33% Mar 3 65 
*6lls 62 61 61 60l2 61 59% 60 5912 6! 5 el ofa ee ee —_ 60ln Aug27| 84%,Mar 8 64% 
cin Bs) She Fe] Soe Sh) Soe hy! “at Ody! Su Bu ° to) mantantie Bred é Wel-No oer] at Auede| “am Fen e oh es 
. 21>! 233 232 24 2*4 - j lg Jan 1 
she altl och git Eats] Si ott] 3! 18! Sut at™) ying Euneuntientacnesey aber | abs Sone sek Bee 
cheat Sei] “Sant Suit] “Sant Sore] 35° 30°] 10% 30°] 19% S0tel sip00l Fecha Ford nn o par} 194 Augli| 28 Apri4||-... ....| -... .... 
£2014 20/2) 20% 2014! 2015 20%) 20 20 | *19% 20 5% 15%! 1/300 Coal & Coke....-... 50) 12% Apr29| 26% Jan 2 30g Jap 
*14 15 Ma 1444) 15 15 *14% #15 14% 15% 15% a 30( eri wee No par 1 Aug 12 3 Jan 9 4 Jap 
2 17 1% 2 1 134 Ibe 1%) 15g 1%) 31,300 Penn-Sea board 1294June 16 11915 
o114a 11512 e14as 4 11584 115) 115tg) 114% 115 | 114 11412) 114% 114% 700 creer 2 OC Ome .-- ee yt 63% Aug 4 5715 _ 
5834 5875| 587% 5914; 58 58 | 5612 57%) 57 57% S5712 57% 3.308 “wo oo 50] 454 Jan 6| 49 ‘July 17 47. Jan 
*48i2 49 | *481g 49 | *4812 49 | *4812 49 49 49 | *45!2 =. 20 a [Oi -7Ze per| 37aMay 6| 52% Jan 0 54% Dee 
SNS OS os ii “41 42” “41” 43 5 Pecrocac P Cortifientes of int...No par} 38 July ll! 650%, ~=s a8. July 
41 42 |*40 42 | *40 9 4i1i'2) *39 a 43 | ------ ——_ ---No per] 62 July i3| 90% Janl 
* 55 #52 55 *5214 60 5212 52le| *52!2 60 52 58 100) pe-Jones Corp..-.. , asi,Sept 1 23% Jan 
oes oats 2314 25 2455 Soe! 231s 25'4| 23% 2412) 2412 24%) 19,300) Phillip a } Co, — Py el sr iejane 13 4245 Ape 
381g 39's 38 3853 37l2 38!s' 367% 37%! 37 37% 37% 38%s' 28,700) Phillipe Age oy es 10% Mar30| 405:Sept 1 16 
377g 3%) 3714 4033 3814 405, 377% 39%3' 38, 40 ; 39% 40'4 306,300' Plerce-Arrow Mo - par aa denies. 3 ateel os Deo 
7 ¢ -100 ar Dec 
le 881 86l2 89 86% 89%) 85 87% 85'g 8712) 87% 89 29,000! Do Dref...........-- r18\ 200 Aug3l|| 69igJune| 95 Deo 
re 1S5i = la A Nha Ma A nl i PO le ee tn Mae OD 5 10 - ty Feb 5i| 1% Apr| 4% Jan 
153 15g|  *15s 1%) 15y 15 15g 1% 15g ’ 15 " 1% : 1 4 — ~~" 00 251g Jan 2| 40 Feb 26 20 Mar 36 Jas 
as lag Fh ie ~All ~— Her lr fy ig Pierce Petrol'm tem etfs. No par § Aus 10) ie Fee is] are Des] 6ou baer 
1 5le 5) 5 5ig lg 5 5's ) 5 é : ’ 541s Jan . 
a: 43 4335 “an #4215 4412 42 4212) 4312 4419) 44 4412) 1,900 Coal of Pa....-. res |r med : so” Sen 94% Aug) 100. Apr 
*86 4687 | *86 0:87 86 86 | *8512 87 | 85% 85%) °83 85 300 Dref........-.-.-. 100| 94 Mar26| 102lg Jan 8|| 95. Jan| 103 Aus 
96 469812) *96 98le\ *96 D8le) *96 9Sie *96 9812) *96 981g) ....-. Pittsburgh Steel pref..... i001 30 Apr3? Jan 1 587s 63% Dee 
45 46 | 45 45%! 45 46 | .43l2 432) 46 534) oils 51\4 3,700) Pitte Term Coal ..-...-..-- 1001 79 July 10 + Jan 6|| 83 ee 87% Dee 
837% 837%) 8412 8512, *83 86 *33 86 | *53 86 83 85 600 Do pref....-. = ececocecs 10] 12% 24| 17%June 25 0% Jan| 16% Dee 
14! 141s 1412 1455] *14% 1455) 14% 14% sate ia oi —_ 1,400 a we lee 1a Maer 30 16 June 26|| 11's ne R= pe 
- dis] 13d its) #13 Sig] 913 14ta, 013 Pi --Bo . ‘Noy b16| 143 Aug25|| 481 Apr| 103% 
ipa% 135%] 133g 133!2| 133 136%| 129 134 12712 131%) 132 132% 7,300) Post yy emcee oe Sane 98 69 Jjan23\| 39, Aug] 62 Jaa 
56%, 564) 55 55 55 57 55%, 56 54% 55'4| 55% 55%) 1,700) Pressed Steel Car.....- ---100| 761sJuly 9| 92% Jan 3|| 67 Aug) 90 Feb 
#76 *78 81 | *78 Bllz *78 Sills Ce Ee. Bicncnctasenceee 612 3|| 22% Apri 43% Jan 
*79 ¢ 80 79 80 79 80 . 5 cote 50| i2i2 Aug26| 32% Feb 
B 135 1353 1312 1312) 13% 145) 13% 13%) 13% 14%! 14% 147% 3,300 Producers _ Ron 62h¢ Mar 30| 87% Aug 5|| 39° Mar 
81, 81%) 807% S212) 81 8212 785% 81% 79%, 80%' 768%, 80 | 29,900 > we new 100/ 99 Jan 7| 105 Sept 1|| 96%2 Mar, 101s Dec 
#103 104 | 104 10412 10412 105 |*1045q 10514 *10412 10514 *102% 10512 500} Do 7% poet wnce-e---- 100! 108% Apr 1| 116. Sept 2|| 99% Apr| 116 
©114% 115'|*114% 115%§ 115g 115%s) 116 116 | 116 116 \z115 115 bo Do 4 2 oaneee---- 100! 129 Mar30| 161% Jan 3) 113!g Apr| 151% Dee 
14llz 14112] 14053 14112) 140% 143 | 139%4 14112) 140'4 141'4| 14012 142 5 5.100 Pullman + Sperone 50| 33 July 23| 47% Jan 7|| 37% Dec 67% Mar 
33lg 3312] 33% 33%| 3312 3312) 33%5 3344| 33, 33's| 33's 33%) 2.500) Punte Alegre Sugar...---- bo 33 uly 23| S3u Feb 4|| 30 June 30l, Dee 
25% 25%! 25% 26% 25% 26 | 25% 25% 25% 26% 26 262} 6,500 PR a Pa arocoronose © 1092 Tan 5 108 Julv20 92 Jan 105% De» 
106% 107 |*10714 108 10714 10738| 107 107 198 198 107 10 m0 = = tT raz on N.Y. suspendend 
* Bid and asked prices: no sales ob thie day. 2 Ex-dividesd. a Ex-new rights. @ No par. s Ex-rights. Trading Stock ook Exchange 


because of smal! amount of stock outstanding. 
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STOCKS 
NEW YORK STOCK 
EXCHANGE 


SHAKE 
Range fer Year 1925. 
On basts of liwshare lots 





Fitghest 


FER SHAKE 
Range for Prevtoe: 
Year 1924. 








Indus. & Miscetl. (Con.) Par 


Radio Corp of Amer.__.No par 
yD =a 50 
Railway Steel Spring-.- .100 
Rand Mines, Ltd : No par 
Ray Consolidated ‘Copper 10 
Reis (R t) & Co. No par 
Remington Typewriter — 
ke ae 100 
Do 2d pref....- — 100 
Replogle Steel _No par 
Republic tron & Bteel_.__. 100 
Do pref ame 100 


Reynolds Spring_.....No par 
Reynolda (R J) Tob Class KB 25 
) 


Do 7% pref .-10 
Rossia Insurance Co. . 25 
Royal Dutch Co (N Y shares) 
St Joseph Lead_. 19 


Savage Arms C orporation 100 
Schulte Retall Stores._.No par 


Do ng Re EE .100 
SPazTay Cort ? No par 
Sears, Roebue zk & Co.....100 
Shattuck Arizona Copper 10 
“ih at tu r J N o par 
Shell Transport & Trading £2 
Shell Union Oll_......No par 

Do pref errs 
Simms Petroleum - aseae 10 
Simmons Co 4 -No par 


Sinclair Cons Oll Corp- No par 

fe aaa 100 
Skelly Oll Co 25 
Sloss-Sheffield Steel & Iron 100 
South Porto Rico Sugar--_.100 


Spear & Co ~~ No par 
Preferred are 100 
Spicer Mfg Co......-- No par 
Do pref_... 100 
Standard Gas & El Co_No par 
Standard Milling... - 100 
St 2. aes 


Standard Ot! of California. 25! 
Standard Oll of New Jersey 25 


Do pref non-voting. ...100 
Stand Plate Glass Co._No par 
Sterling Products.._.-/ No par 


Stewart-Warn Sp Corp_No par 
Stromberg Carburetor.Ne par 
Stubeb'r Corp (The) new No par 


Do pref ouciae 100 
Submarine Boat. ..-N®O par 
Superior Oll_..... .--No par 
Superior Steel_. yl 
Sweets Co of America. -. DO 
Symington temp ctfs _No par 

Class A temp ctfs...No par 
Telautograph Corp....No par 
Tenn Copp & C ..-No par 
Texas Company (The)... 25 
Texas Gulf Sulpbur = 
Texas Pacific Coal & Oll_.. 10 
Tidewater Oil a 


Timken Roller Bearing.No par 
Tobacco Products Corp. ..100 

me See: By scsonnceee 
Transe't lOlltem ctf new No par 
Transue & Williams St'l No yar 


Underwood Typew _. 25 
Union Bag & Paper C orp ~ 100 
Union Oll : ..-No par 
Union Ol, California se 
Union Tank Car_........100 
Do pref 2 ia 100 
United Alloy ‘Steel. ._No par 
United Cigar Stores 
Cees EUR saccases ae 100 
e. BS Bi sscsce — 
od” aaa 100 
Universal Pipe & Rad..No par 
Do pref .--10 
usc -. Iron Pipe & Fdy- 100 
Do pref_. 100 
U8 DistribC orp tem ett No par 
Do opref .. 100 


U 8 Hoff Mach Corp vte No par 
U 8 Industrial Alcohol... 100 


ee Giilisscuenewe - 100 

| U0 S Realty & Improv’t_.. 100 
Do pref_. _100 

| 0 nited States Rubber... .. 100 
Do Ilat pref ~ 100 


vu S Smelting, Ref & Min... 650 
Do pref . 
United States Steel Cc orp .100 
> eer 100 
Utah Copper......-.. = 
Vanadium Corp-. _No par 


Van Raalte ------NO par 
OPE. ES 
Virginia-Caro Chem...No par 
iO O80l.6.s66 SSS 
ie. eee .--NO par 
Vivadou (V) new_.....No par 
Waldorf System ._.....No par 
Ward Baking Class A.._No par 
Class B _...No par 
Preferred (100). . No pear 
Weber & Helilbr, new_c No par 
Wells Fargo... . ‘ 1 
Weatern Elec 7% % pref. — 


Western Union Telegraph 100) 
Westinghouse Air Brake... 50 
Westinghouse Elec & Mfg. 50) 
West Elec Instrument. | 


Class A cee 
West Penn Co._...-.. _No par 
Do 7% pf tem ctf new _ 100) 
White Eagle Oll_...._- Noe par 
White Motor...._... . 50) 


Wickwire Spencer Steel. No par 
Certificates 


WlUlys-Overiland (The) - Se) 
 _ eens ..100 
Wilson & Co, Inc......No par 
_ 2 =a 100 
W oolworth Co (F We) ancien 25 
Worthington P & M_.-.--- 100 
_ | ieee 100 
5: er 100 
W right Aeronautical_..No par 
Wrigley (Wm Jr)_._-.-- No par 


Yvilow Cab Mfg tem ctfs_. 10 
Y* ungstow 9 Bheet & T No par 


ie) 


3 per share 
77% Jan 


54 Feb 


141% Jan 
39'2 Aug 
17% Feb 
28'4 July 
85% July 2 
105 Apr 


113!2 Apr2 


234 Jan 
64% Jan 
95 Jan 
18 Jan 
84% Aug 
122 Apr 
971g Feb 
57% Jan 
5212May 
108% Mar 
116%, Feb 
118 Aug 
164June 
216 Aug 
7%, Jan 
92 Aug 
45%, Jan 
28% Feb 
1055s Sept 
26%, Jan 
49% Aug 
24% Feb 
O42 Feb 
3012 Feb 


10712 July ; 


8912 Aug 
24 May 
92 May 
33!2 Aug 
108 July 
59% Aug 
R0%gJune 
86 %June 


6714 Feb 
4713 Feb 


119 Feb24 


16 Jan 
7514 July 
77% Jao 
79% Jan 
50 July 
118%June 
12 Mar 

6's Feb 
41% Jan 
11% Jan 
19 Mar 
2312 Jan 
15 Feb 
12% July 
54%J une 
115 Aug 
24% Feb 
142 Feb 
46'4 July 
94!2 July 
106 Aug 

57g May 
35 Jan 


§3 July 2 


63 Aug 
1.00 Feb 
44% Feb 
134 June 
117'sMay 
367, Mar 
9610 July 
133'2 Aug 
56 June 
234 Jul 
50% Feb 
94 Feb 
250 Feb 
113. Aug 


30% Jan 


154 Jan 
4212 Aug 


045% May : 
115 June2 


1474,May 
142 May 
651g July 
108% July 


46% Aug : 


47 Aug 


12053 Jan: 
126%, Jan ; 
100's Aug: 


34% July 
24% May 


73 May 22 


8% July 
23'2 July 
4%s July 


16% June 2 
190%, Jan 


170 Aug 
737% July 


110% Aug 1: 
63 Aug: 
14 May: 
Ll7'eJune: 


13712 July 
144 Aug 
84 Jan 
2)ie Aug 
27 Sept 
145 May 21 
100 July 22 
31% Feb 
10412 Aug 18 

1% Jan 10 

548May 15 
24'pMay 11 
111 May 22 
13% Mar 
60 Mar 
172%, Sept 
70% Jan 
88 Jan 
76% Febdil 


32% July 


54'° Aug: 
48°sJune 27 
7Ale Feb 13 
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Lowest Htghest 
3 per share $ per shar¢ 
25% Oct 667% De 
457, Oct 50 Der 
106 Jan| 1371, Dee 
30 Jan 331, Now 
9 Mar 171, Dee 
9 Oct 1612 Jan 
32'¢ Jan 54', Deo 
9014 July; 99% Der 
901g May’ 110 Dee 
714 June| 2314 Nov 
42 June! 63% Dee 
82 June) 95 Mar 
Q7e May, 22% Jap 
61% Mar 79% Dec 
11544 Mar) 121 June 
836 Mar 96 Sept 
40% Sept; 69's Feb 
22 Jan) 457% Dee 
32% Jan 88% Des 
96% lpr 129% Aug 
105 May 112% Deo 
78% May 155 Dee 
4 apr 8 July 
33 Jan 42 Dee 
15% July 221, Dee 
9lig Jan, 99), Dee 
10% Jan 24 Dee 
22 Apr 37 #£=Dee 
15 July! 27% Jap 
75 Oct) 90 Jan 
171s July) 29 #£Feb 
52 May 84% Dee 
568 Oct) 95% Mar 
7% June 20 Dee 
78 July 98% Dee 
31's May, 4153 Dee 
391s May 73% Dec 
70 July 85 Mar 
551, Apr 68%, Jan 
33 May 42% Jan 
115% Mar 119%, Aug 
13's Oct, 35% June 
551g Apr) 65l, Nov 
481, July, 100% Jan 
54g May, 84%, Jan 
3012 May) 46% Deo 
1097s Nov’ 115 Jan 
6 Nov 12% Dee 
243 Jan Sis Aug 
23 July 35 Dee 
1% Sept 3 Jap 
SigJune, 14% Deo 
64, Mar 9%, Jap 
37% June) 45% Jan 
57'4 Apr 310 Dee 
8 Oct’ 15% Feb 
11644 Oct 151 Feb 
3lig May 41 Jap 
52 Apr 73% Dee 
R3lg Mar’ QO3lg Oct 
3% Apr 6\% Jap 
28% Oct, 35l, Jan 
3Aly Sept) 43 Jan 
331g Sept 645 Feb 
lg Feb *s Apr 
35 Nov' 39 Noy 
94 Jan! 132% Sept 
10614 Feb, 116% July 
20 Oct|' 37 #£x¥Feb 
$2\0] ine 6414 Nov 
71 May 121% Dee 
46\, May) 53 £=Dee 
182 Jan 224!3 Aug 
13. July 48 Dee 
4712 Oct 79 Dee 
64 Feb 169% Dee 
31% Jan, 104% Oct 
211g May 42 Dec 
98 July 168 Deo 
16% Mar 24% Oct 
61's May 87% Dee 
9S Jan 106% Dee 
90 June! 1431g Dee 
100 June) 143 Dee 
2Zi2 May 42% Jan 
6612 May 95% Dee 
1%ig Mar 41!g Dee 
371g Mar 46% Deo 
09444 June 121 Dee 
118% Feb 123 July 
64 Jan 88% Dee 
19g June| 33g Feb 
15% Oct 33', Jan 
53 Sept, 80 Jan 
%& June 10% Jan 
ZigJune 34% Jan 
4, June 7 Jan 
4% July 15's Jan 
14 arr 20 Nov 
5 “Oct 12\¢ Noe 
lli® Apr 117 July 
105 May! 118% Dee 
4 Jan) ill Dee 
55's May 75 May 
471g Jan 127 Dee 
87l¢ Apr| 97 Dee 
23's May 29% Feb 
60'2 Apr’ 72ig Dee 
%& Oct 5 Jan 
67% May 144% Jan 
6ll1gMay 88 Jan 
4'3May 28 Jan 
11 Aug 72% Jan 
72\2 Apr 126% Dee 
23% June 81 Dee 
68 July 80's Dee 
58), Jan 75% Dee 
O53 May 23% Dee 
35 Apr 46% Dee 
32 Nov 85% Mar 
59%, Oct 79° Dee 








"BO eu0 «eked prices 


o0 salee on this Gay 


¢ New atock oo 


the ,asie of 1 new share for tDree old shares 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jam. 1 1909 the Exchange mathos of quoting bonds was changed and prices are now “and interest"’—except for income and defaulted bonds 
































































































































= 3 ! 
BONDS i: Price | Week's | Range BONDS | <3 Week's Range 
N. Y. STOCK EXCHANGE | be Friday | Range or ra | Stace N. Y. STOCK EXCHANGE st Friday | Range or is Since 
Week ended Sept. 4. (SS) Sept.4. | Last Sale | S%|) Jan. 1 Week ended Sept. 4. | Sa} Sept. 4. | Last Sale | & Jan. i 
U. S. Government. rtd Ask Low High No.\|\Low High | Bt Ask Low  Htgh| No.|\\Low Hob 
First Liberty Loan— | Panama (Rep) 5s tr pecte.2000)8 Dp} ---- ----,101% 10314] 15)| 991g 104 
84% of 1932-1947.__....._.. 3 D100 Ss 100 25:0! 207|| 100274) 012%3 | Peru (Rep of) ext] 8s__._._- 1944/4 | 1007s Sale 1001s 1007%| 16)| 97% 103 
Conv 4% of 1932-47__..____.| D100 0 1c0 100 6 | 1012.43 02!7g2 | Poland (Rep of) g 6a____-_- 1940/A ©} 68%; Sale | 675, 6834, 19]| 66% 79 
Conv 434 % of 1932-47___.... [J Dj101%%s2 Sale [101%2 102% | 62 1101's O3%ss Ext'ls fg 8s interim rects.1950|/3 J 877g Sale | 87 88 | 254]; 86 6 
2d conv 444% of 1932-47___-. J DiIC1 103 |102%2 102422 3/101 103 Porto Alegre (City of) 88_..1961/} DB) 95 Sale | 95 95%) 15]) 94 96% 
Second Liberty Loan— Queensland (State) ext af 7a 1941/A | lll!2 Sale 111 Lillo} 16]| 109 112% 
és of 1927-1942_____.____._.]} AN,100 100 100 ~=.100 1)|100 Os I ne 2 1947\F A| 10412 Sae |10412 104! 3!| 101%, 107 
Conv 4% % of 1927-1942_.__- \M WN 100°'ss Sale |100%:2 101%:2 | 669)|1002%s3 01'"%3 | Rio Grande do Sul 88___-_- 1946|A 0} 97 Sale | 96 97 27|| 94 O8l2 
Third Liberty Loan— | Rio de Janeiro 25-yr 8 f 88-.1946/A O| 93!2 Sale | 9312 94 41|| 93 O73 
634% of 1928............... IM. $101! 4:2 Sale |101!452101%s2| 401|]101%9 02% 25-yr extl 88.........._- 1947/A O} 92% Sale | 924; 94 | 115|| 92 97 
Liberty Loan— Rotterdam (City) external 681964/M N| 103'4 103% 10275 102%] 10)|/ 100 1041, 
434 % of 1933-1938 i siediiacindecieameaieaia |\A @O/)102%s2 Sale |102 102! 4:2} 866}|101'% 03'%Q | El Salvador (Rep) 88_...-- 1948|J J) 106's 10612 105 106 15|| 10214 10612 
_ | Sn 1947-1952)/A O/106%.: Sale |10¢6 106 122||104'%s9 08's | Sao Paulo (City) a f 8a___-- 1952)M N| 100 10012 99% 100 2 97 102 
treasury 46_._.....__ 1944-1954/J D/102% s2 Sule | 102%": 102 73\|100%s3 04's: | San Paulo (State) ext sf 88.-1936|9 J) 103's Sale 102% 10312 14]| 100 104 
State and City Securities. \ External s f 8a int rects__-1950/3 J| 100!4 Sale | 99%, 10033] 85/| 991g LOOls 
® Y City—43{s Corp stock_1960|M 8 100%, Sale | 100!, 100's| 17\| 1001g 10112] Seine (France) ext 78__-~-- 1942/5 Jj 90's Sale | S9l2 9019} 254|| 82% 91 
4348 Corporate stock_____ 1964M 8 1027s 103% July’25|----}| 101% 1037s | Serbs, Croats & Slovenes 88_1962|M N| 887s Sale | 88% 8914] 172}) 84 9 
4348 Corporate stock ___..1972,|A O . 102 102!) 7|| 102 10314 | Sotsgons (City) 6a_._..____. 1936|M N| 86! Sale | 85!4 87le 8|| 82 872 
4348 Corporate stock ___.- 1966/A O} 103 |102% Apr’25| -|| 10114 102% | Sweden 20-year 6s_....___- 1939|§ D/ 10414 104% 10412 1045s] 20]] 103 105% 
448 Corporate stock_____ 1971\J D 107!4 10812 July'25 167g 108!2 External loan 5 48. .__._.1954|M WN) 101% Sale |1011le 1017} 106 981g 10214 
4348 Corporate stock July 1967/|J 3) .|1077g May’25 || 10573 1077s | Swiss Confeder'n 20-yr 9 f 88 1940|J3 4| 11653 117 |116!4 11653) 70] 113 117 
48 Corporate stock. ____ 1965\3 D) 10614 Aug’25 1061; 108 | Switzerland Govt ext 544s__1948|/A O| 103 Sale [1025s 1034] 7 O81g 104% 
442 Corporate stock. ____ 1963 M 8 10612 10553 Aug’25 105% 108 | Tokyo City 5s loan of 1912____- M $| 66!2 67%! 671, 6714 1|| 64% 6812 
% Corporate stock .____- 1959 M ! 9914) ORly OS8l, 3 98 10014] Trondhjem (City) ext! 64e_1944|J) §) 100!2 Sale | 100 10012 6\| 97 10158 
|, oe . 995g July'25 9814 9953] Uruguay (Republic) ext 88__1946/F A) 104!2 110 (109%, 110 7|| 10614 11013 
4% Corporate stock... _- 1958|M N| 9914) 9814 Aug’25] -- 9814 10014 | Zurich (City of) s f 8a______ 1945|A 0} 108 108! 108 108 8|| 1071g L1ls 
oa Corporate stock _____- 1957,|M N _100 Aug’25 98 1001, Rallroad. | 
% Corporate stock ______ 1956|M N 997, June’ 25} - - 98's 100 | Ala Gt Sou Ist cons A 58_..1943|J D) 101 10212 102 July'25|----|| 100% 102 
‘Reg _, eae 981, Feb'25}-- 9S!4 ¥814] Ala Mid Ist guar gold §8__.1928)M WN 101 _|1011g 1011 1}| 100% 101% 
4% Corporate stock. ____- 1955|M MN) .... - 98% Mar'25 98% 983,] Alb & Susq conv 34s______ 1946/A O| 82%, Sale | 8214 R214 2|} 82 84% 
. _. > =eehaeetes MW! _- 100 June'25 977, 100 | Alleg & West let g 4a gu___1998/A O| 84 _| 84 Aug’25 9}| S8ltg 84 
634 % Corporate stock....1957'M N| _.-. 106 1051, Aug’25 |} 10514 1075g] Alleg Val gen guar g 48____- 1942|\M 8! 905, Q1lo 905 921g 90 «(Ola 
444% Corporate stock __..1957,Mi N 106 105's Aug’25 105) 10753] Ann Arbor Ist g 48___July 1995|Q J 74 Sale 73% 7412) 49) 63% 77 
Hs Corporate stk.May1954|M N 8919 July’25 8912 90% | Atch Top & 8S Fe—Gen g 48.1995|A OQ} 887%s Sale | 88% 89lo| Sll| 88% 92lg 
8% % Corporate stk _Nov 1954|M N 905s July’25} ---- 90 «91 SS EPR Ae 40 IES 88 40|}| 84 905 
Wew York State Canal Im-451961|3 J . 102 102 1} 102 103% Adjustment gold 48__July 1995| Nov| 83's Sale | 83's 831s 1 Slig 85 
Pi icitntusescachns 1942|4 J - 101! Mar'25 10115 101 4g Stamped _........ July 1995|\m N| 83!2 837g) 83le 83%} 19]| 821g 85% 
468 Canal impt_._______- 1964|5 “J 1097, Aug’25 1097 Ll4l4 eee MN] 7912 82 | 80lg Apr’25]---- 797% 802 
4s Highway impt register'd 1958} wat _ 1027g July’25 10278 103 Conv gold 48 1909______- 1955|3 D| 84's 8312 July’25|.---|} 8158 85 
Higbway Improv’t 4s_.1963|M §& _114 July’25 111% 114 Conv 4s 1905. ........... 1955|3 D| 84's S4ig ss B4lg 1}} 8llg 85'4 
Virginia 3-3e.............- 1991|J J} 64%, 7612 Feb'25 76\2 7612] Conv g 4s lasue of 1910._.1960|5 D| 81 81 Aug'25|.--.-|| 81 83's 
Foreign Government. East Okla Div Ist g 48___1928im 8| 99!2 ----| 99 99 1 98 100 
Argentine (Govt) 7a________ 1927\F A! 102%, 10212 10214 102%] 33] 101% 103%, Rocky Mtn Div Ist 46_._.1965|§ J| 82!2 90 | 84!2 Aug’25|----|| 83% 87% 
Argentine Treasury 58_£....1045 M 8| 85', 87% 88 Aug'25 Blig 884 Trans-Con Short L let 48_1958|J Jj) 86°. 89 8612 Aug’25|---.- 89 
Sinking tund 6e Ser A___.1957|M $| 96); Sale | 955 9634) 159'| 96 972 Cal-Ariz lst & ref4e"“A"l962\M S| 925s 954) 92% Aug’25]---- 95% 
Ext! 68 ser B temp__Dee 1958|J D| 95% Sale | 9512 06 | 263)| 94% 97 Masietered .......cceceees- ms ; 913g Jan'25}---- 91% 91% 
8 f 6s of 1925 temp__.___ 1959.3 D| 95% Sale | 955, 96 | 209|| 9514 963] Atl Knoxv & Cin Div 48__..1955|M N -| 90 90 1|| 87% 92% 
Australia 30-yr 53___July 151955'J 3} 977% Sale | 9714 9912}2076 O71, 9953] Atl Knoxyv & Nor Ist g 5a__.1946)J) D| 102! 10214 Aug’25)----]| 102% 103 
austrian (Govt) sf7— _..___ 1943/3 D| 997%. Sale | 99!le 997g| 109 931g 100 At! & Charl AL lat A 4\a. .1944)5 3) 96% 103 | 96%, Aug’25 | -| 95 9814 
Beigium 25-yr ext sf 7348 g.1945|3 D) 109's Sale | 1085, 109 36|| 107 110% 1st 30-year 5e Series B_...1944|J §} 102!2 102%)10212 = 102%4) 23) 10112 103% 
20-yearef 8e_........._.1941/F A} 107!2 Sale (107! 10712} 24] 106% 100%) Atlantic City Ist cons 48__.1951)y gi 85 89le| 85le July’25) _|\| S5lg 85%s 
25-yr ext 6 4a interim reta_ ten $| 9214 Sale | 915, 9214] 69 903, 96 Atl Coast Line Ist con 48.h1952|M 8| 91% Sale | 91 9144 13|| 89 Odlg 
Exti « f 6e inter rcta______ 955|3 J| 8612 Sale | 86% 87 | 166| $34 8814] 10-year secured 78______- 1930|M N| 107% 10712|10714 10733] —-3}|, 10584 108 
Extisf 7sintctfg_______. 1985 J D| 95!2 Sale 95% 0615} 247 95%g 98!2 General unified 44s____- 1964) D| 91% 93'4!| 92%, Q2'4 2|| 90% 95 
Bergen (Norway) sf 8e_____ 1945|M N| 11314 1145— 11312 1145s} 15)|) LOB 11514 L & N coll gold 48__..Oct 1952;}MN]| 86!2 Sale | 86!2 86le 2|| 8514 80% 
25-year sinking fund 68..1949\A ny 971, 977g! O71, 9714 1}} 95 O94, AUN& trend lst € 40. ccccese 1948\5 3| 77's 79 | 787% 7878 9|| 76% 80 
Berne (City of) sf 88__.___-_ 1¥45|M WN! 107% Sale |107 ROGtel «2El) BOT RGRE BE iin ccnasccdcccscice 1948\3 3} 64 657%] 65l2 Aug’25}-- | 62% 70's 
Bogota (City) ext'ls f 88__.1945)A ©} 95%, Y6'4) 957%. 96le} 18|\| 94  Q6lg] Atl & Yad Ist g guar 48___.1949|A O| 77's 78 | 78 78 8|| 75 80 
Botivia (Republic of) 8a____. 1947|IM N| 96% Sale | 96 967| 83\| ¥2% 97 | A& N W let gu g 5e_..__-- 1941/5 3} 9912 101 |100%4 July’25|.-.-|| 985s 100% 
Bordeaux (City of) 15-yr 68.1¥34|M N| 875 Sale | 85le 875g) 146 80 875g] Balt & Ohio lstg4s____July 1948|a O} 88 Sale | 87% R84q 33) 85% vlie 
Brasil: U S, external 8a_____- 1941/3 D| 975 Sale 9712 98 60 95's 99 Registered __...... July1948\Q J| 8&7 87 Aug’25 85's 90% 
78 (Central . eee 1952/3 D| Sl'4 Sale | S14 R17) 59 BOlg 84% 10-year conv 44s8______. 1933\M S| 2% Sale | 92Ie 927% 134] B9lg 05 
7 Ke (coffee secur) £ (flat).1952}A 0} 107!; 1107 1071 1'| 10312 108 Refund & gen 5a Series A.1995|3 DB) 90 Sale | 90 907 85% 92's 
Buenos Alres (City) ex 16 aiseaid 5} 97!2 98 | 971 ’ 98 21 G5ig BU, lst g Saint ctfa_._._._._.1948/4 ©} 10114 Sale j101 1014 135| 100 6104 
Canada (Dominion of) g 54..1926|A O| 100% 100% 1001s 10012 7\| 10014 102% Ft | ea: 1929|5 Jj} 102% Sale |102!2 103 187|| 10212 104% 
i ets ho sie dite tadaehins deni ~1931/A O| 102% Sale |1017% 1025s] 59)| 1OLtg 10312 Ref & gen 68 ser C temp. _1995|J DB} 102'y Sale [10112 102%} 40)| 100% 104% 
10-yeur Sriksessnesesee 1¥29)F A! 103 Sale |102%, 103 56)| 102 103% P Jct & M Div let g 3%8.1925|M N| 997s 100 | 9954 July'25 | 99% 90% 
EE ee aa 1952|\M4 N!| 102% Sale |102!,4 10234} 125)| 101% 105 PLE& W Va Sys ref 48__1941|M WN 87!2 Sale | 87 87le| 43 83% 90% 
Oariebad (City) of Sa_..... 1954/3 J) 100!e 10012 100!e 4|| 96 100'2 Southw Div let gold 3%s.1925|)J J) -- 097, May'25|----|| 994 100% 
Ohbiie (Repubiic) exti sf 38.1941) F A| 109%, Saie |1095, 110 13!) 106% 1lU Southw Div Ist 5s 1950\J J} 91% Sule | 96's 9634) 123 95% 997s 
External 5-year #{ Se_____ 1926;A O| 102% Sale 110219 10212 1||} 1U2 103% Tol & Cin Div Ist ref4a A 1959\J J} 712 Sale | 714s 72 20 682 78% 
20-year ext! 7a_.......... 1942|M°N| 10112 Sale 1101 101'e| 83 || 98% 103 | Battle Cr & Stur lat gu 38_.1989/J BD} 601, 64!2| 6253 May'25].-.-|| 60% 62% 
26 yearef Se_.._._.._._. 1946/M NM) 109% 100 |1090% 109%} 11) 106% 11014] Beech Creek Ist gu g 48_...1936|J 3) 93 Ve] 93 Aug'25)----| O2ig 93s 
Obinese (Hukuang Ry) $6--.1951|3 D| 40% 41 | 41 41 | 9|| 4014 4812 Registered J D) 90l2 95 | 9012 July'25 .|} 9012 9012 
Christiania (Oslo) sf 88__._..1945|A O| 1il% Sale |111!2 11134! 71\| 1004 11144] Beech Cr Ext Ist g 3%s___.195 1A O| 75% 78 77% Aug'25 77% Slis 
30-year of 6s........... 1954|M § OS Q8ig| 20 9512 10112] Big Sandy list 46__.____._. 1944/4 D| 87% 89 | 8814 July’25]-- 85 85% 
30-year 8 f 6s int ctf_____ 1955 MN 9712 977g; 18 9712 10014 | B & N Y Air Line lat 4s. ---1955|F Al] 72 72%! 7214 72\2 5| 67 Tie 
Colombia (Repubiic) 6 $g6.-.1927|4 ©} 11l!z 112 |100!5  100%2) 15)| 994 101%4] Bruns & W Ist gu gold 48. -.1938)J J] 90% 92 | 9312 July 25} || 93 94 
Copenhagen 25-year a { 5 \s- pee J 3\| 974 Sale | 973 O8t4| 70|! 944100 | Buffalo R & P gen gold 58..1937|M $| 100% 102%/100!2 1001 5 | 1LOO01g 102%s 
Ouba Se of 1904_......__._. 4|iM S| 997% Q8lo O85 3 95'_ 1001, FY ear 1957:'M N| 87 Sale| 86! 87 22 S0ig 88's 
Exter debt 5s 1914 Ser A “i949 F Al 99 Sale| 99 100 | 91 9314 106 Registered _........... MN 8255 May'25 | 82 sb 
External loan 4s______- 1949/F Al 91% 9214! 91% 91%, 5|| 84 93 |BurlC R & Nor ist 5e- -1934)| A | 1000's Sale |100's 10014] 54] 9953 100 
. 2a .--1952/3 J} 100! Sale {100% 101 84 9612 102 | Canada Sou cons gu A 5a__.1962|A ©} 101% Sale [101% 10214) t'| 1001, 103 
Osechoslovak (Repub of) 88_1951/A O 10044 Sale | 99!e 100%' 49), 98% 101'!2] Canadian Nat 4%s_Sept 15 1954\M $| %4 95 94! 9453] 28 9314 994 
Sink fund 8s Ser B int ctfs_1952/A Q0| 100 Sale | 99! 100 65 97% 100% | Canadian North deb 6 f 74_.1940'J DBD) 115%, 116 [1115's 11514| S| Aidt 117% 
Danish Con Municip 88 ""A”_1946/F A) 110%, 1115%)112 112!2 5) 108 112! 20-year s f deb 6}48____..1946)J 3) 117% Sale 1172 « 117%} 30 | 116 118% 
ii a 1946/F Al lil's 112 |111 112 | 19)! 10812112 | Canadian Pac Ry deb 48 stock_.|J J) 80% Sule | 80le 807! 116) 79 81 
Oenmark external ef 88_....1945}A QO} 110!, Sale |110'4 110% 51) 109 111 Carb & Shaw Ist gold 48_...1932 Mm S| {2% 9312 May’25} 93 «937s 
_.. , ——_eemeeaege 1942/3 J) 102% Sale |102'2 103's 67); 99%2 105 Caro Cent Ist con g 48___...1938 3 D|] 79% 8&2 82 Aug’25/--.. 78 83'4 
Dominican Rep Con Adm af 53'58\F Al 102!, Sale |102's 102'4 1} 101 103% Caro Clinch & O Ist 3-yr 5a. 1938 5 Di) 101) 101%4)101 101 i} 100 101% 
Custom Administr 54a_..1942|M S| 941; Sale | 93!2 9414, 15], ¥2 96 Ist & con g 6s ser A_____- 1952 J D) 10714 Sale 10714 107%) 45 105% 108% 
Dutch East Indies ext 66....1947|3 J) 102% Sale |102% 103 50|, 984% 103's | Cart & Ad ist gu g 4e_____. 1981 J D) 84%, 86 | 8414 Aug’25)---- 84 86844 
ST Miénnandmeas aes 1962|M 8| 1025, Sale |102%3 102% 46) 98% 103!s|Cent Branch U P lat g 48.-.1948 9 D) 75 78%) 78 July'25 74% 80 
30-year ext 548__._______ 1953/98 8B! 100% Sale |100% 101 14 9314 1017, ‘ Cent New Eng Ist gu 48___.1961 9 J| 64'2 65 | 65 65 | 7 64's 70% 
80-year ext 5s_________ 1953)|M N_ 1005, 1007) 1005 1005s 4) 92% 101ly Central Ohio Reorg 4348. ..1930 MS$| 84 99 Aug’25 . 974 99 
french Repub 25-yr ext 88__1945|M $| 105 Sale |104%4 105% 141) 98% 10512] Central of Ga Ist gold 58..71945 F A) 102', 103 57/0312 Aug’25|-.-.. | 101% 104 
20-yr externa! loan 7s__1941|/3 D) 100's Sale |100 100!2 147 93 Oil, Consol gold Se_...___.-- 1945 MW) 100% Sal 100% 5 101!le 6 9914 102% 
Externa) 7s of 1924._____- 1949)J DBD) 9214 Sale | 91% 92 451; 86 Q2% Registered ........ , MN! 97's 10014 June’25 A 98 L001, 
Finnish Mun L'n 64s A_...1954)/A O} 85% 8Yy! 89 89 1| 85!2 9212] 10-year secur 68____- June 1929 J DPD} 103% 103!2 102. 103! 8 | 10112 106 
External 648 Series B_..1954|A O 88% 89 | SS%e So 2| 852 G2! Ref & gen 548 ser B____- 1959 A O} 1012 101%s|/10l!2 = 1015 2 99 103 
Finland (Rep) ext 6s______- 1945|M $| 8753 887s] 87% 88%, 19); 83% 89's Chatt Div pur money g 48.1951)3 Dj 84!2 85%) S5l2 Aug 25) 84 86's 
External s f 7s int ctis___1950|M_ 8| 94 Sale | 93le 04 23); 93% 97i2 Mac & Nor Div Ist g 58_.1946|3 J) 99 _..{100 July’25 -|| 91g 100, 
German external loan 7s rcts_1949}A QO} 98', Sale | 97 OS'4| 542)| Vl% 98g Mobile Division 56_..._. 1946)3 J) 100!2 |10012 Aug'’25|--- 100'2 100’s 
Gt Brit & [rei (UK of) 6 s_1937|F A! 105!2 Sale |105 10514) 90|| 104% 107% | Cent RR & B of Ga coll g 5a- 19371M Ni 9734 98l2) 98 98 5|| 96 99 
10-year conv 5 }4s......_- 929)F A! 118 Sale |118 11814} 85|| 11512 11812] Central of N J gen gold §8...1987|3 J} 108 Sale {107 108 7|| 107 (110 
Greater Prague 7 }$s_._.__. 1952|M N| 86'2 86%) 93 9312} 25|| 89 95% SE k1987,\Q J} 106 108%) 106 July’25} -- _|| 106 108% 
Greek Govt 7s tnt reta______ 1964|M MN; 86's Sale | 86'4 867s| 30|| 83 881g] Cent Pac let ref gu g 46....1949)/F A} 88% s Bale 871g 88 40 86% 90 
Haiti (Republic) 6e..._.._. 1952|A O| 97 Sale| 96% 97 66|| 91% 97 Mtge guar gold 3348_-.-81929|J D| 96!2 97!2| 96's 96%] 2|| 95's O6ts 
Hungary (Kingd of) s f 7 }48_1944|F Al 93 Sale | 93 937%) 114)| 87 94% Through St L Ist gu 48_- -1954)A O}. 85%, 8612) 85%, Aug’25 I] 85's 89% 
ind Bank of Japan 6% notes 1927|F A} 9914 Sale | 99 9914) 66|| 98'2 100 Guar g 5s temp ..-19601F Al 98 Sale | 97 9815 77|| 97 98's 
Japanese Govt £ loan 48.___1931|3 J) 837% Sale | 83% 837s| 36|| 81 8412] Charleston & Savannah 78_.1936/) J) 117 j}11212 Feb'25)- || LL2ts 117% 
30-year 6f6}48.....___ .1954| F A 925, Sale | 9144 92%| 236'| 90 95 | Chee & Ohio fund & tmpt 56.1929|3 J| 100% Sale |100%3 10055) 1) 98% 102 
Oriental Development 66.1953)M 8) 85'4 8512) 85'4 R5le| 28|) 83!g B74 Ist consol gold 5e.......- 1939|M N| 102 Sale |103% 102 2|| 101 103% 
Lyons (City of) 15-year 63__1934)|M N| 87!2 Sale | 85!2 87%| 108|) 80% 87% Registered_..________. 1939 M N 101', July’25|--..|] 100% 102% 
Marseilles (City of) 15-yr 68_1934|M N| 87!2 Sale | 85l2 8755) 138} | 80 = 875 General gold 448__..... 1992|M4 8} 91%; Sale | 91's 91%) 43|\| 87% 93 
Mexican Irrigation 4}¢s_ ---1943 MN! 17 18 | 17% 187s} 29|| 16 24 Registered...._.__.__. 1992 M S| | Q0ig July'25|--..|| 85% 90% 
Assenting sf 434s... ea 13 Jan’25 | 23 26 20-year convertible 4348..1930,F A| 97% Sale | 97!; 97%) 71|| Oe O8ts 
Mexico (U 8) extl 58 of ‘99 £ 1946 Q 3) 40 45 | 40%, Aug’25) || 38 45lg 30-year cony secured §4...1946/A O| 116 Sale |113!2  116!2| 651), 101% 118’ 
Assenting 5¢ of 1899... __ 1945|.---| 3814 Sale | 377% 3914; 89)| 31 41 Registered x ses . |A oO} 110419 Mar'25 103% 10S 
Assenting 5elarge.... _.____. aad ; 35's Aug’25|_...|| 35's 371g] Craig Valley Ist g 5a -1940)J 3| 98l2 987%| 98 Aug’25 Q71g 90% 
Assenting 5s small...._.____- a ; 3712 May'25 || 35 3712] Potts Creek Branch Ist 48.1946/J 3) 84 | 83 Aug'25 324 85 
Gold deb 48 of 1904..___- 195A| J 24 28 194, July’ 25) F 18% 26 R & A Div Ist con g 48_.1989/3 J) 82's S84!2) 82% Aug’'25 Blig 85g 
Assenting 48 of 1904.........- ----| 23% 2412) 23 2514! 226| 181g 2514 2d consol gold 48_____- 1989)| 3 J| 7912 83 | 80 Aug’25|--..|| 7% 88 
Assenting 4s of 1904 large____. wt] -.-- ----| 26%¢ Jan’ 25)... 2612 2612 Warm Springs V Ist g 5a__1941|M 8) 98l2 .| 98!2 July’25]---- 05% 98's 
Amenting 4s of 1904 amall___.|.--.| -_-- 231, Aug’25 — 20 2412] Chie & Alton RR ref g 3a. 1949|A O| 64 6414) 64 6414) 28), 62, 66 
Amsenting 4s of 1910._.._____. J J} 24 24'2! 21t2 Aug'25) || 204 2412] Certite dep stpd Oct 1924 int..|-_.. 60% 63 |62!2 62!2 | 20)| 58M 62% 
Assenting 4s of 1910 targe__--- ane | 2712 28%) 50\| 22 Certif dep stmpd Apr 1925 int|...-| 59%; 61 | 59 Aug’25|....\| 59 623 
Assenting 4s of 1910 small___- soon 24% Sale | 24 25%) 317|| 19% 28%, Ratiway first lien 34e....1950|3 J) 49 Sule | 49 O's| 12) 44% 58% 
bar > of "31 assent(large) "33\3 J) 40 4019) 38% 3912) 13 33 43 Ctfe dep Jan '234sub coup..|.--.| 49 | 49!2 Aug’25)-- 45 55% 
EET ACCES i he 40% Sale | 38%  40%2, 107\| 34's 48 | Chic Burl & Q—III Div 3 \s-. 1949 J 5 83is Sale | 83's  83!3| 2)| Sil S86ls 
esontevides , SSR as 952\3 D) 96'2 96%) 96 9612, 36|| 88 96% OS eet 4) _| 8433 Apr'25 ‘ 84% S44 
Netheriands 66 (flat prices)_.1972\M@ 8) 106); Sale 106 108%; 20|| 102% 109% Ilinolg Division 44... ..-- 10483 3) 90% 91 9018 9012} 22); 88s o4'6 
30-year external 66 (flaf)_.1954;A O} 103'4 Sale |103's 10312 47\| 100Ig 104g] Nebraska Extension 48...1927,M N| 9912 99%) 99% 99%) 13|| 981g 100 
Norway external «f 86___._- 1940|/A ©} 110%, Sale 110% 110%} 62)| 110 113%, I 58M 8) 89% Sale | 89% 897%! 18|| 88a 92% 
20-year ext 68.......... 1943, F A; 10012 Sale 100', 100%! 53'| 971g 1011, "TF  Seeeaqes 1971,F Al 101% 102!2 101% 102!2| 14)| 100lg 103% 
20-year external 66....... 1944\F A) 100% Sale 100% 100%) 53 97\2 101% | Chic City & Conn Rys 58...1927,A O 46); Sale | 46 4614) 11)) 45'2 63 
80-year exti6s........... 1952 A © 100'2 Sale 100'; 100%! 30 | 97ig 101%g| Chicago & East Il! ist 68__-1934/A © 104!2 106'2 106% Jan'25 ....|| 105% 107%4 
@-year sf 5%atemp._._.19653 D' 95%; Sale 95 9512 193'| 94 Q7gI1C&EUIRR (mewco) gen5e 1951M N 75 Sale | 74% 7514 52'| 72% 793 
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BONDS. |¥ Price | Week's | Range BONOS. | ce Price | Week's 
BH. Y. STOCK EXCHANGE | | Friday | a 2 or 53) | Since N Y STOCK EXCHANGE |? | riday Range or 2: an 
Week ended Sept. 4. jue} Sept. 4. | Last Jan. 1. Week ended Sept. 4. Se ept. 4 Last a! as. i. 
[Ba ——sAak Low =" Low Hh | |B0a ak’ Low = High No. Low Bub 
Chie & Erie ist gold Se____. 1982/M NW, 10012 101 10012 10012 2| 9919 10212] Florida East Coast Ist 4}48.1959/y D| 92% -..-| 93! Aug 25 ---- 92 one 
Chicago Great West Ist 48_.1959|M § 63% Sale | 63l2 64 | 66\| 59% 6812 lst & ref 56 Series A__...- 1974.Mz g§| 9414 Sale | 9414 95 | 122) . 96% 
Ohie Ind & Louisv—Ref 66..1947/J J) 110! 110%2 112! July'25|-.--|| 109% 11212] Ist & ref 5s Ser A w1__-.1974|M §| ---- ----| 96 July'25 --- =|) 1 157 
ears oe &. eaponee 1947|\3 3} 99!2 ----| 99% Aug’ 25] -- | 9912 1004 | Fla West & Nor 7s Series A..1934m N| 153 Sale (145% = 157 1725|| 102% 7. 
Refunding 4s Series C___.1947\3 §| 87 | 87 June’25)----|| 85% 87 | Fonda Johns & Glov 4}%s.--1952 mw) 642 Sale | 6412 6514 ba | 63% 
General 56 A........._.. 1966\M N| 89 9114) 91 91 1\| 87 9212] Fort St U D Co Ist g 4348--1941\5 J} 90's -..-| S2i¢ Aug 25 ----1) 82'4 a. 
General 6¢ B_....__. May 1966\J J) 1012 102 /|102 102 7\| 101 104 | Ft W & DenC Ist g 5}4a_--1961'J D 104% 105 or July'25, 4) los 8 
Ind & Louisville let gu 46_1956\5 J 7912 Aug'25|----|| 77s 80's] Ft Worth & RioGr letg4s..1928)y 5) 96 97 | 97 [an Vd | S8ie 09! 
Ohic Ind & Sou 50-year 48_.1956/3 J) "85 881s 88 July’25|-.--|| 86% 881g] Frem Elk & Mo Val lst 66_-1933\4 | 107% 10812 107's Aug’25)----|| 106'2 Fo ‘ 
Chic L 8 & East ist 4s___1969/3 D 932 | 935, Aug’25 9312 93% 100 _..-|100%, Aug 25 all 7. ty 
O M & Puget Sd Ist gu 48_..1949|5 J) 47% 48 | 47l2 48%, 31 4312 581s 2d extens 5s guar.....--- 1931\y 3) 995% 100 100 101 4] i! 96 
OhM oer g4eSerA¢l989\3 Ji 79%, Sale | 78's 7914 70% 8012] Galv Hous & Hend Ist 68--.1933 a 0} 93 Sale | 93 94 a 90'g 1051 
General gold 3s Ser B_-¢1989|3 J} 69 70 | 69 69 al 624 70 | Genesee River let sf 5¢----1957|5 | 103% 103% 103 103%) |) 10044 105i 
Gen 4s Series C_._._May 1989\3 J 89 Sale| 88 89 6\| 77% 92%) Ga & Ala Ry Ist cons 6...01945|y J) 94 95 | 94 94 5|| 93 + fae 
Certificates of deposit. __- Pas 47'2 Aug'25|.-.-\| 47 47!2]Ga Caro & Nor Ist gu g 5e --1929|y  3| 99% Sale | 997% 99's 6) +4 8 
Gen & ref Series A4%8__a2014/A ©} 45'4 Sale | 48%, 49 51|| 431g 65414] Georgia Midland Ist 3e----- 1946| iA Oo} 68 ----) 68 Aug’25)----|| 64% 6 
Gen ref conv Ser B 5e__.a2014/F A| 48 Sale | 48% 49 97 44's 58% | Gouv & Oswegatch Ist gu 56 1942\y D| 9934 ----| 98% Feb'24/----|| “S512 “06s 
Certificates of deposit __ _...| 4612 Aug’25}-- 4612 46's [GrR&l ext lstgug 4%48_--1941\J 3| 94's Sale | 94's 94's) 10) 9212 7 2 
I et 1 J J) 104% Sale (103% 10414) 48|| 9612 1045s] Grand Trunk of Can deb 78-1940/4 ©) 115'4 115% 115% 115%) 2) Ll4's o 
Deben apatite 1932\3 D| 48% Sale | 4814 49 | 104|| 44 6012] 15-yearsf6e_.........-- 1936|M $| 107, Sale |107 = 10714) 17) sos% ty 
Certificates of deposit. - mis .| 46% Aug’25|....|| 46% 47 | Great Nor gen 7s Series A-21936/3 3} 109% Sale 10918 10934) 90|| = 2 ee 
Debenture 4s.......___. 1925|3 D| 48's Sale | 48), 49%| 106|| 46 782 lst & ref 434s Series A-..1961\y J\ 91% Sale | 91 91%) 37) & 03 
26-year debenture 4s____- 1934/3 J3| 48% Sale | 481s 49 73\| 44 56% General 5s Series B_...1952\y J) 100!2 Sale |100', = 101! 4) 31}| 99% 1 
Ohic & Mo Riv Div 56_..1926/3 3) 99% 97% Q9le 9912 8|| 94's 100 General 56 Series C....-- 1972 33 J) 94% Sale | 93%, 9475) 61 92 1% 
Chic & N’ west Ext 48._1886-1926'F A 101 —____| 995% Aug’25]_-- | 92% 1001s | Green Bay & West deb ctfs“A"_.| Feb) 77!2 79 | 79 sas, f 25] -- -|} i I +A 
_.....1886-1926\F Al 99%2 .| 984% June’25 89% 90% Debentures ctfs ““B"_....--..- Feb, 1312 144) 14 1S . 6), 12% ists 
Genera! gold 3%s_.._.__- 1987|M N| 74 75 | 74 74 15|| 738 77 | Greenbrier Ry Ist gu 48-..-1940|M M| 8614 ----| 87 Aug’ -|; 8 io 
APS SEAS Q F| -- -...| 721g July'25]----|| 72 72!2] Gulf Mob & Nor Ist 5s -.1950/A | 101%: Sale |1015 101% 2|| 99% 3 
a ae A 1987|M NM 83's 86% 84% Aug’ 25 ----|| 811g 8612] Guif & 8 I Ist ref & tg 58.-b1952|y J, 100% 10212 103's July'25)----|| 986 103% 
Stamped 4s..____..... 1987 MW) 83', 8512 83!2 12] 4|| 82 8512] Harlem R & Pt Ches lst 48-1954. MN) 837s S412 83% Aug 25)----| 80 + 
be stamped..___. 7\M WM) 10212 105 | 104% Aug’ 25 ---| 1011s 105 | Hocking Val Ist cons g 4s- 1999/45 3} 89%4 90's) 8912 8912} 2] = 2 92 
@inking fund 66_____ seie_seee AO 104 _...'104 July'25|-..-.-!| 10312 106% EN REET 999\5 §) 83% ----' 90!2 May'25)---- , 90% 
PEORIA PF. AO 103% . 103!2 July’25}..-. | 103 104 | H&TC Istg int apeetoowan a J 3 100% --.. 10014 Aug’25)-- 9 2 100% 
Sinking fund 5e____- 1879-1929|A ©! 100%2 10112 100%, 100'4] 2] 10019101 | Houston Belt & Term Ist 56.1937\5 y 95  96!2 96% Aug’25)--.-|, 95 00° 
__.....1879-1929|A O| 99!2 - 9912 May'25|---.|| 99!2 10012] Houston E & W Tex Ist g 56-1933.\M N 100 -..- 100%, Aug’25!---- 99% w0's 
Binking fund deb 5e_____. 1 Mm N| 100 100g 100 10012 3 99'4 103 let guar 56 red_.__....-- 1933\mN 100 102 997% Jan'25)---- 997% ote 
10-year secured 76 ¢_.___. 1930|3 D) 107!2 108 107% 107%] 14! 105 112s] Housatonic Ry cons g 58.---1937|MN 9414 ---- 9412 July'25)--- 92's O413 
16-year secured 66 g__..1936|M 8 110'¢ 111 110%, = 110% 1| 107 112!2] Hud & Manhat 5e Series A_.1957/F A 91% Sale 90's 9112) 151 862 93% 
let & ref g be____._. May 2037\J D) 9614 Bale | 96 9614) 35 9l'g 102 Registered._.__._._....__- Ae 1 ee - 9114 June’2 5| : Gil, oon 
Obie R I & P—Ratiway gen 481988'5 Ji 83'4 83% 83!2 837s} 10] 8214 86 Adjustment income 56....1957|A O 76 Sale 75% 762 105) 67% 77's 
‘peta eee. 3 3| 80% - 81! Aug’25 81'4 8314] Tilinols Central Ist gold 48..1951/9 J 90% 93! 93% Aug'25|....| Olle 94 
Refunding gold 4s...___. 1934)A O| 8612 Sale | 86's 87 | 138] 83% 897%] Registered__........___- 1951/9 J, 87% --.-| 93% July’25|-..-)| 90lg 93% 
“gallo Seep Se, AO ..--| 881g May'25|.---|| 86% 88%] et gold 348_-......-.-.1951|9 J, 81 85 | 84% 84%)----|) 81% 84 
Ohbic 8t L & N O gold 6e__..1951|3 D)| 101% -._. 102% Aug'25|....|| 1011, 103% ane 3 3| 76'2 -..-' 83% June’25)-- 83 85% 
Registered............__. J D| 1015s 1021, June’25|-.--|| 101% 103 Extended ist gold 3%s...1951|A O 81 8212 8312 May'25| B0lg 844s 
Gold 3}8........_..._- 1951|3 D) 78% -| 78% July’25 78% 79%] ist gold 3s eterling.......19511m 8 64 71 , 62 Feb'25)-- 62 62 
Mempb it Div Ist g 46_...1951/J D) 85 | 854 Aug’25 837% 85% Collateral trust gold 48...1952;A Q| %4% Sale 86% 8634 2|| 86%, 89 
O8t L & P Iistcons g S6____1932/A 0} 101 _ 101 July’25 101 103 Registered...._.._.___- wy = 855, Apr’25! 85% 85° 
(a ena RR ieee A O| 100% 100%, Jan'25|-- 100% 100% Ist refunding 48__.___._. 1955|M WN. 80!2 Sale | 89% 90 | 18 87\2 92% 
Ohic 8t P M & O cons 68__.1930/3 D| 102% 103!2 10312 1041 3 | 102% 10812 Purchased lines 3 a_-_--- 1952|3 J 84% Sale | 84 Aug’25) 1 78% B84l, 
Cons 68 reduced to 3%8_.1930\3 D| 92% | 93 July'25]-- 92'4 93 Registered .......__...--. 3 3) 75% 8412 July'25 79 = Ala 
Debenture Se_....._.._. 1930/M S| 95% 9614! 947% 06 3|| 92121054] Collateral truet gold 48.-.1953|MN %4!2 84% 84 85',} 9], B83 85% 
ae Sse _...| 9544 97 | 96 96 1|} 951g 99% Registered.._........_- MN 80% .| 82 May'25 81 82 
Ghic T H & So East Ist 58..1960|J D) 87% Sale | 86% 877%| 23)| 75 90's] Refunding Sa..........-- 1955|M M 104 105 104!, Aug’25) 102% 10612 
Ses Dec 1 1960|M 8| 814 Sale | 81 82 13|| 65 SAl2 15-year secured 56%8_....1934|g Jj 102!2 Sale 101% 102%! 36) 1U1% 1034s 
Ohic Un Sta'n Ist gu 48 A.1963\3 J) 93! Sale | 93% 9312 5|| O1lg 945 15-year secured 6s g...1936\J J lil’, Sale I111', 111'4| 1}) 1Ov+g 113 
6e Series B......_._- J 3) 102% Sale |102% 10273} 13)| 100 10312 Cairo Bridge gold 48____- 1950|J BD) 86'4 8912 89! July'25 88g ils 
Guaranteed g 5s.....___- 1944|J D) 90% Sale | 99 99%| 71\| 974 100% Litchfield Div Ist gold 38.1951\5 J] 7314 7412 711g Aug’25}_-.-- 70 7312 
lst 6 Ke . Oe J 3) 117'4 11812 117's 118'4} 16)| 116% 11812 Loulsv Div & Term g 3 %s 1953/J J) 78 7973 80!e Aug’25!) 77g 82% 
Ohic & West Ind 6S... QM! 106 ...}106 Aug’25|...-|| 10512 106 Omaha Div Ist gold 38...1951|F A! 72% ----| 73% June’25|....|| 7Olg 74 
Consol 50-year 48. .._.... 5 3| 79% Sale | 79 79'4) 17|| 76¥2 83i2] Bt Louis Div & Term g 38.1951|J J} 74's -| 741g Aug’25)....|| 71% 77 
1 st ref Sige ser A et + M $| 98le Sale | 98's 98%| 78)| 97 100% Gold 3s .......--..- 1951|J 4) 79's 82!2 803, Aug’25|....|) 70 83% 
Ohoe Okla & Gulf cons 54...1952\|MN| 100% ~...|100% Aug’25|....|| 99% 101 Springtieid Div lst ¢3%48.1951\9 J) 73" | 82% May'25)..../| 70% 82% 
Otm H & D 24 gold 4}8_...1937/3 J) 95'2 -_-_| 95% July'25)---- 931g 95% Western Lines Ist g49_--.1951)F A) 86 89 | 86 Aug’25)_- | 86 0688 
OIS&t L&C Ist g 49_.__Atigi936\Q F| 92!2 93 | 93'4 July'25|.---|| 915% 932 Registered ............ 1951/F Al - 84 Aug'25)-- 84 =87 
Registered __.....__. Augl936/Q F| - _...| 92 May’25!....|| 90%2 92 | 1) Central & Chic 8t L& N O— | || 
Olm Leb & Nor gu 48 g____.- 1942;/M N| 8712 8812' 8712 Aug’25) 8715 892] Joint ist ref 58 Series A_..1963|J D| 100 Sale | 995, 100 77|| 964 100% 
Cin 8 & Cl cons Ist g a__..1928/3 J} 100% 10112, 100% 1014, 3}| 99% 101'2] Ind Ill & Iowa Ist g 48_____- 1950\3 3, 87% 89%, 881, 8814) 1]) 87% 
Cleve Cin Ch & St L gen 48.1993/J D| 83 -| 82% Aug’25)- -- 81% 85!2] Ind Union Ry gen 5e Ser A..1965|3 J| 99% 100%, 99%, 99%) 1)) 99 10) 
20-year deb 4}46_...___- 113 Jj 98 Sale | 98 98 10|| 96 987% Gen & ref 5a Series B____. 1965/3 J| 99% -..- 10012 Aug’25'_--- 9914 LOO% 
General 5s Series B__.__. 1993/3 1D] 100% Sale |100!g 100! 1|| 9912 105% | Int & Grt Nor Ist 6s Ser A_.1952|/J J} 103% 104! 1031, 104 | 27|/ 100 1051, 
Ref & impt 68 Series A__.1929)J J} 103', 10314)103 10312) 6)| 10215 10415 Adjustment 6s, Series A..1952/Apri| 77's Saie | 77 7814) 292]; 66 79 
68 Series C_.......___. 941|3 J| 104% ____|10653 10653!  2|| 103% 107% pie saneees Aprl| 762 78 78 1}; 67 78 
6e Series D.._.-_. J S| 9714 Sale | 97 9712| 18|| 9412100 [Int Rys Cent Amer Ist 56...1972,MN| 77 77's) 77 7714| 8|| 76% 80% 
Cairo Div Ist gold 4s... _. 1939|3 J) 887% 895s) 88!2 Aug’25,....|| 882 91 | Iowa Central! Ist gold 58....1938|3 D| 59!2 61%) 60 6012) 7|| 57 66 
Cin W & M Div Ist g48..1991\J 3} 81 8212) 81 81 2|\| 80 82i2 Certificates of deposit. ____ i jee 5912 Aug’25|....|| 57!g 62% 
Bt L Div 1st coll tr gg 4s..1990/MN| 82 Sale | 82 82 1|} 81's 4 Refunding goid 48.._.._. 1951\M S| 19% 21 | 20) Aug’25 19% 264 
Registered..........._____ MW] _... .._.] 801g July’25'- 501g James Frank & Clear Ist 48.1959|3 D) 85% 86 | 861, 8614; 1 8 90 
& Col Div let g 46__..1940|M $} 86% 89 | 88 Aug’25)..-. 8634 801s Ka A&G = ins a0 6 Os... See 3) 100% ....|100 Nov’24'....]]| cone coon 
W Val Diw Ist g 48_...1940/J 3] 887% 895s) SS8!2 July’'25 ....|| 874% 882] Kan & M Ist gu g 4e______- AO| 814 --.-] 8114 Aug'25 .|| 80 84 
GOC &1 gen cons g 68._..1934/3 J) 107 108 |106!2 Aug’25 - 10612 108 2d 20-year 5e........... 192713 3} 9912 1001, 100) Aug’25)....|| 991g 1005 
Olev Lor & W con Ist g 58..1938/A O} 101'2 ____|102!2 July’25 - 10014 10212] K C Ft 8 & M cons g 68__..1928\M N/ 10212 10314 /103'g = 103% 18. | 10235 103% 
Ol & Mar ist gu g 4%s____. 1935.M Ni 954 _-. 981g June’25)- 96% 95's]K C FtS & M Ry ref g 48..1936/A 0] 86!2 86%) 85%, 8612) 17|| 80% 
Gleve & Mahon Vall g 56_._.1938/3 J) 98%, 100%) 99 Aug’25 ~ 9814 1004] K C & M R & B Ist gu 56..1929/A O} 995, -...| 99!2 Aug’25 || 98 100% 
Ol & P gen gu 446 Ser A_..1942/3 J| 6l2 ~. 99 May'’25-.-.-|| 99 99%] Kansas City Sou Ist goid 38_1950\A O| 72'4 Sale | 714 7212} 13'| 7Olg 75 
Beries C 34s8_.......___- 948|M Ni 8214 857%) 85% Aug’'25 _..-|| 851g 86's Ref & impt 58....._. Apr 1950/J J} 90% Sale | 90!, 905_, 49 | 884 92% 
Beries D 3%s_...._____. 1950|F Aj 81', 85%) 85% Mar'25 _...|| 84 85%] Kansas City Term let 48...1960\3 J| 84 Sale | 84 85lo 54 | 8353 87% 
Oleve Shor Line Ist gu 4348.1961/A O| 955 977%) 97% Aug'25 __-- 95% 100 | Kentucky Central gold 48..1987|\J J} 84% Sale | 847% 85 | 2| 8& 87l 
Oleve Union Term 5}48....1972/A O} 106 Sale [105% 1061s! 24|| 104% 107!2] Keok & Des M 5e ctf dep...1934)A QO} -.-. ----| 86 Nov'24-...|| =-.. =... 
Ista f 5e Ser B_....__._. 1973/A O} 1005, Sale |10012 1003| 61|| 9912102 | Knoxville & Ohio Ist g 66...1925,J J| -..- ----|100 June’25....| 100 100% 
Goal River Ry Ist gu 48_...1945 3 D| 84% 86 | 8412 Aug’'25 -...|| 83% 88!2] Lake Erie & West Ist g 56..1937\3 J| 100 10014/100% Aug’'25 _...|| 99% 101% 
Oolorado & South let g 48._.19290 F Aj} 98's 99 | GB8ls 98% | 12|| 96% 99 I 1941\J 3) 95% _._.] 95% Aug’25_...|| O5lg 97 
Refunding & exten 448..1935M N| 94's 9410) 9414 9414 3}, 905 9612] Lake Shore gold 3%s_..... 1997.3 D| 77 80 | 80 Aug’25 _- 78% 81 
Col & H V ist ext g 48____- 1948'A O| 85%, 8644) 86% June’ 25 _.|| 861g 86% = eeege 1997\3 D| 75!2 7712] 764 7614; 4] 7614 79% 
Ooi & Tol Ist ext 4s....___. 1955 F Aj 841l2 ____| 8414 Apr’'25 ....|| 84% 844 Debenture gold 48_._...- 1928 M $| 98% Sale | 984 99 | 80] 97% 99 
Conn & Passum Riv Ist 48..1943 A O| 81 84 | S15 Jan’25 ____|| 815 815 25-year gold 4s_......... 1931MN| 97 Sale| 96% ow) I G4'g V7ls 
Ouba RR ist 50-year 563 g...1952 J J) 87 Sale | 86% 712' 19]| 831g 881g Registered_......____- 1931 WEN] .... -.--] 9573 Jan'25 ...- 057% 
let ref 7}4e8_........___- 1936.J D/ 103!2 105 |10312 10312) 6) 10212 106 | Leh Val Harbor Term 56...1954 F A| .... -...|102!, Aug’25 ___. | 100% 103 
Ouba Northern Ry Ist 6s...1966J J| 92 Sale | 92 93 | 32|| 88 93%] Leh Val N Y Ist gug 4s..1940J J) 955 9612) 95% 96 | 12| 9553 98 
Day & Mich Ist cons 4%s_..1931 3 J| 977% _| 97% 977g' 20]; 92 98 Registered _............. 19403 3} .... -.--| 93 Jan'25_...| 98 9% 
Del & Hudson Ist & ref 4s.._.1943 MN} 90 Sale | 90 90! 55) 88! 9212] Lehigh Val (Pa) cons g 48..2003 MN} 80% Sale | 80! 81 11 79 84% 
80-year conv S6.......... 1935;A ©] 105 10534)105', 1057, 25)) 101% 108% Registered ..............--. (MEN| .... 80%] 81 July’25)....|| 78l2 81 
16-year 5}4s.........--- 1937, MN] 101% Sale |10155 101%! || 101 103's] General cons 4%s______-. 2003\M N| 90%; 91 | 90% 91 18 
10-year secured 7#----..- 1930/3 Dj) 108'2 109 |108'4  108!2/ 2|| 107 110 | Lehigh Val RR gen 5e Series.2003|M NM} 99% 100'4/100!; 10012) 7|| 98% 101% 
D RR & Badge Ist gu 48 g_..1936|F Al 93% - 9514 Aug’25'--.-- 94 9514] Leh V Term Ry Ist gu g 56..1941/A ©} 10153; _.._|1025, Aug'25\_- 101g 102% 
Den & R G—Ist cons g =. ; J} 83!g 8312] 8314 837e| 82|| 82 85%] Leh & N Y Ist guar gold 48__1945|M $| 8312 _...| 85 July’25! 89 
Consol gold 4%s_....._. 1936 J| 87% 885s} 88 Aug’25 ---- 857s 904] Lex & East Ist 50-yr 56 gu..1965/A O] 103% 104%/104, Aug’25)- 1031g 107 
Improvement goid 5s. “~"Hpael3 Di} 98 ‘Sale | 975s 98%, 83|| 95 99 | Little Miami 4e_......____- 1952|M N ars lee 35}. 834 84) 
Den & RG West gen 5s-Aug 1955.MN| 66! Sale | 63% 6612 1121 55 66!2] Long Dock consol g 66__._. 935\A O} 1087 108 Apr’25). 107% 108 
Des M & Ft D Ist gu 46....1935,3 J) 47 51 | 48 Aug’25--..|| 398 517s] Long Isid ist con gold 58..h1931/Q J| 100s 10114|100% 100%4| L1|| 90% 1021, 
Temporary ctfs of deposit... - Re 48 51 | 47 Aug’25|...-|| 45% 50 ist consol gold 48....... h1931/Q J) 94! May'25 
Des Plaines Val ist 444s__..1947.MN; &88!2 _. 931s Feb’25)---- 9314 93l,g General gold 48.......... 1938\3 D) 892 91 89le R9le 1 B8i2 Ollg 
Det & Mack—Ist lien g 40--1995|3 D) 715 _- 7014 Aug’25)-.. 7014 75 NE a hain cesar 1932|3 D) 94 9312 Aug’25 89% 931g 
ts ey eeeee Di} 65 -| 65 July’25!-- 65 672 Unified gold 48_......... 1949/M1 SB) 83l2 85%) 837% 84 6\| 82% 
Det Riv Tun 4%s__._.___. tlm N 9153 93 | 915s 92 | 5i| 91 O4lg Debenture gold Se....._. 1934/3 D| 9614 97%) 971, Aug’25)_- -| 051g 98 
Dul Missabe & Nor gen 58..1941|3 J) 103!2 ..|10353 Aug'25|...-|} 102 104 20-year p m deb Se_..... 1937|M N| 881, Sale | 881, 8914 3\| 87g 92 
Dul & Iron Range Ist §s....1937|A 0} 102 103 |103 Aug’z5|..-.-.|| 10012 103 Guar refunding gold 48__.1949/M 8) 84% Sale | 841, 843;, 39|)| 82 85% 
Dul Bou Shore & Ati g 56...1937/3 J) 83 85%) 83 8419| 7}; 81 0 Nor Sb B ist con g gu 58.01932/Q J} 99 99l2/ 99 99 4 100%, 
East Ry Minn Nor Div 1 "48\A 0] 90 -_...| 90 Aug’25!.--- 88 90%} Louisiana & Ark ist g 5e_..1927/M $/| 101 Sale |101 102 3 99ig 102 
East Tenn reorg lien g 58...1938|\M 8) ___- .110012 June’25) - - 991, 10212] Lou & Jeff Bdge Co gu g 48__1945|M S| 84! 86 | S5te Aus'3s) ae 874 
East T Va & Ga Div g 56...1930|\J 3} __ 101 | 9915 9914! 1 99'2 101 Louisville & Nashville 68...1937|\M1 N| 102!2 ____|102!2 Aug’25|____|| 100 105i, 
Cons Ist gold 56......... MW! 101s 102 |101's 10112! 3)| 10U% 102%] Unified gold 4s_.....____ 940\J 3} 92% 93 | 93 93's 8|| O1% 95% 
Elgin Joliet & East ist g 56..1941.MN| 101 _...|102 Mya'25 -- 101 102% Collateral trust gold 56...1931/MM/ 101 101!2/101 Aug’25)____|| 100lg 103 
El Paso & 8 W Ist 5e______- AO} 101 . 101 101 1'| 99% 10212 10-year secured 78__..._. 1930/M N/| 106'g 10612/106%g 1006's 3|| 105% 108'¢ 
Erie Ist consol gold 7s ext..1930|M $| 108 Sale |108 108 3|| 107 100% Ist refund 5 }s Series A_.2003;,A O} 1031, 105 {105 105 2|| 104%, 108%, 
lst cons g 46 prior____._. 3 J| 71% Sale | 70% 71%} 38|| 69%, 73% lst & ref 56 Series B_.____ 3\A O} 1011, 10414)10312 105 6|| 1OL'g 105% 
anal 3 J| 67's 6912] 6814 Mar’25)- 67% 6812 lst & ref 444s Series 67-3003 AO] 9414 9424) 9453 94%! 26)| 92 97 
1st consol gen lien g 48..1996/3 J} 635 Sale | 63's 635s' 105) 61% 66% N O & M Ist gold 68__._. 1930\|3 J) 103% 107 [105 July’25 _...}} 104% 105 
INC Ee aT DD TE cease cnnel Oe A 58 67's 2d gold 66_...........1930/3 J} 103!2 105 |104 July’2 .|| 104 105 
Penn coll trust gold 48_.1951|/F A) 97's Sale | 99 Aug’25) 7 95's 99 Paducah & Mem Div 48_.1946/F A! 89% 91 R95 8955 l 86 Vl's 
50-year conv 4s Ser A..1953 AO! 67 Sale | 661 6712) 61 6212 69 St Louis Div 2d gold 3a. -1980 M 8) 60%, 6153) 64 July'25 _.... 6llg 65 
Go Series B........ 53;A O| 67 Sale | 66 6734; 48|| 60 69 L&aN&M&aM lat g 4348. ooeals $| 967%, 9914! 973, Aug’25 .._. 96 100% 
Gen. conv. 4s Series D. 1953 AtO! 73 Sale | 721, 7412| 174|| 69% 75% L& N South joint M 48_..1952)J J} 83!2 S84!) 832 Aug’ 25 a Silg 86's 
Erie & Jersey ef 6e_.... 55\5 3) 103'2 104 [10312 1031s! 9,| 10112 1064 | Loulsy Cin & Lex gold 448.1932|M Wi 98% ____] 98ly Aug’25 _._. QRig ub, 
Erie & Pitts gu g 3 Ks B22 77198013 S| 845s ____]| 84% July’25!__- l 84 843,] Manon Coal RR ist 56..... 1934\3 J] 10153 103 |102 July'25....|| 99 103 
ll Ul ninnesdenbnoqontnnd J 3) 845s 8819] 8453 Aug’25 -- 845, 845s as RR (South Lines) 48 1939\M N| 595% 61!l2 60 60 4| 59lg 63's 
Fia Cent & Pen Ist ext g 58. see 3 J} 100! ___.|100 Aug’25 -- 99% Luv 7 erates 1959M N| 62 68 | 67 June’25 _...|| 63lg 67% 
Consol gold 56.......... 3\3 J| 99 100 991le 991s 2 9614 100%, mh Colonization 5¢...1934 3 D| 100%. _- .|100!2 1001s l 97% 100's 
Temporary S6......._. ‘eas. ‘ERED, ag Ghle ile! VanGRAN Wiet®ike 19415 1) Q} Si% Aue’25 ____'| 805, 84 











@DueJan. +DueFeb cDueJune. ¢DueMay. 4 DueJuly. 2 DueGept. © Due Oct. » DueDec. # Option sale. 
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BONDS | Ss) 
N. Y. STOCK EXCH ls Price Week's \| Ra - 
Weck ented Bon ANGE it: Priday Range or | —— ONDS 2 Fetes ; 
» Be ima.) Sept. 4. N. YY. STOCK EXCH $ Week's | Rang* 
Reems || Jan. 1 ; ANGE Prid 
— i} » Be Week ended Sept. 4. Es Se “ae Range or 3| Since 
Michigan Central 58 1951 8 * _— Low Fen) No.\ Low High bretes ept. 4. Last Sale | Jas. 1. 
eh eer 00's 101 | 99% Aug'25|-...|| 99% 101 IN Bid Ask | Low a 
ee eee oe *<" eee de o-35|----|| spose 1000) Tmorovement & net eaczcisesie’ al iors assis =u elie, mi 
J L&8 Ist gold 3% ¥ a oe 917% July’25 911 provement & ext 68...1934/F A) 1 |LO7!4 107%} 5), 1065, 108 
Ist gold 3s Breces 1951|M $| 77% _._.| 77is Apr'24|_-_-|| 1% 92 New River Ist gold_....-1932/A O| 0753 -.--|108%3 Apr'25| ---.|| 108% 108% 
ol wap | a eg 52 N| 79° S3le| 85° July'25\....|] 81 86" N& W Ry Ist cons g 4a-21996|4 0| 9014 S 110714 Aug’25| -...|| 106 108 
Mid of N J lst ext te ooee- 19291a O| 98 Sale | 97% te "aall oat 86 Registered_..___ ~-"So06l a oO 90144 5 ale. | 9014 Q90le] 42 R88 92% 
Milw 1 8 & West niece 3] see, lak ee | “i a oe Div’! Ist lien Maen g 457194413 ee eed ee, ee 1 36 «8u 
& Nor Ist ext 4 a(t | 00 100 June’25|....|| 100 1 year conv 68.._. 9291M §$| 131% 13: 2} 89% 90 11|| 88% 92 
Sega tin ioe an oe eee ---8 ee eR ORO MEG. isis Gl ore aeie | see bits| soll see See 
Mii Spar & N W 1 rown)...1934/5 D> 0! 91 ROls aug’25 -|| g28 94 Nor Cent gen & ref 58 A. --"1974\M GUIs Sale | 901g Q1le 10! 901g 93% 
Milw ee | Sots Ausssi----] Be ele boo S| 101 101!2)10112 Aug’25)----|} 1008 
Muw @ State L lat gu Si4ecloai(s" 9) Site | iss Aur'23 ---|| 80% Sii2]™” Resta eure nigels gsi Sue an Sl 
esece 7\3 .- a + -| P 12 eat . Soee } 44 Dai R3 7, 36 ¢ 
ist consol gold S6........ 1934|M D ot 103 10: Aug’25 -|| 98% 1021g Cae ee wots ooere-e 1997\Q J} 83 Sale 83 . os S 36) 5 87 
Temp ctfs of d N ale 58 58 3 91 lien gold 38 22047 ’ . : “| 82's 84% 
Set & retundt bf deposit..._. - | 56 64 = Ole sees -- 5 51 4 62's Registered __________- pede F 60 61 | 60 60%| 131] 59lg 62lg 
Ret & ext ed oe 4s. -1949)M s} 21 299 | 205, 21 , sail 19k, 60 Ref & impt 44s ser A_...2047 3 rj + 4g Sale 60 June’25 eas 691g 60 
MSP&S5S Me 8 Ser A_1962| QF 15'2 16 1610 Aug y =| 13ie +A Registered... ___. ar ae. ri} t'4 Sale S4l4 S4ly 411 83 871g 
ies cone fs On g 48 int == J 3) 84 geal 85. Boel 12/1 S49 o*  *~ impt 63 ser B_____- 2047 3} 105% Sale hs, Feb'25|_...'| 85% 86% 
10-year coll trust 6a... B8iJ 3) 95% Sale | 954 953 ma - 3 egistered.....______. 4 SAC |1Vol2 106 58'| 1043g 1081, 
Ay ab pw ate ally pepe M $| 102!2 Sale 10216 . Al B+, ae Ref & impt 5s ser 62227735870 : O5 ° 106s May'25|..--|| 105 1067 
95-year 6s........... 1946|J 3) 98% Sale | 98% 983, ail 98 . 103 4 Ref & tmpt 5s ser D___._- 2047 : r O51. 96) ole 96 12|| Q4lg 97% 
Ist Chicago Term sf 4a. 1949/M 8} 8312 Sale | 8314 837e| 24 a3ie H St Paul & Duluth Ist 58..1931\Q F o ile; G5le 96 21 94%3 98 
MBSM4&A Kespap d, Ly gy 1941|MN G2le 9212 Dee'24 sibs) 4 B0l2 ? Ist consol gold 4s- “1968/3 D | 9914 Mar'24)----]| -... -=-- 
Mlasiesipp! Central let fe. -2194919 31 9953 100 | 99% Aug’25 - "tee, tages | tee ee g 68_.1933/3 J, 109 8514 July'25|----|, 84% 85 
Mo Kan & Tex— ist et 58...1949)3 3) 93 94 93 June’25). | 91 4 7 8| No of Cal! guar g 5s___- 193814 ° 8 1091, Aug’25)---. 10914 100% 
Mo-K-T RR—Pr | Ge Ber A; 1900/5 Dj 83%s 84 | Sale 33 7|| 80% +9 North Wisconsin Ist @a222Z1930|3 J| - 10314 Mar'25|-.-.]| 102) 103% 
40-year 4a Series B A.1962)3 J) 95's Sale 947 95! I5ll| 86 ont rs & L Cham Ist gu 48 g_ _.1948)J 7) 73 Sale 103% Apr’25|---- 103% 1L04l, 
10-year 6e Series... 1962 3 J\| 7912 Sale | 79 793: isi\| 71% 80 4} Ohio Connecting Ry Ist 4s. “194 3M $| 91 Sale | Z 3 73 | l 71g 75% 
Cum adjust 5e agg ag te 5 3) 101's 102%|102% 103 | 67|| 1012 104% ae RR ist g 53____- 1936|3 D) 100 , 10% Dee'24) sian alee 
a + Pacific (reorg Co) 7|A O| 897% Sale | 88% 90 | 653|| 76% 927 | Ore = —- Pe NEEEP 1937/A O 98% : OB ae Yo . ome soa% 
et & ref , ~ ; Jal lst guar g §8.....1% ‘ ee Ps 991g | 7 5 
Int & refunding 6e Ser D._1949|F A. 100% Sale [1001s 101" 45|| 83 90% | Ore Short Line let cons #6 10403 D| ‘80% Sale | 89% B98 | 20|| 100% tutte 
Ist - 41949) 103, Sale |100! 3| ‘ >} Short Line—Ist ¢ , 23, 3 _— 933) 2]| 88l¢ 
& refund 6s Ser E int.1955MN 100% Sale +4 et oe) ee + Guar cons 6... Cc — “ oS : oe Sale 1003, — 103% 34] 15 10034 107 
Mo Pac 3d + ext —aa 1975)" 8 647. Sale | 642 65 152/ 62) re Guar refund 48__...___.. 1929 J Do aaa 10612 10373 Aug'25].--- 10214 107 
Mob & Bir prior at 4% ~~ 1938/M 86. 89 | 85! Aug’25 ---- saa 80% Sorgen em ist & rel 40..21961 2 J 82's Sele 97% = 97%) | S8 0658 o7%a 
ortgag te 99 101 | 99 9 99 10% oast Co lst g 58__- Zig Sale 82ig 83's) 18]) 8% BB 
sdettne he Onis oe nid Ga--teeTia ©! tan” Gare lass” July'25|--- + fil td be Pp RP ee ee ---ee A OL ss | 90” Auras ll 82 (4 
lst extended gold 6e 6s..1927\J DB 103 Sale !103 10318, 11], 10153 104! 2d extended gold 53... -..1938|J ; oe | oe. Saeed 90 98% 
General gold 4s ome Q J 10112 10314)102 102 | i// 102 104 4| Paducah & [lis Ist 6 f 4348__1955)\J + 100 | 98ig Aug'2: 5 -""1) ggt, 100 
Montgomery Divi a tee 938|M $ 90 Sale | 90 90 | 5]| Sig 901 Paris-Lyons-Med RR 68_ 1955/5 : 93i4 -.-. 95 Aug? | G4lg 96 
Montgomery Div let g be. 1947\F A\ 98 99%] 98% Aug’25 || 96is 101 | Pare-Orieans RIG of 7o7- “7719psIM 8! 8638 Sale | soir 19 91)| 70ta 80% 
Moh & Mar Ist gu ¢4s____. 991g 100 | 95 July’25 ----|| rleans RR sf 78__.--1954|M 1° Hale | S04 87's} 112}| 80% 89 
gug ae 1991 M Ss ‘ va = y 20 | 95 10012 Paulista Ry 7s............ 54)) s 86le Sale R51 1 | 
Mon 861g 88%) 8: ely’ 25 ee ‘ ; 4 87's 51 801g 90 
i oe ont ns earls 3 ee toe Perse ----1 ie ast Eee Riv—cons @ de 1943) MN] oa \'o6  Suleas| 27 (97 hte 
M & E ist gu3%s......... | 101 103%|10112 Aug’2! 1 onsol gold 48. ....-... N| 9453 --..' 96 July'25|--..|| O17 98 
er em SS in ic teeta Of wit seals one ite Hohe] aware. n----Say i HOHs/ MEA] 0% zit u's aut). 2) om 
-* )210/1011 1 7 | ee "8 vel2 ve Qe 
m Fis & 8 Ist gu g Se....... 1987\F Al 100 1 oo +H 4 10134) 1|} 100g 102 General 4%s_......__-.. 1960|F A} 987s Sale , 9812 987%| 19]| 971g 100 
- Tul of Mex pr lien 4448..1957|J J é ey +. cunt A 4 le | 100% 102 ae 1965|3 D) 92% Sale | 925, 93 44 9ils 95 
po phe g = on. ...... co-- . 19 reed | “19 “io” 10-year secured 78....--- po 4 4 rat Sale 101 1017%s| 67|| 99% 103% 
Guar 70- t June coup on}----| 1553 164) 16 171e| 91|| 13! 15-year secured 6}48_____1936|F A| 1853 Sale 108!g 1085s] 47|| L071, 110% 
Real ll ese an 1977/4 © | 871g July’23|----| i te Registered _......-___- © Al 110% Salo 110% | 110%) 381) 100% L111 
ieee ---- "| ta See. LE Sone com ee NERA nnn wonncnonnszaalt, Si) OER. .-|tOnie Sunes --.- ee 10913 
Sat RR Mex prior lien 48.1926 aeoel a 14 | 14 1514| i3| “13. 101s Pa Co—Gu 3 s coll tr A reg 1937|M S$) 847— 8 @ | 972 98 81|| O7l_ 8% 
July 1914 ar gg 1926|3 J) _. ----| 381g July'23 Ray Gt 8 ) oad Ch trust Ser B_.1941|/F A 214 HH tt A at . ae rt 
Assent with July '24 coup on core] --- ee eb eg Petes s trust ctfsC....1942|) DB] 81 : 3lq AUg 20/---- ‘ 
ook aes yy July '24 coup on|----| 25 Sale | 25 Ae 55\| “24g “Baty Guar 3 \s trust ctfs D_._.1944|J D sit 8214) 83 June'25'....|| 82le 83 
ncaa. 1d 28 Apr’24\,- -| 242 321g] Guar 16-25-year gold 48.-1931/A O} 957s -ooo] Be Se br 
cccece core] ---- a ae an’24/ sia FALE ¢ ar rd ee 5’ 2 
=e rn rr ER bay ele 
New England cons 6s_--_-- 74% ....| 66 May’24l..-.| @ 48. .-------. 1990|Apr.| 33%, 35!4| 3355 s| 10|| 771g 8% 
-o--- 1945|J J] 94 95121 95 | y'24)..-.|| -2-- «.-- | Peo& Pekin Un lst 5 “ee | 33% 351g] 3355 337%] 18|]| 31% 36% 
we me nasa nn AMMSE 3g) 78, 834) 81 jAus'25).---|| SM 88, | Pere Macaustte let 540 ---.1974|A O} 100 Sale | 99 100 | 26) 89, In 
g = === 831g 86 | 8 me30)----!| oa he i @ete bon ae on ge 987%) 55 3 100% 
TOSME int rel Siap sie a salt 3 80% Sale | 89% Bom o oo 86, | Phila Balt & W ist ¢ g---- e e  T e 86 
WO Texas & Mexico ist 68_- 82 82l4| 81% Aug’25|....|| 80! : n 58 Series B__...__- 974\F Al 1 _..| 9312 931g) 1] 02% 94% 
st 68..1925|3 D 4 AUS <0 4 84% | Philippine R ee 104% 106 |105 105 5\| 104 108 
Non-cum be 100 =10014)100 100 2| 100 10 y ist 30-yref4s81937\3 J 1 ‘ : 
Sensaadl A Ol o5% § : 1% | Pine Creek 4212 Sale | 4212 43 5 44% 
lst 58 Series 1985 95% 96 | 95! 95! ‘ p 1 regstd 6s....... 1932|J D} 1055 th . od 
lst 5\es r eseeeeeee seee . . B+ 95%, 9410 95 ® z on on P eo - an 4s Eistoud ioe AO on 07 7 et yee as|--2- rs th — 
—« 01 Sale |101 11 ? 8 guar... .-_- 1942|A O| 9812 Sale | 96 tes “ 
ey tA eee A O} 101 Sale |100% a as eos a Series C 4s guar______- oan aa Sees. sear 96 «7's 
RYB&MB wy Me._..1945\J J] 94% 941g July'25 93'8 O4in Series D 4s guar__._____- 945|M N oat "| 95% July'2! |-- a O54 96% 
W Y Cent RR conv del a_--1935|4 O| 99% 160 | 9912 July'25 9914 100. Series E 348 guar gold...1949/F Al 9312 OS | Seis Swy 33) - 89% 94, 
Dv deb Ge. .1935/%8 N) 10812 108%) 108!2 bsg] 35 | 106% 117% quae FS oust ons... 1953.3 DB) 93i5 oe peeeel W0lg 23h 
Consol 48 Series A____...1998 iF , 116 |10814 June’25 106 116131 Series G 48 guar......... 57|MN| 93lo ___- 4 4 June’25)- 93\4 93% 
Ref & impt 4s “an enc ae 1998 A 85 Sale S4 R5 6 82's 87! PP OS Mindhvcocnssces 960\F A 931. } Aug’ "25 OU's O4lg 
Ref & impt 56 Seri eee A QO) 92% Sale | 91!e 92% 19 8875 9374 Series I cons guar #)40...1963 FA 04 2 + Aug'25 91 04 
eo C...2013/4 O| 100% Sale 100% 101%) 175| 99 Ad ee EY iy aoe 4M N| 94 ose pe pat os 
deel teach octal . ae : era, at ae -| 9533 July'25 : 
® Y Central & Hudson River— ; 100% = 100% 1} 9942 102 Gen mtge sstereeD. “cao a O ost, eed Be 8" 20 065 101 
wannnenasent 1997.3 3) 7712 78%] 77% | 78%) 3] 75 70% eaeee & © ate 28 8 oB...-17ae Gee ee ee Se 
Debenture gold 48...__.- 1997)2) 2) 75% 77's) 77) Aug’25 75 79%) Pitta McK & Y lst gu 6e....1932\J 3} 105% 5 ge Sa 97g 101 
ssennes 1934 N} 93% 94 | 93% 520)--:-'| Sate O51 tet comm 0nd Ben” teed 0} 99% see, Angas --- <1 i prof 
EI? 5 D nad hy . . , st consol gold §8_.......1943 po ty -| 8 0053 1|| 1UUtg 1024's 
cer aaia ad | “ai | Aare | BEY BN een ieee Be a i 
+ eae n nnn e---- |coe- a" m + 7 ‘ ‘ & Ash Ist cons 5e._. 99° N My - ay'25 Gilg 91% 
Lake Shore coll gold 3 Ms- 1998 F . 76\2 767% 76's , 4 9 74% 783 oo gen 48 series A__ — “19483 , D "<a ‘ oon Say 4 109 100% 
ee 9 741o aad a - st gen 58 series B_______I§ ‘ 9% July'25 87 89% 
~ ie ieee: gold 3 4s. .1998 4 A 75% 76% 76% Aue’ = 15 Fh a Secur deb 48. _- “1987! im N 36% " toe aus me 
identi dill eta iabaci 1998 aa? dm -~ ovidence Term Ist 48... _. 7 + --| 59% Aug’25 53l¢ 
RY Chic & St L let g 48____ 1937 A ° 92 Geke i. 9 way ae _ ts oe — ~~ Co gen gold S----- ; 81% 85 oo July'25 81% 81% 
ot-wese @chemune Gs 1937 a9 Jan'25 R« ‘ a J i oe 9212 1 92'2 96 
2d bs eo -s-- a = s 94 9414) 94 a tp 3 O27 Sots roan 4 Ceatral coll g 48...1951/A O} 911, Sale r = pet + a 06 
Ref 5s Series A_____ ._- | 102% Sale [10212 102%] 15] 102% 104 ref 448 Ser A-.._- 1997 3 J} 93 9310! 931 ois 
aeceeee 19744 9] 7 &: ont. 2 - 2, Richm & Danv d , 9332) 9314 94 35| 92! 
a — ates of deposit | ale 9612 97 ‘ 118 037s 98% Rich & Meck Ist g 4g. oe? S O} 7. y aoe 10014 Aug’25 4 got, 100 100% 
NY & Erie ist mee sg 1953 F . 911g 92 | 91's 91%] 15| 90 9312 aa thei igh ¥~ gu 58_..1952 3 J| 9914 100° Sate <> i 4 une 
oe . 871s 9 . Or J eC ne lst gu 58. _.1935 | ‘ } JIB 09% 
»- gold be. a 1933 > & 93%, 03%" Jae as 53% ots — Sou Ist gold 4s- “i980 j 5 te i ° “os 3| 92ty 96% 
6th ext gold 4s... __- 930 Fp 100% 1001, July'25 yo 101l2 i wescecoronece 403 3) Big 4 — | & 7 
NY & Green L guagte....- 1928 oa N 9712 O71o Aug’25 9719 971s + jrande West Ist gold 48.1939 J J) 85% 863 an May'25 ...- | 6 6 
NY & Harlem g 3\s_____- 1946 Mm ’ 9312 Sale 9319 9316 5 | * o¢ IRI pe dy coll trust 48 A___.1949)A OQ} 72% 7 a 7280 86's 37| 82% Bula 
Seheretitea-mas | eecmedl | a oe mara dniniotié---igodl@ 9) SPC sie] 7° ata) | a 
ref 4s___ “074 re 80 July’25 80 80 7anada 1st GU § 46-..... 949 | 75) aR pede * Ss 
mY LB ao W tos fa cat. }000/9 8] 106" 07 “|h00 Auras 1004s 100% | Bt hee Grand fl iota as-aeey|3 3] sis Sale | 88's 88is| 3] bois Hs 
Doc = reir 17 6  Aug’25 514 8 & Gri sl lst g 48__1947 , 4 = 
NY yp Lys} eerecece 943\3 J} ete pte ‘tor — St Lawr & Adir lst + eens 4 rf 3| oa 81%) 83 Aug’25). | 75ig 83 
N Y & Long Branch gen g 48 1932) A! 100%, 101 |100 | 10016 =| 905, 100% 2d gold 66........--..-- 1996\|A O} 1021 105 03% Aug 25 | 91% 
NYNH 4 Hart ~~ ae 1941 MS5& 905s 911 June’ =| v 91's gilts St L & Caltro guar g 49¢_____- 1931.3 J) 95 +4 102 2 July'25 i} LOL 102'2 
deb 49.1947) 3} 65% Sale| 65's 65's, 1 | O4 98 2| St L Ir M & S gen cong B8..1931|A ©] 99% 997%] 997 95 | 1] 96 06% 
Non-cony deben 3%s__..1947 zlma 8 60 June’25 60 ©60 —- ~ | gold 49..... 1929 J J) 9514 geile’ ++ “= -~| Ht me 
Non-conv coe ‘| 59le 6012] 6012 Aug’25 555, I ee iJ J Alec w"4 39's 0 
Sen-ceny oo 3360... -1964)0 Ol 561g 5778] 56 56 4 5412 o Riv & G Div Ist g 4s.....1933,™ NI Sa% Salo +4 Apr'25 Oils 93 
on-cane 6 Bucccce 1955|J. 3} 62 64 | 63 63 | 60. 65 St L M Bridge Ter gu g 58.__1930,A O| 1 6% Sale | 8612 87'4) 50) 837, 90 
Conv amentese Shan. lees ry N} 62. Sale | 61% Care| a] 66 66% tLe San Fran (reorg co) 401950\3. J) 767 ee see bel Saal 90% 1001s 
Conv ----1956 54% 57 | 56% 574, 22\| 53 1 or lien Ser B 68........ 12603 3| 91. Sale | 905s 714| 246| To 
— 6s.-.... 1945/4 4 91%, Sale | 90%, 41 37 8614 +e Prior lien Ser C 5¢.......- 1928 J J 103s a Ran. — Lh | BS 93s 
Collateral trust 68.......194¢ J 90 Aug’25 B3le oO Prior lien 5s Ser D--.-- 1942.3 J| 9910 Sale |10212 102%) 76 101% 103% 
a 1940 nN O} “95 Sale | 95 % | 8 a ont eee oO. gagsslA Ol Sot Bile | 99 987%| 55 | 93% 100% 
Pond ee N| 58! 58) 4 i et pine 2% Sale | 92 94 | 234) 84% 94 
Cons Ry non-conv 4s....1954|5 4] 58'g GO | 58'2 = G02] = 26 53% 61% StLoute a Series A 6s... - . hig6o|Oct.| 971, Sale | 955 real 
Bf 4 & San F 714 Bale | 95% 97%,| 934 | 764 97% 
oe deben eo 1955) iJ J +4 59 “ ? ; 2\| 55 64 Gen | gold _" Ry gen 68 = : ; 103% 10512 1034, Aug’2s | 103 ” 105% 
oy ee ane ©.---8 956|3 J} 5915 Sale | 59 82 1] 88 of [RL Pos NW tet au Ba. 21048) J 4} 1002 101 {100% 100%) 10) 180s 10! 
WYOa W ret letg a Ju -1927|/A ©) 100% i a 184, | St Louls Sou Ist gu ¢ 4s noo Beeriog oo) "Gant "Skis 16S oeee ee 102 «104 
Gepant @.2---0-- ane 19eaiM 8] 'Goitdaic’|'oots “Sol aai| 95 FOI new ts oe bene etfs _1989|M S| O4l2 9512) 93% Aug’25)..--|| ON 03% 
Registered...........- wa p| °F 65 | 64'2 Aug’2 | "|| 62% 60i2 = te ye bond ctfs_p1989/ J) 73. ay = 1. B212' 14) 78 on 
mee ee ene nen nne | - j + ) e ‘ 73\4 Aug’25 § 
NY Prov & Boston 4s_.. 1942 ‘AO sé 65 Apr’25) | 65 65 i ol gold 48..........1932\3 D) 90% Sale | 99 . % <0 ~thi J 
NY & Putnam lst con gu és."03/A © §5° OSs Ponsal --7l| 86% 86%) st Paul @ KC Sh L let 430.1041 3 3| Bom Beil 85% BSN) 12 sin 90 
NYé& ~ "s 86% July’25 2) Tals A Dew . lst 4568.1041,F A . : : ‘ ‘ 
NY Susq & W ist Gs. -.... 1927/_M $ 993, 100 |100 nug’25| a Bib, at Paul & Gr Trunk 448. .1947\5 J oe Be ae 85 | 30) 80. SiMe 
24 gold 440 oe 0... 4 : 71% 72%) 7145 7i%l  il| 66% 78 St .~ Mine ¢ Man con 48.1933.) D 94 9312 + ‘ Aus 2 80% ome 
ower enen=- 37. F Al 591s eal pglstere cise 95 ug’25 ri 2 
General goid 5s 1940 F - 2 61 Aug’25] 59's 68 Kegis avetespnanenee J D ir , 
tiie 61 531 . Fay la’ consol Z y2'4 July'25 2% O4) 
oe eee ist gold 58 1943 MN G5le +4 7 J a a 59% 66 manisbored pears — ; r 106% 108% 10614 Aug’25 10614 19912 
stead ry try 14%s.°46 J é 6710 Sale a7) ] Ang " bo% o $8 reduced to zo'd 4% peste | 105 106 105% July’25 10555 105% 
ie 1950 A 3 Sale | 82 + - ‘ Register 98% 99lg 99 091, 1 | @5tg 100! 
o—_ Sou let & ref A 5e..1961 F A os soul saa 83 | 126, 70lg 84% Mont ext sot ond @ ae red ; ; i a oes 97% 98 . 
ortolk & Sou Ist gold 58 __1941 mN oF on | a7 3 want 4 45 oe = ————é._ 37 = 4 i) M4 921, Aug’2 875, 95'2 
ze Diba. ve : J 9312 99 Aug’25 9) ©6921 
@Due Jan. 4 Due July. p Due Nov. #0 eile. xt onar 4a... ..1940 $ BAe RAle RQle Ane’ +4 80% 
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—_ | Price Veek’s 
55) Week's i; Range BONDS ; Ra - |) = 
, =e 83 | Priday ~ Range 7 | since N. Y. STOCK EXCHANGE | g§| Friday | Range o 
al ¥. SS00S BEOn 4 | a| Sept. 4. hy] Jan. 1. Week ended Sept. 4. | — 
OR GENS Saps. ¢- ‘tes — os Hwh |p Aak| «Low =Hioh| “si iow, Ht 
sk Low Htoh No | \Low dn | 931g Sale | 923 9314 a 04% 
ml ae 10112 sale }101 10112 5; 100 102%] Armour & Co en 5 4e-- 1935 3 J a . Sele 10255 103 1014 10314 
6t Paul Union Depot oo. 8ES . : 83% B4le! 84 84 | 4 81 85%} Associated O116 % gold notes | aM § 90 9853 May’25|_---| 05 
8A & A Pass 7 Ss 68-1943 MS$ G7le 993, 99% Aug’25 vi-- -t} 99% 102 Atlanta Gas L ist i --<-- +034 jo. 1919 21 19%, June 25\ | ie. 
Santa Fe Pree py -1934|& Q| 108% 109%g/109% July’25|..--|| 071g 111 Atlantic Fruit 7s ctfs dep-.- 12 39%| 1512 June’25| : 151g 22 
—? & West Ist g 6s_- 1934\a S 102 June’25'----|| 102 ae sit hon Ob a 3 99% Sale’ | 995 100 | 2| 97% 1001 
Se nrswasescuens * se 1 7 4 an haesese 2a 10% 93 2 17|| 99% 
Sciete V & MB ist ou 6 40.-1900i06 08 88 Sale| oe =e | all fa" Gite] Baldw Loco Werke let Ge..-1940108 N} 102% 103 | 99% 102 “Z| 108 * 107 
Seaboard Air Line g 4s... .- 1950 A re 7379: 179° 79 6| 74 8212] Baragua (Coup As) 7360... --388713 1081. Gale 105% 105l2 2| 10213 106 
Gold 4s ~y ee Ee AI B5le Sale | 85 86 156 73 8714] Barnsdall Corps f conv 8% mrrny 3 102 - Sale 11017, 10214 8) 10014 103 
Adjustment 66...... ont One 71% Sale | 71 72 49|| 691g 7312] Bell Telephone of Pa 5e6_-.-.-. ) 1001s 101121001, 100% 23| 1001, 10114 
Refunding 48 on a art oe 4 95 . Sale 941s G5 361 845 95% Beth Steel lst ext s ! 56---.- Senin c. 98 : 974, 98 8 5} 9313 9818 
le* & cons 68 a ena Ga anaeel M 8] 88's Sale | 8815 881le| 11\| 837%, 897% lst & ref 58 guar i ba....19863 : 9212 Sale | 92 9212| 37,| 90 94 
aboard & oa Ist Ga.-..1926|3 | 100% 101's!100% ug’25|----| ne tout Cons 50-year 6s Series A .1048| F A| 94 Sale| 9312 9412] 89) 93% ae 
oer 91% 1041g'1041, July’25 - 0218 8 s | 8612 Sale | 85! 8612) 52 
CaS SSomme a8 ~n---seeeln 103% 1061s|1041¢ Aug’25 || 102% 109 | Cons 30-year 5 348 Series B ‘coals - os” 955] 9512 Aug'25|....|| 92l2 96 
Gen cons guar {4 194913 D| 8512 Sale | 85 8512} 13|| 84 8812] Bing & Bing deb nits. ieasle ©| 80's 87 | 80%, Aug’25|...-|| 70% 5 
So Pac Col 4s (Cent Pac col) 1929/M Bl 97! Sale | 97 9714) 164|| 961g 98 | Booth Fisheries deb s 4\A O| 9514 Sale | 95 95%) 25|| 04% 96% 
20-year conv 48... .- June 9 5 os 10014. 100%g 10012 6|| 99% 10312] Botany Cons Mills 6%s_...193 |A Cl 100 Sale | 9912 100 12|| 97 101% 
20-year conv 66........- 1934 y | 06 99%4| QRle g819| 2 98! 101 Brier Hill Steel lst 54s_...1942/A O 70 72121 70 7) 6 68 79 
2, Og & | Seeeiaaieeage 1944108 Ni ete asi 8514 Aug’25|..--|| 84 88%] B'way & 7th Av Istcg 5e_- --1943\5 D ase 72\8 71% Aug’25|....|| 67% 78 
San Fran Term Ist 46...1950 . 4 i FS July'25 83 854] Ctfs of dep 7 June ‘26 int 3""3| 901 ~ 92% 93 Aug’25|...-|| 90% a 
Registered ..........--...-- : ; 25 | 1021, 104 | Brooklyn City RR 5e_..-.--- oe %e «i102 45 991” 
So Bae of Cab-—-Gu 6 Ga-....-1987104 08) 103%¢ 106 108, 2 Jan'2 94% 9412] Bklyn Edison ine gen bs A--1949|3 J! 101% Sale [105% 106 | 21] 203% 106 
Bo Pac Coast Ist gu ¢ os... STH : 887%, Sale | 881s 887%| 76\| 8714 92 Genera! 68 Series B-_---.- Fr | 9014 Sale | 89% 9012] 262|| 82% 92 
So Pac BR ist ref 49... .... 102% Sale |102%  103%| 62)| 100%, 1041s] Bklyn-Man R Tr Sec 68---. 6lig Sale | 6114 6112|-9|| 61% 72 
Gouthere— ist cons g Se....1994 3 2 8? ol July'25 99 1014] Bklyn @ Co & Sub con gtd oS ' "| ‘nai R019 July’25 80 «81 
_ _. . See mesgeee: . - , 1 _ 7 aetatiosr ar “== . ” ian sam én 
7814 Sale | 79 | 124) 73% SO0l2 1 ¢ Nov’'24|-- ---- 
Develop & gen 65." \--i900|m O) 106 Sale |105 sonia! “49 | 108° 107" | Brooxiyn Wapid Trane 6a--tpaala | G5. <---| fo Nov a <o"|| pee 
Develop & gen 6340.2... 1956|A © 10912 Sale |109'4 109%) 41 | 106% 111%] Ist refund cured notes...-1921|3 3] ---.. -..-|10012 Sept'24|----|| === 23% 
Mem Div ist . 43459-be__ 1996 3 J) 100% 100% 1014 101% ! oot "Geb of dopemn oaenped. -|123!4 May 25 "42 tite a 
oes *) 7 6) r°25 4 a2. Vtie OF COpOsit SLAM PSR - . - - - aoes 53. Sale 1 86 2 
Mt a Obie coll te § 40.1938 M $ ao Au Ats 4 | 82% 85% | Bklyn Un El Ist g 4-58... -- - 1950|8 A ln “36 . 85° S5te| 9; Sle 89% 
on Hy tb. ~-"1920|M N 101'!2 Aug'25}---. 10012 103 Stamped guar 4-5e_..._.-. 1945\M N! 1005 10114/100!g 10114} 54 991, 102 
Spokane Internat let ¢'sa-_1055l0,3| 80. 83%; ‘84% July'25|.__.\|. 83% 87!e] Bklyn Un Gas let cons ba_- 32\M N 135), 176 July’25|...-|, 155 176 
Spokane a = . 19391 ©| 96% 96% Aug’25 9544 984] 10-yrconv deb 7s_.....-- 1947|M0 N 107% _.._|1075— 107% 8} 107% 110% 
Term Assn of St L lat g 4e- aalF al 1005 10012 Aug’25 99 101% Ist lien & ref 68 Series A__ | 4 92i,| 91t2 July’25}-- Vlilg 93% 
Sep ostanaatate....-. 1953|3 3) 82 8S | 81% 81% | 80% 85%) Buff & Susq Iron sf 60---.-- 1952|A O| “B7i2 91 °| 90° Aug’25|_. + 
Tex @ NO con cold ba... 2104313 3] 6% oe wie! Cont 1955/3 J| 91% Sale | 91 lis} || 8Ble 92 
T a Pac Ist gold 6a... .2000 3D) 102) 10212 101% = 101 ] 9974 102% Se own ame meee x...1960\A O| 95l0 96 | 955s 96 3 93% 1 
exas ac go i g31lg J 99 Sale GY uy 7 49 99% Bullding 5a guar taz ¢ ka 1¢ MW 100 ; Sale \|100 10014 9) 98 101 3 
r am Pes be "Pec Ter bia. 1008 M$) 974 97% 97 97 5) 97, 100% = yh aly Wg O40 1983 A ©} 103% 10312|103!, 10312} 8 || 100% ie 
ex Pac-Mo Pac aaa oa : 10112} Cal Petroleum 8 f g 6348 -- -19: Retake ay ee 8 
, fr, 935 100%, 100%, 10014 Aug'25 YO% r- | 99 95 | 90 1g 2 
Tol & Ohio Cent Ist gu 56 saaete PF can 4 101% 100. June’25 99% 10014 Camaguey Sug istsef¢ Mpa Eh cl ne saresleae 8 100 1 96% 1004 
Western Div let g 58... 35 967% 98le\ 97 Aug’25 96%, 99%] Canada 8S Lines Ist coll # f 7s '42)} tp Sales |100" 100% 2|| 100% 10212 
General gold 56. ---...... a a oe “| 2819 Aug’25 25 312} Cent Dist Tel lst 30-yr 5e..-1943)J B) 100%, “04%| 92% Aug’2s 92% 97 
Toledo Peoria & West 4s- “7a 7 . we = 997%» May'25 Q91g 907% | Cent Foundry ist 8 f 66---..1931 fe 10. he. 100 its 10010} 36 07% 10113 
Tol 8t L& W prileng 3e_- -1925 | J aa toc 5) hi, 80'| 82l_, 87 Cent Leather Ist liens f6e_.1945'\3 J Wile Sale +t 115 4| 110 116 
60-year gold 48.........- i931 |3 Oo a tio: O7% July’25 _|\| 9753 975s] Central Steel 1st gs f 88_- tone L1é HH, Hy 100 e  400% 2|| 98% 101% 
“ent 1933|3. 3} 971 | 9712 July’25 | 97° 9712] Ch G L & Coke Ist gu g 68_-1937|J A| “73% Sale | 742 75%] 43|| 7312 88 
poem +a i OE bata ioasine Ss 00 . | OO ‘i Aug’25 | 895, 90 Chicago Rys 1st 5e- ~go-----1927F o| 10754 gale 107 " 108 ‘ 136!) 105 illls 
Series C 4s... --..-._. 1946/|3 D} R51 RHle' S6le July'25 1} 841, 8612] Chile Copper 68 Ser A----.. | oO} 107 108 102 Aug’25/_..-| O8ls 104% 
Tor Ham & Buff Ist ¢ 46-- - - . 7979| 797% 7978 ] 797, 92'5 | Cincin Gas & Elec let & ref 58 '56\A Boy 103191103 Aug’25! || 1001, 105 
Olster & Del ist cons g 56_- “toh 4 OB (lo 5O)le 2|| 60% 62 5348 Ser B due Jan 1--_.- 1967\A . oe X3 an San 231 ] 80 80 
jet refunding g 48_--.-_._11 952) 1 O2% Sale | 02 92%| 21|| 90% 9412] Clearfield Bit Coal lst 48...1940/3 eel we »|| 87% 93 
Ualon Pacific lst g 48... . - - coe Te ete Ce 8915 93. | Colo F & 1 Cogen sf be----1943/F A) 90 9014) 90 8612} 11|| 80 862 
eagle as & eatnda “1927/3 ) O9ic Sule | 991, 9912) 48|| 98% 997%] Col Indus Lat & coll 68 gu...1984)F a heed Tar 25 | 82 82 
year conv 46....-.... ‘ ss ‘ an'2h 98 RGNOE «2002 csseesces 3 ~ || 100 102 
{98 Jan'25 |} 98 : 0014 Sale 1100 10014] d}I 
0b & sabontinn és giael €2008 M a 84% Sale | 84% 86 | 44 | 83'2 90 ge monty CB WE... peel ; 1001, Bale {100% 1008 «| 20|| 100 101% 
Ist lien & ref §s.....___- €2008|M 8| 104 10412/104 10412) 3)| 103% 10732 Col & Ob Av int ga fa. .71993|M $| 12° 30 | 13% July'2s|....|| 9% + 
10- cured 68. 1928/5 J) 103le 103 34 103% 104 15 103'4 104% ol at v ist gug — J ; 99) 9934) 993% hang 1}/ 981g 90% 
year Oe secu 4 “190440 Bl 91% 93 Aug’25 || 9214 93 | Columbus Gas ist gold 58 ir 7115 741c| 71% Aug'2si....|| 7g 77s 
oN yy: S ai, - 1926\J5 F) 100 = 10014) 100 100 1|| 99% 1014s | Commercial Lante ist 5 48. “cToaa|Mt 2 100 ‘ 10019 100 100 1i|| 98 101% 
Utah & Nor gold 58.......- ef 3| 93% 944| 935, Aug’25 || 9353 93% | Commercial Credit s f 6a_- Nl 101% Sale |101% 102 35|| 975s 103% 
ist extended 4a-.---.-... ion . 8714 ple 87\4 June’25 .|| 86% 87!4] Commonwealth Power 6s- “1047 mm ++i O 314/10314 : 10312 5|| 101% 104's 
Vandalia cons g oad A.. ree . : phe $655 “Apr’25 || 86% 86% | Computing-Tab-Rec sf 6s. yt : _— - en July’25 || 9Olg O2Ig 
vers Crus & P ist gu 4360. i0aals 3} 20 20 Oct'24 | “gee “50 ag ot hp} haath 2 3] 8912 91 | 90 9014) 16 0 93 
Asse " 502 24!2 Jan'25 24\g 22'2] Stamped guar 4 48------- >” 76! R13 833 13 2 
TV L& W let g ba...._1926\M 8) 100 100!s May'25|----|| 90% 10014 | Cons Coal of Ma Ist & ref 5a. “10asiF A| 103% Baie 103" 103%4| 191|] 101% 105 
Vera Seri .. 5a_...1926\ 8] 99%; 10012/100!2 Aug’25 || 100%, 10012 Consol Gas (6 ¥) deb 6)48. .19 M S| 104!s Sale |103% 104%5|  6|| 100%, 105 
Virginia Mid Serice E 58 1931 ) J} 100 . “1101 June’25 || 99g 101 Cons’d Pr & Ltg lat 6 %s_- “aale + ‘5 a1 | 81 89 19 8012 O21, 
Ge Series F......-. . 1908 aa NI 100 1021's May'25 100 10212] Cont Pap & Bag Mills 6 48- - “tents ‘ 100 8 100 100%! 10\| 2% 100% 
Genera | ba. ---- ------..-1996 J ‘J 100 102 |100%% July’25}_- 9312 102 Consumers Gas of Chic gu Se aaeaine N} 97 Sale| 96 97 ; 121) 90% 100 
Va uthwpD & 1958/A Ol 8914 915s! 89% RO, 1|| 8414 93%] Consumers Power lat 58_...195 im sn | 90%, July'24 jf Ene oom 
— oon be Se 4 “A 2271961 MN; 958% Sale 814 987%) 121|)| 96 101%] Corn Prod Refg of 6 &...2- oa M NI 100 10014 10012 100!s!  7|| 100 102% 
Wabash tot id 68.-...-.-1939|M N| 10112 Sale {100% 101%| 30|| 100% 102i2] let 25-year ef Se... ----- IO43\F Al 844 Sale| S41, 84] || 74. 88 
Wabash lst gold 5e..--.._. 20\6 Al 610 Sale | 96 G61} 20|| 941g 9914] Crown Cork & Seal Ist s f 68-1943 04° 94% O41, O41e 1|| 93% 98 
24 gold 58-....-..-..... on a. ola 6 6 | 249| 9412 99% | Cuba Cane Sugar conv 7a. --1930\3 J) 94 avie'l ont, 90721 ell 962 108% 
Refefits ser Roses -201878 7 Bs ost Fen'asl | 93% 93% Cony deben stamped 8'%.1930'3 J 98%, Bale are 108 8 23\| 107% 110 
a ay te oo ose S J| 80is 83 82 s July’25| | 771g 83%] Cuban Am Sugar Ist coll 86.1931! a . 107% ae O4i. - 50) 95lg 98% 
tthe 1941/3 3} 101, 100% Aug'25) O9l2 = Cumb T&T “Tot & gen 60. =e 5 3) ogi 20 98 98'g| 16) 97 a 
.eeery | . av'DK 4, umb “ - s ray OR1e O° 9512 
Om Divisadero ctgeila O| $0 aoisl So uw] -|| Ta" 17 [Cuyamerprut ist gine cia'a0|A Ql 3 O37! Gore ois] 2t| 93's 90h 
oa Ay ay eeeeee m Bl 8619 B05e1 89 July’25! 8412 89 Den Gus & EL Istéret af ¢ bs 51 fe — Sete os” aw oil.. 93 93l2 
Warren Igt ref gu g 3 48____2000\F Al 77 77 Aue 1 p44 SoT am. oe Cae (D G) Ist sf 78..1942|M $ 8412 Sale | 84 B4ls 3 oom seats 
Wash Cent yay ae Seen Al cite as | cia cicl” Gil Git Sete] Deurets intinen let con tr 60. te eee I | 99g 102% 
wrtageer a sees Al Si | Sis guy'ah)..."|) soe BOR | at ra 6 Seria A July 1OAD)M | Inz' Sale 102% N0z') 2 19m 108i 
7 oF tn an me 30\F Al 96'4 977s) 96% Aug’25 i! S 3s G Sale 1075 1) 15 | 
w ie Ww oy nee 5a. coon 4 Po aaie Hale 66 “ 6612| 80|| G63lg 6712 ist & ref 6s Series B__July 1940 - : 108 se 7 . 80's 6 86 93% 
N Y & Pa lete se... 1937 3 3) 100% 102 |1003. 1003s | 2|| 98% 10112] Det United Ist cons g 4 %s_ 19% saNl gal. aaie | o4% 0610 442 | 94 O91, 
West OI 6 58... 30 rar O! 815s 827%) 817. &2 15|| 791g 83 | Dodge Bros deb 6s Int reta__1941 90's Sa 31 81 | 26| 80 88% 
Gen gold ° ~s----- Apr i i943| Nov| ani. 46 . 45 Feb'25 45 45 Dold (Jacob) Pack Ist 6s_- - 1942 M . $1 or | FSte 60 16 | 50 =68% 
ean Ser A te _1946\M 8) 03 ¢ Sale | 93% 94 | 55]; 90% 96 Dominion Iron & Steel 58 tri ; aoe 94 93 04 8 88% 94 
ist gold Ge Series B_-.---1946|@A 8) 10212 Sale [10212 1021 ‘| a ath du Pout (1) Ca “1936/3 D| 945, 95 | 95 July’25 B+ 108% 
; He 833 \ Big) - 157s 0614) 2} 105% 
Werewred se eannn-- Beige kewl Gime] Sl Sha, ages | Surcmtatemourte Ye test 8 105s | 1064! 3) 10 te 
Wiprnening Diy inetd bactoaals 9] oor 207] Gone JON! 10 Ra IL *| Ducane Ex int col 6a"27i8409" 9] 10° sale’ 0st "oo" "35 | lowe 10s 
, a | 10 { 4 g°25 “4 iS 1 Sle 105 54 : 
berg — or wer | = oon Mar3s 99% 99%] Ist coll trust 5348 Series B_1949 ry Z 406%s 406ts 108 +t *. 103 106% 
Retut di 4 $s Berle “A..1966|M $| 77 7712] 77. Aug’25 68 81 | East Cuba Sug pally A 37 33 106" ~o4 P+ 92° 1 | 89 95% 
RR let consol 4a." --"1940 M 8| 70% Sule'| 70%  “F7in al 61% O74 fd Elec Il Ist cous x bee2--1905.9 3} ibzig 103 July 25 ..1|| 90's 108 
» __ Sa 9423 D) 63 637) 64 64 | ) 1% 04 “o < 87° 87m 87 87 33 31g 
Joesh ne tenes sane J Di 101% 103%2|103, May'25 102 10314] Elec Pow C orp (Germany) 6 ie oe q 5 87 S7% ce ie 97. 100 
Winston-Salem 8 B ist 4s__.1960'J 3) 80% 85 | S42 Aug’25 82% &7'2} Elkhorn Coal 6% notes... . 937 M N| 1041, Sale 103% 10412 148 | 97% 105 
Ist get 4s. __1949 J 4} 80 Sale| 79s 80 | 30|| 77% 8114) Empire Gas & Fuel 7 30. __.1937 MS! 100 10016 May'’25 99% 10013 
mony pul dl ‘& ter Ist 4 MN] 85's 86 | 85h 85 2), 82% 874) Equit Gas Light Ist con 5s. .1932 & 2 ape 91 93%! 3 | 88 96% 
Bup 4 Du Vv term ist e 30 1 wee a. 75: Aus’2s | 75% 8124 Federal Light & Tr Ist 5s --1942 ad + + o% a ro ‘ - 06% 103 
Wor & Con East Ist 4! $ 1943/4 . oa oo ist lien 68 stamped______ 1942 M 8} 100% 101 |100% 100%, il O11, 9455 
INDUSTRIAL! . deb 68 Ser B 19543 D Qlle 92 Q1le 91 " . 
. 6 5lg R5ls 1}} 85 87lg] _ 30-year deb 6s Ser B_.__.19: > samt, Gate 5|| 99!2 107 
Adame Express coll tr ¢ 40 ao " gi 2 : a0 a 2 O03, 6|| @412 102% | Federated Metals s f 78..-.. 1939 J D 10014 it 7 ) a 108 115 
pmb wo Beek g hb 19: om” ‘ > . {8 1941\M $| 114 Sale 113% 114 23) | 
Alaska Gold M deb 68 A__..1925.M 8 45 5 $15 Aug'25 31g 6’g| Fisk Rubber Ist 8 f 89_-___- angi Bl adie Gale | 80 Sle 1 |S 78lg 82% 
Conv deb 6s Series B_____1926.M 4 7%] 4's July’25 4 67s | Ft Smith as @ he Bae ¢ oe : anid Si ost, Gale | o Otis «211, 89% 96% 
Am Agric Chem Ist g5...--teee A o| 102% Sale |102% 102%) 48)| 984 103 a — ye rat (ikg, A MN! 1045 106 104 10419 8 | 10312 106% 
lst refet 7Ks¢ creer a) Sees ame ee) el See tae, Een etc On mene ases Di on Os 18%, 5|| O8le 08% 
Amer Reet Sus conv deb 68 1035 F Al 10015 Sa oo 1016 27) 97% 102 Gas & El prem do gag ae eane AO} 10314 103 10316 1 101 104 
American Chain deb sf 6s..1933'A O| 81s Sale | 98% Ys! 18}| 96% 99%) Gen Asphalt conv 6e - . or 6.19363 D! 1047 104% Aug’25 10412 105% 
Am Cot Oil debenture 5s...1931/M N| 94 947, Aug’25 || 91's 96% | General Soe rower ee Olsrooe a) “ee 87 87 i|| 83 87 
Am Dock & Impt gu 69_.__-1936|J 3] 105% 107!2|105% Aug’25 || 206% 10812 | Gen Electric deb g 3540... 1952 M $ 107% 107%! ~—-1|| 10119 10753 
Amer Ice deb 78. .July 15 1939) | 118% 120 [1175 11944) _8|/ 11544123 | Debenture {ge Ser A. -1952\F Al i0i 101% 101 101 | 2 | 100 102% 
Am Mach & Fdy sf 6s_.....1939|'A O!} 100 Sale | O910 100 | 22) +f 1UuU | aga many sees ‘4. 151945\3 J} 9316 Sale | 93 93 19 92 0475 
4m Republic Corp deb 63_.1937|A O| 97!, 9712] 9714 Aug’25)---- Ost, 908 Goodrich C 68... .- 1947|J 3) 1044 Sale 104 105 38|| 100% 106% 
Am Om & R lst 20-yr GeeerA 1947/A O} 9814 Sale | 977s 108 “| 33|| 103% 1081] Goodyear Tire & Rub ist ef 1941|@0 N| 12015 Sale 120% 121%_| 36 i0e% laot 
M 6s series B_.......1947/A O} 1074 Sale |107'4 OS | od | ; ; * * Ac 031 F A Ol, 1103, 110 110 $2 2 
oun Sugar Ret 15-yr 68. .1937|3 J) 1021, 102%|102 102'2) 24)) 9919 104i2] 10-year sf deb g 8a... - 1 mM N| i001) 101 (101 101 5|| 93% 101 
Am Telep & Teleg coll tr 49.1929,J 3| ‘i712 Sale | 97 oy Sl See bec eee ee el ccee can finets Seuee 93's 100% 
= gene + Pa ‘aan fo a. 7 A 5| ‘| oan 115 rap a Davis ist cor vert 73.1932 FA 93 95 101 Aug 2 il a +f 
3° O7 07 ug’ 2! : a Agha a 7. : 9%, Sa Dle { l 7 : 
ie pene con Shes PLE i908 . Ky 10112 Sale [101% 10134| 49|| 100 10214] Gt Cons E) Power(Japan)7e_ 1944 ce . +f mm 101% Ay 2 997s 102% 
ieaetdmb nn 1960/3 J| 96% Sale| 961, 96%| 374|| 9412 981g] Great Falls Power lst sf 58 as Baa ae tae” Aras 83% 87 
20-year #f Biss WIRES 1943.M WN) 102% Sale 10214 102%) 163 o . <merreney - Ms P ist = = at MS 34 be 4 S5ls Aug’25 S2% 85!2 
Elec 56... 4 9553 96 | 95! 97 | 41)) Vets wtepnrty 9375 Sa 93 94 | 100)| Ble 95% 
= writ Saperet tte... = “193: ) > S 5512 Sale 5335 56%, 85|| 44 631;| Havana El Ry L & P gen Se A °54)u . +4 - = 97 eau 25 92% 97 
Temp interchangeable ctfsdep_|_...| 55', Sale | 53 5614; 93|| 43 63% sevens Hee ory = == aea|M N 104 Sale \104 104! 8 | 103 105 
Anaconda Cop Min Ist 68..1953|F A! 100!2 Sale |100'4 = 10012 a4 oon wee "aia meal & y Int ctf. -1940|\J J 98% Sale | 98 95%5| 89); 98 98% 
15-year conv deb 7s____.1938/F A| 101% Sale |10133 102 | 185|| 90% 104 lst M & coll 548 934|A O 102!2 Sale 102!2 10312 19|| 100% 105% 
Andes Cop Min deb 7s 50 7 . pd 43\9 J) O77. Sale O71, 9814! 21 »|| 94 1001s} toe (R) & Co lst 6 %ea temp - art eal ane oe -" 9914 9| 79 9014 
Antilla (Comp Azuc) 7 se --1939 3 J; 90'2 9212) 91 9134 18}|  ~ oe opti tet eg 194glha N! 100% 100'g 100%. 1 98\4 100% 
Are & Mom Bridge & Ter Ss. 1964 DD see Sale| S82 80% 42|! 85 91 I dumbleOne Refining 6340.1932\3 J 101. 101% 101 101%! 54! 991s 10219 
Armour & Co Ist real est 44481939 88%4 Sale | Se et. C—O > ~af 
Du® May ¢Due June. A Due July) & Due August #Option ale 
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NDS. : | Price Week's || range BONDS | 3 Price Veek's Range 
@ ¥ STOCK EXCHANGE | § Priday Range or 3| Since N. ¥. STOCK EXCHANGE | 35 Friday peg Be LE Stace 
Week ended Sept. 4. S&| Sept. 4. Last Sale | @%)| Jan. 1. Week ended Sept. 4. Sept. 4. Jan. 1 
(BiG -Ask\Low +<-High| No |\Low High ——~|pia—Ask'Low  ‘Htgh| No.|\Low Hugh 
Iitinois Bell Telephone 5¢_..1956|3 D) 100% Sale |100!g 10012] 41;| 97 101%] Pierce Oll sf 88_......._._- 1931|_._.} 10314 106 |104 105%) 45.) 10253 107 
Iilinois Steel deb 4%s__._.. O40/A Oo} z 9444) 943, 943, 2\| 92% 9634] Pilisbury Fl Millis 20-yr 66..1943/A O!} 10112 1013,/102 Aug’25\---- 102% 
Ind Nat Gas & Oi! 5s___--_- 1936\M N| 90 91 | 91le July’25]--- -| 8712 94 | Pleasant Val Coal lstgsf5s.1928/J J) 997%, 99 | 9778 June 25|.---|| 97 98% 
Indians Steel Ist 5s_....._- 1952iM N| 102 103121102 102!g}  5|| 101 1041s} Pocah Con Collieries Ista f581957|\J 3} 87 9112! 90 1 88 94% 
-Rand ist Se .....1935|3 J) 99%, ....| 92 May’25]-- 92 9914] Port Arthur Can & Dk 68 A.1953\F Aj 102 -...|102%4 10244 5|| 991g 102% 
Interboro Metrop col! 4448..1956/A ©} ---- -| 11 Apr'25 10 11 lst M 6s Series B_______- 1953|F A| 102. ___.|101 Aug’25!- ~ 10014 102 
Guaranty Tr Co ctfs dep___-_- a 412 Aug’25]---- 412 712] Portland Elec Pow Ist 68 B_1947|M N| 99 Sale | 98!4 99 12|| 9612 100 
Ctf dep stpd asstd 16% sub___|____| . 13 | 101s Mar’25]-- 101g 1012] Portland Gen Elec Ist 58...1935|J J} 99 9934) 9912 9912 5|| 98% 100% 
tnterboro Rap Tran Ist be_.1966 3 J| 667 Sale | 66 67\e} 122|| 69% 74%] Portland Ry Ist & ref 58... .1930|M N| 945s Sale | 945, 943;; 20|| O21g O6l2 
Din +ntneeskssesceennn _--.| 67% Sale | 6612 67331 69|| 59 7312] Portland Ry Lt & P Ist ref 561942/F A) .887s Sale | 87!2 887g} 32|| 84g 92 
,,. 2 eget 1932/4 ©O| 70! Sale | 697s 707g} 55|| 61% 80 lst | & ref 6s ser B_.____. 1947|M N| 98% 99 | 98% 99 6|| 94 100! 
10-year conv 7% notes._.1932|M §| 89 Sale | 89 893,) 55|| 85 95 let & refund 7 Ms Ser A_.1946|M N| 107% -_.-|107!4 107% 1|| 1051g 10712 
int Agric Corp Ist 20-yr 56..1932,M N| 74'2 77 | 74! 7414 2|| 67 78%] Porto Rican Am Tob 88....1931|M N/ 101 103 {101 101 10|}| 101 106 
Stamped extended to 1942.___.\MN| 66 71 | 65l4 67 2|| 6212 72 | Pressed Steel Car 5s_._.._- 1933\J 3) 94!2 95 | O4le 95 11 02%, 97 
inter Mercan Marine s f 58..1941/A Q| 835s Sale | 83 84 | 180|| 82% 911g] Prod & Ref ef 8e(with war'nts)’31|3 Dj} 110!5 Sale |110!g 1101s} = 3|| 104 115% 
Internationa! Paper 56... ..- 1947\5 Ji Q1'4 Sale | 91's 913;) 67|| 871g 94 Without warrants attached_..|J Dj} 110 1102/1107; = 110% 2|| 110 113% 
ist & ref 58 B_........-.- 1947\5 J . w---| 84 Mar’24 | ase esse Pub Serv Corp. of N J gen 58_1959|A ©} 104% 105 (1043, Aug’25]---.|| 103% 105% 
Ref sf 68 Ser A__.____. 1955im gs) 957s Sale | 95%, 96 102}} 95 98 Secured g 68.__...._.__- O44\F Al 98% Sale | 98le 99 | 121 95 90% 
Jurgens Works 6s (flat price).1947|3 J) 100% Sale | 951, 104 | 441)) 88 10712] Pub Serv Bee & Gas let 53481959 14 ©} 10312 Sale |103 103%| 16|| 98% 105% 
Kansas City Pow & Lt 56...1952|M §| 9914 Sale | 95's 9914) 41)} 955s 101 Bet & 000 BMG occ ccna 4|A O} 103!2 Sale |1027g 10312} 81 1 
Kansas Gas & Electric 66_..1952)M 8, 102%; Sale {102 103 19|| 9814 10312] Pub Serv El Pow & Ltg to. 1948 A O} 1057, Sale [1051s = 1057 7\| 102%g 107% 
Kayser & Co 7e________._- 1942\F Al 104 Sale |104 104 13|| 10113 10412] Punta Alegre Sugar 7s_.____ 1937\J 3| 106 Sale |10512 106 25|| 102% 1071, 
Keily-Springfield Tire 88_..1932|MN| 101!2 Sale |101'2 10212} 57|} 90 103 | Remington Arms 6s------.-- 1937|IM N| 90 Sale | 89 90 11|| 861g 92 
Keystone Telep Co Ist 56...1936|j) Jj) 1! Sale | 91! 9134 8|| 82 92l2] RepubI&S 10-90-77 Geet... 1940|A O| 96 Sale | 96 96%%| 19|| 9312 98 
Kings County El & P g 56__.1937|A O 1002's 103 Aug'25]-.--- 99 103 Ret & gen 5s ser A 195319 Ji Mlle Sale | Olle 917 2 90%, 04 
Purchase money 68... ._- 997/A O} 117!s - 1191, Aug’25}..--|| 11412 12014 ] Rima Steel Ist 7s_________- 1955|/F A| 8814 Sale | 881, = 8812] 13)| 88s 90 
Kings County Ei lst g 4a... -1949 Fal 77 81 | 76! 76le} 6)| 75 79%] Robbins & Myers sf 7s____- 1952/3 D| -... 63%] 5712 5712} 1) S7l2 78 
Stamped  Giesipipearee Q949/F Al 77 78)s| 78 78 1\} 74 80 | Rochester Gas & El 7s ser B.1946|M $| 111 1ilte 111 111 3| 110 111% 
=P County Lighting a= “1954 J 3) 982 Sale | 98'2 O8le 1 89 101% Gen Mtge 5s series C___1948|M $! 1035s 10414)103%, Aug’25!- --- 10312 105% 
SATS EER PE 54\3 §  105's 107!g{107 Aug’25]----|| 10353 108!2) Roch & Pitts Coal & Iron 58.1946|M N, 91%3 -...| 90 Aug'24)--- tl senbe. emme 
gine -o ky: Saeeeeeeeee 900 J D. 10812 109 |108!2 ~=109 5\| 10453 109 | Rogers-Brown Iron Co 78_..1942;|M N| 6l!e 65 | 65 65 2| 60 B3l, 
Lackawanna Steel 58 A_____ 1950|M 8 %2!2 Sale | 92!2 941g} 12) 895 04%) St Jos Ry Lt Ht & Pr 5s_...1937/MN) 91), -| 91% 92 6\| 85lg 92 
Lac Gas L of St L ref&ext §6.1934|A O 101), Sale |101 101g] 14] 98% 101%] St Joseph Stk Yds Ist 4%s_1930|3 J, 95% 957, Aug’ 25 _....| Q5lg 95% 
Coll & ref 5s Series C_..1953/F A| 1002 Sale | 99% 10012) 67 9514 102 | St L Rock Mt & P 58 stmpd_1955\J 3) 7710 79 | 7712 Aug’2! 5| - - 77 87 
Lehigh C & Naveft4sA_.19054|3 J) 95 9612] 995 9953 6| 95% 100 | S8t Louis Transit 56....___. 1924)A O} 70le2 .| 8612 Aug’25)-- 74 8612 
Lehigh Valley Coal Ist g 5s.1933)) J) 100 100%) 9912 Aug’25 99%s 10112] St Paul City Cable 5s_____- 1937;)3 J) 95 100 | 95 95 2) 95 97 
lat 40-year int red to 4%-.1933|9 J) 89% ____| 8953 Sept'24)..-.-|| ---- ---- Saxon Pub Wks (Germany) 78°45|F A; {2!2 Sale | 92 Q2te} 80\| BOlg O31, 
Lex Ave & P F ist gu g 58__1993|M s| 411, 60 | 441g July’25]--- 391g 441g] Saks Co 76................ 1942|M S| 106!« Sale |106 10614; 14'| 104 109 
Liggett & Myers Tobacco 78_1944|A ©} 1195, 120 {120 120 8] 116 120%" San Antonio Pub Ser 68_...1952|3 J| 1015s 10134|1013, 10112) 4 | 90lg 104 
ss eee A O| 117! 117%3 Aug’25} -- 11714 117% | Sharon Steel Hoop Ist 8a ser A’41|M 8) 106!2 10612)106 106 2 | 105% 1071, 
is es ee 1951|F 4) 101 101 10143} 30] 97% 102 | Sheffield Farms 6 4s_......1942}A 0} 107 10714/107 10714 5 | 105 107% 
Registered F Al 96le 977s Aug’25 97's 97's] Sierra & San Fran Power 56.1949|F A| %0l2 Sale | 9014 93 8 V5% 
Loilard Co (P) 78....---- 1944/A ©} 116 1167s}116 Aug’25) 11414 117% | Sinclair Cons Oll 15-year 78_1937|M 8} 92% Sale | 915s 92%) 33|) 88 95 
Registered ............ _ 1A O| 114 113!2 Aug’25) 113'2 115 1st In coll tr 6s C with warr1927|J DB) 105!2 Sale |105 106 22\| 104% 1181, 
Prkaeneshanenncasocens 1951/F A| %6!2 Sale | 96', 97 13 | 94% 9812 lst lien 64s Ser B______.1938)3 P| 87% Sale } 87 873,| 46.) 825— 90% 
Louisville Gas & Electric 66.1952|MN| 965%; Sale | 96!2 97 30 | 9058 9934] Sinciair Crude Oil 3-yr 63 A 1928|F A] 100!g Sale |100 1001;| 44|| 99% 102 
Loulisv Ry Ist con 5s._.....1930)J J 921s] 93l2 July'25 91%, Y3l2 3-yr 6% notes B Feb 15_.1926|/F A| 100', Sale |100!g = 1001 7\| 100 ta 
Lower Austrian Hydro-Elec Co— | Sinclair Pipe Line 5a______- 1942/A QO} 84% Sale | 84%, 85 63|| 82 
I 1944|F A} 85's Sale | 85 85 7) 85's 8612) Skelly O116%% notes_____- 1927|A O| 112 Sale |108!2 1121s] 144|| 106% 120% 
Mansti Sugar 7}48_..____- 1942/A O} 1007, Sale | 99 100 31| 98 102 | South Porto Rico Sugar 78_.1941|J D) 1045 Sale |10453 1045s 3|| 102 106 
Manhat Ry (N Y) cons g 48-1990/|A O} 6l'2 62!2| 61 611 6| 57!2 64 | South Bell Tel & Tel Istsf 561941/3 J} 102 Sale [101% 102 4\| 99 102% 
le a a a a od 013}3 D| 534 551s] 5412 Aug’25 51 56 | S'west Bell Tel let & ref 58..1954|/F A] 10014 Sale [100 1011s] 92\| 96% 1011, 
Manila Electric 7s_._..._-. 1942/M N| 1001, Sale [1001s 1011 14 9714 102% | Southern Colo Power 68_...1947|J 3] 98!2 98%! 98le Ble 2|| 93l4 907% 
Manila Elec Ry & Lt sf 58_.1953|M S| 85'2 90 90 90 3 85 92 Spring Val Water g 5s_._-.- 1948|M N| 98lo Sale | 98l2 98le || @653 UBl, 
Market St Ry 7s Series A_..1940/Q J) 98% Sale | 98% 99 17,| 9712100 | Standard Milling lst 5e____. 1930|M N| 100 10012] 993, Aug'25 || 991g 101 
Metr Ed Ist & ret g 6e Ser B_1952|/F Aj 105 106 |105 105! 3 | 10112106 | Steel & Tube gen af 7 SerC 1951|3 J) 106% Sale |105% 1065) 8 | 105 108 
lst & ref 56 Series C___--_- 1953|3 J) G4!2 G4te) 9415 94%, 10| 91!2 97 | Sugar Estates (Oriente) 78..1942|M $ 9212] 9219 Aug’25 ||} 92 7%, 
Metropolitan Power 6s... ..1953|3 D| 101 101%{101 101 3} 100 104 | Superior Ot! Ist 8 f 78_--.-.- 1929|FA-] 90 Sale | 90 90 6| 9 99 
Met West Side E) (Chic) 48.1938|F A| 70's 72 | 68% July'25 68’ 80 | Syracuse Lighting Ist g 58..1951/3 Dj 9914 100 | 9914 9914 5\| O7lg 100% 
Mid-Cont Petr Ist 6:48....1940|M S| 97% Sale | 97% 9810} 47) 954 9914] Tenn Coal Iron & RR gen 56-1951|J 3] 10114 10312)101's July'25 || 100% 102% 
Midvale Stee! & O conv ef 54 1936|M $| 91% Sale| 91 O1%| 67 | 87! 9314] Tennessee Cop Ist conv 68..1925|M MN} 99% 10114) 99%, 9934] 17)) 99% 102 
Milw Elec Ry & Lt cons g 5s 1926/F A| 100 Sale [100 100 2| 100 10112] Tennessee Elec Power lsat 68.1947|3 Dj) 1021, Sale |102 102%) 63|] 99% 104% 
Refunding & exten 4%s__1931/3 J] 9614 Sale | 947% 96! 13) 94% 95%] Third Ave Ist ref 4s_______. 1960|\3 Ji 56 Sale | 55'%4 56 12)| 51 58g 
General Ge A......-<.c-- 1951\J DBD) 8 O810) 974%, 983g| 14 v4 100 Adj ine 58 tax-ex N Y__.a1980/A O} 40!2 Sale | 38l2 4010} 90 3414 504 
a his ld 1961)5 D| 891e Sale | 89 8934) 24 847%, 927%) Third Ave Ry lst g 5s_____- 1937\J J) 94 O57g! G4le July’25 || 935, 906 
let & ref g 6s Series C....1953|M S| 100s Sale | 997% 100%} 36|| 98% 104 | Tide Water Oil 10-yr 638..1931/F A) 109 1091; 101% Aug’25 || 1U11g 104% 
Milwaukee Gas Lt Ist 48...1927/M N| 9912 984] 987% 9933| 13 | 8614 99%] Toledo Edison Ist 78... ._.. 1941|M $| 1091; Sale [10914 109%] 34)| 108% 110 
Montana Power Ist 58 A_..1943/J J) 9% Sale | 99", 99%,| 24|| 97%: 100%] Toledo Trac Lt & Pr 6% notes '25|F Al 98!2 Sale | 98!2 = 9S8l2|_—-2)| OBl4 100% 
Montreal Tram Ist & ref 58.1941\J 4 97 Sale | 97 97%) 26) 94 985l2] Trenton G & E} Ist g 58....1949|M 8) 95 | 983, Aug'25 || 98 100 
Morris & Co lasts f 44%s____1939/J 82 83 §2 8&3 10 781g $47 | Trumbull Steel deb 6s 1940\F A | 97 9710} 28]; 97 97% 
Mortgage-Bond Co 48 Ser 2_1966\A ol 78 7713 Mar’25 77. = 7718 | Twenty-third St Ry ref 58..1962|3 J) 60 66!2/ 615, Aug'25 | 61 70 
10-25-year 58 Series 3....1932|\3 J| %6 O714] 96', Aug’25 95% 9712] Undergr’d of London 4%8_.1933|3 J) 91% | 9212 June’25 |} 89 O2l2 
Murray Body Ist 6348____-- 1934|J BD) 97!2 98 | 97!2 98 15| 965 10012] Income 68_-.....-....-- 1948|3 J) 895 89 = Apr'25 | B61, 89 
Mu Fuel Gas Ist gu g 58....1947,M NN, SS 98!e Aug’25 .|| 95!2 9812] Union Bag & Paper Ist M63.1942;|M N| 96 9744) 96! 9612 3|| O4lg ODly 
Mut Un gtd bonds ext 4%__1941|M-N| 9° 101 June’25 || 97% 101 | Union Elec Lt & Pr Ist g 5e- 1932/m $} 100 Sale | 99% 101%] 38); 90% 102 
Nassau Elec guar gold 48_..1951\3 J} 55), 60 5S8lo 5810} 10'| S7ig 64 2 pO) See 933 MN! 100 Sale | 9912 10019 4), 98% 101 
Nat Enam & Stampg Ist 56.1929,J D| 9)" 9912 May'25 || 98 9054 lst g 544eseriesA__.____- 19545 J} 1001l2 Sale 110019 100%} 12)) 100 104 
National Acme 7%s-______- 19319 D| G2!2 93%] 93!2 937%] 24|| 80 945! Union Elev Ry (Chic) 5s_..1945/A 0 77\2| 7634 July'25 | 75 77% 
Nat Starch 20-year deb 56..1930,J J| 971; 99 | 98% July’25 || ,98% 10112] Union Ol! ist lien 6 f 58_...1931|3 Jj 997% | 99% July’25 | 86 100!2 
Nationa! Tube Ist 5e______- 1952,\M N| 101% 102 |1015s 102 28|| 100% 103 30-yr 68 Ser A_____- May 1942|F Aj 1035 104%4'10414 Aug'’25 102% 10514 
Newark Consol Gas 5s___...1948|J DB) 1000's 98%, Aug'25 |} 98!2 101 | Union Tank c ar equip 78._.1930\F A 101 Aug’25 | 101 105% 
New England Tel & Tel 58_.1952\J D) 100'2 Sale | 100% 100 16|| 9912 102 United Drug 20-yr 6s_Oct 15 1944/A QO} 103 Sale }103 10414] 29]; 100% 1045 
NY Alr Brake Ist conv 66.1928 MN) 103); 104 [103% = 103 1|| 10112 10454] United Fuel Gas Ist sf 68...1936/3 J) 10312 103% 101 10114] 26); ¥8 103 
NY Dock 50-year Ist g 48_.1951|F A! 7%, Sale | 79 79 3 77% 81%] United Rye Inv 5a Pitts issue 1926 M N| 997% Sale | 997% 997% 9 99 10012 
WM Y Edison ist.& ref 64s A_1941/A O} 113% Sale 113% 114%,| 23)| 112 115i Stamped - -|----| 997% 100 997% Aug’25 | 99 100's 
let lien & ref 5s B temp__1944)A ©! 100% Sale [1004 1005 46| 9953102 | United Rys St L let g 48____1934 J 3) 6812 69 | 687% 687s 5), 68% 74le 
NY Gas E! Lt & Pow g 58__1948)J 103% 1035s|103!2 103 2), 10012 10412] United 88 Co 15-yr 68_____- 1937 M N| 94 Sale | 94 9414 7|, UL 95% 
Purchase money g is__.__.1949 F Al RRlo SUle! SSle BS45 4 86 90%4 | United Stores Realty 20-yr 68 '42/A ©} 103!, 104 (10312 10312 1} 1021, 105 
NY L EA4West C &4R2R54%21942 MN! 10219/100!2 Apr'25 |, 100!2 10012] U S Rubber Ist & ref 5a ser A 1947 3 J} 89 Sale | S8le at) 111 85 80s 
RYQEILGP Ist g 5e__..1930 F A} 100 Sale {190 100 3 99's 100%, 10-yr 74% % sec notes____- 1930 F Al 106% Sale (106 107 62) 1041, 108 
WY Rys ist R F &ref 4e__.1942 3 J) 44 537%) 49 July’25 | 45 §64!210 S Smelt Ref & M conv 68.1926 F Al 100%, Sale (1005, 10034] 10) 100% 102 
Certificates of deposit. ..._-- east. 06 48 | 4612 Aug’25 42% 64 |U 8S Steel Corp{coupon._.d1963/M Ni 106%, Sale |106 10634) 132) 10414 10634 
80-year ad! inc $3... Jan 1942,A O 4 Sle} 412 Aug'’25 4's 6 tf 10-60-yr 5a registered 41963 _ N| 105 Aug’25! | 103% 106%2 
Certificates of deposit. _-_--- at 41, 4%! 5 <Aug’25 3% 5% | Utah Lt & Trac lst & ref 56.1944 A Q) 87's Sale | 87's 87%,| 13) 83lg O1lg 
WY Rys Corpinc6s Jan 1965|_...| 26 Sale | 25 26%) 116| 25'4 32%] Utah Power & Lt Ist 6s....1944F A) 95 Sale | 94! 95 36], G1 Big 
BY & Rich Gas Ist 68__._.1951 MN| 100 = 1005/100 100 1) ¥¥ls 10212] Utica Gas & Elec ref &ext6e19575 3) 102 Sale 10112 1022) 8) 98% 103 
® Y State Rye let cons 448.1962 MN) 61'; Sale | 6012 62 5| 58 68%] Victor Fuel Ista f 5a__...._- 19533 3) 58 65 | 57 June'25 5357 
Registered _____ awmaege 63 Apr'25 | 63 63 | Va-Caro Chem lat 7s.__--- 19473 DB) 99, Sale | 99 9910 99! 73 102% 
Ist con 6s series B 1982 MN 844 85 85 85 1) So 97 Certificates of deposit ~slawenl 99's Sale | 99 99% | 16 71% 101 
NY Steam Ist 25-yr 6s Ser A1947M N| 102 10212) 102 192 6 U7!) 104 Certificates of deposit etmpd ----| --..  -.-.| 99s 991,, 23) 68 99% 
BY Telep lat & gene f4%s_1939 MN “7 Sale | 97 07 25 95 99 Stpd as to payt 40% of prin | ; | 
80-year deben s! 6s... Feb 1949. F A! 109% Sale |109% 110 33| LU77# 110% Ist 7s ; 1947 | 991, Sale ) 99 9912! 617|| 98'2 101% 
20-yeur refunding gold 68.1941 A ©} 107 ale 1106 107 106) 10618 LOSl2 Ctf of deposit --| 99!5 Sale | 99 9914) 71 95 1O1l2 
Miagara Falis Power ist 68..1932 9 J! 101's Sal 1101 101 2) 100. 103 Ctf of deposit atpd ---| 99 Sale | 99 991g} 10), Y4l2 OVle 
Rei & gen 6s_...... Jan 1932, A O} 105's 106 1106 106 2|, 103% 10612 7a with & without war..1937,J 8) 7%)» Sale | 75 g9 | 129|| 43 832 
Niag Lock & O Pow Ist 58.1954 MN) QSle 98%) 1097, July’25 |, 10412 110 Certits of dep without warr |----| 79's 80 | 75 78 23)| 42'2 81" 
ls & ref 5s ser A temp...1955,A O| 98% Sale | 98 G2 87|, 9712 100 Certite of dep with warrants |-- --| | 75l4 75%) 14)| 41 81 
Refunding 6s Series A_...1958 F A 1097 July’2 | 104% 110% | Va Iron Coal & Coke Lat g 5¢ 1949, 8) G's Gi%) G1, Oily! 14}) 90 95 
Nor Amer Edison 6s.... _.1952M 8) 101 Sale {10+ 101 35|| 96% 10212] Va Ry Pow Ist & ref 59__...1943,J J) 961, Sale | 96's 9612} 6)| 934 99 
Secured 6 f g 6s Ser B__1948 M 8} 1 Sale 1103 103 30}, 100% 106 | Vertientes Sugar Ist ref 76_.1942\J D) 8914 Sale | 89 9) 55|| 89 O4lg 
Nor Ohio Trac & Light 62 _.1947M 8) 2 Sale |92 93 25|| 92 97 | Warner Sugar Refin Ist 7e..1941/J OB) 9212 94 | 91 91 | 8)' 89%— 9013 
Nor ones Pow 25-yr 58 A_.1941,A O|} 96's Sale } 96 39 95 99's | Warner Sugar Corp ist Le 1939\3 J} Sil, Sale | Slly Sills) 21) 77's 87's 
Legistered ____ meg OT 931, Jan’2 || 93 93%] Wash Wat Power ef 5e__..1939|\J 3) 100% 102 [101 Aug’25 09% 101% 
Ist & raf 25 yr 68 Ser B__.1941 A O| 104% Sali lod 105 24|| 103 10714] Weate! nes Ltg g Se stinpd etd 1950/3 DB 100%, 101 Aug’25 98 102 
Northwest'n Bell T lat 7s A_1041 A A 10712 Jan'25 || 107% 107% | West Ky Coal Ist 7s_......1944,MN| lol 102 |101!2 101 3}| 200%s Loa% 
North W T ist {dg@4%egtd_1934'3 J) 95% 97 | 96). Aug’25 4%, 985 | West Penn Power Ser A 5e_.1946.M 8) 99 | 99%, 99 1}, 93% 100 
Ohio Public Service 7%s A 1946 A O} 111% 112 /111 111 2}, 108 112% Ist 74 Series D_. ..1946\M 8) 105%; 106 [105 1054 2|| 10414 107% 
lat & ref 7s series B 1947.F A! 109% 119 [110 Aug’25 |) 107% Lil's lst fa Series E_. é .1963\M 8) 99% Sale | 98's 99%} 21 93\g OOlg 
Obio River Edison let 6e...1948 J 3) 102 Sale j101 192 8}, 9542 104 Temporary 5s Series E_.1963\M $| 99 Sale | 98 9812} 20); 96! 99% 
O16 Ben Coa! ist #e_.......1944,F A) 9714 Sale | 96 17 22); 96 99 Ist 5 48 Series F___...-..1953)A @ 102), 103 |102 102%} 21)| L001, 105% 
Ontario Power N F Ist 58_..1943 F A! 4% Sale ee 100 9 98 100%] West Va C & C Ist 6s8_- 1950|\3 J, 9) Sale 99 Oo} 14 85'2 96 
Ontario Transmission 66....1945 MN) 99 194, July’2 97 99% | Weatern Electric deb 6a_...1944)A 0) 101', Sale [100% = 101%) 151 9s 101% 
Ots Stee! Se 1941, F Al 105% Sale 3, «106 $9|| 95% 106 | Western Union coll tr cur 56.1938)3 J) 1011's Sale |101's — LOD's 5| 99's 102 
Ist 25 -yraf@ 74s Ser B. -1947|F Aj 10012 Sale |1001: 10! 40), 59% 1012 Fund & real estate ¢ 6360. 1950MN, 96 97 | 9 9619 2 92% 97 
Pacific G & El gen & ref 5e_.1942'3 J| 96% Sale | 96 oe 62|| 939 99 15-year 64s g_--- -1936/F A} 110%, 11012)110 111 | 10)| 10012 112% 
Pac Pow & Lt lata&ref 20-yr 5s 30 FA 82, 1001«} 99% 09 5 9S 100 Westinghouse E & M 7s8_. ee 931\MEN) 108 Sale [106 106 74. 103% 1UB% 
Pacific Tel & Tel let Se.....1937/J 3) 1091's 10112|/100% = 101 13|| 99'8 102 | Wickwire Spen Stee! ist 79..1935|5 J, 81 83 | 81 81 | 2); 76 9 
Ref M 5s «erles A 1952. MN ds Sale | 97 US 25) 9215 10012 Certificates of deposit BD 85 | 8&7 Aug’2Z5 76% 88 
Pap-Amer P & T Lat 10- yr 7s —_ ¥F A Ol, 10512)105 106 15|| 104's 107 Certificates of deposit stampe ad MN 78 Sale| 78 794 11 76 81 
Ee UR on on ame és 934 MW 555 Sale [105 105%} 157|| 1038 118% Wiilys-Overland 8 f 6 %s 1933\M $ 101% Sale {1011s 102 $1 O9'2 102, 
Park-irr at Isasebold 6 Ka “1963 5 8} 94 Salk | 4 0412 7\| 91 99 Wilson & Co let 25-yraf68.1941'4 O 98’; Sale QRls a9 39 ¥1% 901s 
Pat & Passaic G & ElconsSe 1949M S99 IM1's) 99 99 1!} 96 100% Registered _......-.----- 93 Feb'25 93 = 98 
Peop Gas & C lat cons g 66..1943 A O 11012} 1101, July’25 |} 107 110%, 10-year conv ef 68._....- 1028\J DB 6S8ie Sale | 68's H8le $ 55 76, 
Refunding gold 5s. .1947 M §& he 98%4| 984, Os? 1|| 4 #100 Certificates of deposit... 68 7014) 69 69 |; Il 53 75 
Philadeiphia Co coll tr 68 A194 F A’ 103 » Sale 110345 193 17\| 10153 105 10-yr conv ef 7%e.-.-.-.-- 71931 F A! 68 71%) 68's Aug’25 53% 77 
15-year conv deb 5%s__._.1938 MS GS8l2 Sale | 06% as $0|| 93% 100 Certificates of deposit... .-.-- 67 A773) 67% 68% 16 50% 748 
Phila & Reading C &J ref 5e.1973 5 J 99, 100 | 99% 100 24)| 99 102% | Winchester Arms 7 48------ 1941,A © 101'2 Sale |101'2 102 26 | LOO 10214 
Pierce-Arrow Mot Car deb 861943 M S 106'; Sale {105 ™ 1106's} 55)! 91 1061, |] Young’n Sheet & T 20-yr 6e. 1943) J 3 90% Sale | 90%, 100 Sl | 95% 100% 
! ! | 











a Due Jan 


4d Due April. p Due Dec. 


# Option sale. 






















































































BONDS 
1214 BOSTON STOCK EXCHANGE—Stock Record seewexeroce 
— : ———————— eras eS. PER SHARE 
Year 1925. |; Range for Pretwe>» 
y STOCKS Range for , 
_HIGH 4ND LOW SALE PKICES—PER SHARE, NUT PER CENT. Sates a. Year 1924. 
EXCHANGE * 

" gnsurday, spostion. | Tuesday, | af ae a om om Lowest Highest Lowest Highes 

Aug. 29 | Aug.3 | Sept. 1. Sept. 2. Sept. 3. _ Sept. 4. | Week. ¥. | 
aati a | "nek Railroads . 164 Dec 
| | 60 161 159 159 136 Boston & Albany_....--.- 100, 156 Feb18  * = : me ye $5 Dee 
60%, 160 50 159%, 160 160 | 160 160 | 160 161 | 15: a 74 Boston Elevated_.......- 100! 75% Mar 17 & ee N. 

‘792 7912] 79% 79 791g 80 | 7912 7912) 792 792] 792 7 ig yf Nore 100, 92 Janil6) 98igJune11|| 87% Dec A. a 
“6 | #96 -| #96 Me an i 11412 115 5| Do Ist pref...... -=--100) 108 Mar 31) 115tzJune 11)/ 107 pes an 7 

"114 at os oe tee co oo. a 00. 100 Do 24d pref.......-.-. — 2. 7 , ym 31 81g Jan! 2514 Nov 
102 8102 ae U1 102 Ue 4. — 0 1 "99 30 7,908 Boston & Maine.......... 100 +f _ 4 25 “Sept 2 12 Jan! 267% Nov 
30% oe : 24 ~ 4 24 26. TO MiEisansenuan ---100 "2 Ay a 40 . 8 13 June 374 Nov 
$3 * + le 39 7—«38 47 $12 2,597] Do Series A let pref..-100) 17 Apr 27 oo t — 5 oe 
37% 40 | ~ + 71, 59 °| 57! 58-1 57 57 Do Series B Ist pref--100| 29 Apr27/ 60 Aug 29 io So oe 

2° A | 34 3° 58 5 32 2 Do Series C ist pref. ..100 4 rote + Aug 29|| 23 Jan| 62 Nov 
re v4 - a4 *o2)2 = o — a 74 i 7 Do Series D Ist pref.._.100 22 Ar on 1s , Mi y 28 43 Jan! 172 Nov 
Feed a ‘1 s1 leagi = Boston & Providence... . . 100] 26 Sept 4| 39 Febiill 18 May| 35': Dee 

— : c "+e “7 6 27 Rast Sess Gtrest Ry Co..0es) 2 a 31| 71 Apr 3|| 58lg Jan| 71 Dee 

"soz | 62 |*.... 62 | 61 62 | 60 = vd" -yappeepemeseas foo] 51 Ane 26| 62% Jan izil 48 May, 611: Nov 
ost oa lest 54 | BA | 54 | #5 . De rts... -o~-0N] 36 geen 3] a8 *Mar10| 28 May| 46% Dee 
; rl ese 37 | 36 36) 36 36 Do adjustment ......- 1001 23 May2z7| 44 Auri8\| 38 Junel 87s Ape 
36% 37 "36 37 16 $6) P sf at A Maine Central._.......--- 100 23 oa, A 4 3958 " . 19 14 Sen 33'4 
4) 41 |* 4 *38 A) f 41 ) ; } -2|N YN H & Hartford...... 100 28 } ~ . = ae os 62 Jan| 81 pa 
3K2 4 see 56% (7% a 4714 7% sf , +4 “0 Northern New Hampshire 100 70 Feb 13 133 j _ 30 80 Jan 108 Nov 
80 Kt) * Mt) ° mf) sf) . Norwich & Worcester pref_100 100 Jan Zz Ay < 

7 D *117 12% "117 120 «67117 20 17 20 svOr y july 7 721g Jan| 98 Nov 

“287 aed sx: am ) Gl CGE... cctrahaadbeor 100 96 Jan 2 111 At) ‘ 4 M — 64 Nov 

*106 108 *1071t+ 108 *107 Os 108 0 lf U 05 Rutland pref ee -100 4514May l eee ., . a. 03's Nov 
“_jaotfjo#nwkkia * 04 7 Vermont & Massachusetts.100, 87 Feb24 96 June2 | 
93 94 44 94 4 "04 P Miscellaneous on Bias ia atid : 1 Nov 4% Dee 

‘ 165 Amer Pneumatic Service._.25 Zip Mar 25 BR a z 13 Jani 300 Deo 
4 . 31 3 ; . aaa 50; 1612 Mar 25 . 5 ine 18 121 June) 1341g Deo 

*17 . 1Sl2 18 18 As , -- 44 0 1‘) 001 Amer Telephe ne & Teleg .100 130% Jan 2 334: : 57le Oct! 83 Jen 
13016 1] SYlo 139%, 1395, 140 140 140 14014 140 be ~ | Amoskeag Mfg........No par 61!gMay 6 87 Au es on? Gal 7 Aue 
mE). ee ee ee ee eee wee eet Se ae 20 13 Aug) 16 Feb 

. 7 S4 R4%, * n4 ° A - i s Art Metal Co nstrue, Inc.. 10 14 Jan 16 6 AT pt 2 - 4 June| 10% Ja 
#15 "15! 16 «16 | 15) 7. % BOO Atlee FOS ORD. 9a e Oe ee eet) sacle Aecaill o> Dele ae 
12 12 + ae +4 1 ~ = 108 1) Boston Cons Gas Co pref..100 103 Jani17, 1084 g3l 05 Dec| .20 Jan 

ot ~~ ao a) ae Connor dobn T) 10] 0 Jan d6| ore dne3il| ‘20% Decl ‘38% Mar 

7 va) Ns) Diy 29°) 28° ahi) 28 Di 176 Dominion Stores, Lid. We ar, 28% Jan 30 63i2Sept 2)| 241sMay| 35 Sept 
Sale 58 | S312 BS | 87. 59 | 61 63t2| 60% 62°| 62 62 1,176) Dominion Stores, Ltd__No ~~ oe 3 oo 2 a Jan| 8819 Dee 
*52 5 53 2 a) a4 ) 2 1 on 4 ~ De pref A 5 ae a ae y I he ‘ | 3 Fe 
#92 | *92 "92 «J 2 one ; if ast Boston Land ..-...-- 10 pf <p 8a oe 24 ; “Oct| Sig Feb 
"2% 3 | "2% 3 ae Xs 4 3° 3 ; 1s Eastern Manufacturing... 5) 3 July 29 coll Auca7/l 38 Jeal 65h ide 

me 90%! 59 90 | 57 ok | Sole B74 55% S6le) 512 96 | 2.495/Reatern 88 Lines, eee par 35 Janis| 43 Aug20| 34% Jan| 40° Feb 
5 4s yiag 59 5Y od as 5 4 F 5 4 8 ‘ . : 240 Do I Sc 0 5) 4 ~ 5 + “ oe 93 Mar 
2 42 42% 42% *42 42% 42 42 = > 4 15| 1st preferred... _..100| 89 Jan 3 ee — 20)| seen Jen| 204% Des 
OS 9 *O96 a9 *O06 OR 16} a5 . # 203 (2 27% 631\Edison Electric Illun . ae al 100) 200 Jan 6) 21: } HI ton 5 Dee 

201 201 203 203 202 203 202! 203 4 ra - ~ ‘Elder Mig Co (v tc)...... 10! Z'gJuly 1) 5!2 Marl iH 2 : 

*3 #31 4 *3! 4 —— = “ © > 100, 24'2Sept 4 38 Jan 7 13 Jan) 41 Dee 
Q61e' *2 26 2412 24! 5 Galveston-Houston Elec -- 26 Sy Feb 27|| 113%¢ Marl 116% Bent 
#24) 2612) *2412 2612 *24) 2hie *24 26'2 *24!2 26 “t'2 “£4'2 Georgia Ry & Elec.....__- 100° 115% beD 27 1158 aos 7 cel os A 
-| ‘ 51 3, 80% 50 Do 5% non-cum we. 7 Lh, reed . 43 "a _ on sc bit - aimliaied 

80%, 8) *S0% S81 *80%, 81 | *8034 ~ ve ~ 35 26 le 6.206 Gilchrist Co ------N6 par 32% ig “ = ee ae “Set! 681 
32%, 3414 33 $4 | 34 35 34 +2 oe ro a oi ¢ 801 Gillette Safety Razor__No par S7'9 Jan f. eeusese : oo otonl ist Jap 
is) eig | ig? | daa 13) 812° 13 | Oo Hood Rubber’... ---No par| 62 May 6| 64 July 24\| 46° Mar| 60. Dee 
13 *13 *13 1244 13 2 = 705 Hood Rubber... — 62 ! 6 ily 24) pe 
5o 59 | 60 63 Gilg 62%) 61 14 A +4 | 0 internat Coment Core. No par) 6244 Jan B 71's Aue * br ed a a 

ea 6! *6y) 70! *6910 70\e *68le 69le 1S , A ‘ 1 Producta._No par| .1: Aug . 
+25 60 *.25 60, #25 66] *.25 | a ae 100 1 July 13) 101g Jan 9! } 25 Feb| 14 Dee 
*\1 2 *1), Si ii, 2 * 90 lg , 2 -- Kidd r, Peabody Acceptance | an| 88% Dee 

or or 95 95 | 95 95 | 150 Corp Class A pref__..--. 00) 821g Jan 6 os Jan < | ” —_ sip Dee 

*95 | 37 "Me! Fe Tal ale Tel 7) Tul tle Tal «= GTOLEDy, MeNell & Libby... 20 qo baer is] Toulter sii 70 ‘Jenl Ti Stee 
“4 vei * ae a2 a 7 / 55 ‘| Lincoln Fire Insurance-.-.. : s i] 13 

“.... 68 |* coh | Setel sia ‘31 \° 113 12 | “12 #12 | 73) Loew's Theatres_.._..... 25) 11% Aug il ao eee 6 P  ~ nad 81 Feb 

#11, *11% 12'4 1214 _— aa S ol” os | 7312 74 | 967 Massachusetts Gas Cos---100 4 4 5 eeau ol @ iad oe 
7334 73%' 73le 73le 3g 7 ; ‘ 4 , on a 2 % 

*68 » * | G8lg 6812! GSlg GSle 68 68 . 6814 -* o74 190 Mergenthaler Linotype. 1001 167 Jan 7 = 4 H+] ar ome st ae ro 

"190 194 *190 194 |*190 193 \*zt 190 Me - | Mexican Investment, Inc... 10] 8lg Apr 4 1 me 15 oe gen ite 
‘ 9 9 |* 9 \* 9 9 | i145 Mississippi River Power...100| 36 Jan 2| 70i,June '2- 

62 «63 63 «63 63 63 | 63 63 02% - s 50 Do stamped pref...... 100 7's Jao 10 9412 July 2 . = 2. ome 
= =) « a Oe ee i | 333 National Leather_._-.---- 10 pr pro 
*41o 47g' *419 47% 412 4120 *4ie 47s) zi 4'2 4%) aN ‘™ 70 New Eng. Ol] Ref. Co. tretfs.| .20 Feb 9 2 June 22 | 50 Dee 5a 
*60 90 60 =.60 60 60 *.25 1 25 se - a Maes 1 peniiioke | 6 Deel 31% Mae 

, ow | eg | 10 610 35! Do pref (tr etts)....-- ave J) jue st of 115, Jan 

*10 | 1012 1010! *101e ; a =< : to 115 | 114% 115 597 New England Telephone - -100) 99 p seuMay 14l| 211 Dec 2 Dee 

114l»e 11413 2 1145, 11453) 114%, 115 | 114% 115 1141s 5 4 Olympia Theatres, _ -_No par| oot — i 324 July 30 | 14 —_ 2815 

; rey — \Orpheum Circuit, Ine_--- ¢ , Dee 
22912 3012 *Z2912 3012] *29i2 301g *29% 30 , a as 9 | +80 Panifie | FR aaaleacmeriopats 100 52ieJune 12 lig Jan 13/| +t = 1 ju 
621 6212 G62le 621s! 61% 61%, *60 61 o 98 eo | 57 20| Reece Button Hole....... 154 Aug 12 is ae Hi aie har ; a 
16 16 | > te . . * 2 | 13 134) 10 Reece Folding Machine... 10 1%Sept 4 34 | 10° Oct! 40 Feb 

. aor 2° 2 Sale “ls . DEER coceteasa. OF decwacen « =| ---<-0-0 -- | | 118 D 
: oy 1 _ 7 12%, 11 ss - "7 12% 1 3, 113 1 13° 11312 11419} 298 Swift & Co....-.-.------ = wt an 7 = ~ > B a = Dec 
*112 112!g 112 112 | 244 2 , + | oni > , > a 115 Torrington i a ; ‘ -< l Feb 

“61 62 | 62 62 | 62 62 | 62 62 | 61 62 62 | ae * fetes Sunes Geek” 5 3 Sept 2 a Jan 23 | 45 Dee 10 
*9 5 *2 5 4 + | a9 p = 433 4310 44%| 6,367 United Shoe Mach Corp... os + teeny .. 2812 Aug 8| 24% Feb| 28% Nov 
a, a 22° on | og 28 | 28 28 St. Ek. ellradrakackance og A Fen 24\| 19% Oct| 27° Jam 
28 2814' 28 aon “= aman os 201 2) ” | 20 0) 1,055 Ventura Consol Ol Fields. 5) 1410 Aug 4 19% Jan 3|\| 13% Apel 20 Nov 
20%, 20)» 20', 20 2 2 ‘2 v os) oN = 581| WaldorfSys,Inc,new r, | r lg Feb 
155, 157s, 1553 15% 155_ 14%, 1h, 154 2 l ot a Walth Watch Cl B com_No par 8 Jan 6 ure : a 2 Sona sain tend 
*16 17!o' *16 17'2 *16 171g * 7 4 “ + a5 ; | 5| Do pref trust ctfe_____ 4 ans — ; 4 — - 62g Decl! 73. Feb 
*32 34 *32 34 34 *3 jo s a % Ti | Do prior pref OPES. ‘ ' — « ; F 
‘= | *82 — - F 2312 26 | 2415 i413] 2,745 Walworth Manufacturing. 20) 16%June 2 oo 29) sont = som bg 
25 2514 25 «2545 25 5 oe oot oot ol oe 4a | 6 Maa 60) 37 Jan 2) S50!zJuly 7|| ; 

7 | Sie Siig 47% OG 10/ 43igJuly 1| 34% Apr 41 Jan 
4s 481s 45 481 48 4s 47% 48 ‘ ‘ 40 _ oe wee 50| 375 Janlo 3\2 38 | 4s — 

41 *41 *41 a1 41 | 4 41 | | Do 24 pret..-.2.-7--. 60 40! Jan 17, 46° Mar 2| | 
*43 | *43 *43 *44 45 *43 44 - “| Mining | l \ 81 

| i4 4 14 40) *.14 ah O14 30 14 40 -|Roventare Qoasatiaates.... =. . ~— 7 = Jan 2) 7 Sune! = oe 

*14 40 * 1 - 2 - 47) 7 < Also oo ? ’ 

* 10 18 *10 18 *.10 18, *.10 18 *.10 Bra 10 18 630| Arcadian Consolidated... 25) 1 May il S a 101) . = a” Dee 

lig 1%) lg tg lly Il Lie 14s . liie 11% 11%] 2,100 Arizona Commercial _._--- 5 Bw me seabeoe 3|| 34 deml Sit Dee 

*113, 12 | 11% 11% 1 4 aaa it. Le 36% 3653. 35% 36's} 4,019 Bingham panes LSS bs ese : oa a Sl 13% May| 19% _— 
*337 4h 33 3 34'4 | ou « i ib 3 * ; = Ai. 1718 Calumet & Nae ] JaJ 1 es ~ | 3 Feb 
1s wal ewes | 76 “ae Sts ‘ : 73 80 serge 464/Carson Hill Myo a Pete 35! i88 hom 18 33 Jan 10 ibis june! 33% 

60 75\ *.75 80 70 70 75 . e ida “201, 959\Copper Range Co........ ‘ 8%Ju Jen 18 olan 3 mee 
2012 21 | 20% 2012) 201g 2014) 1912 2014 1915 20 q 4 <« 4 Davis-Daly Copper...---- 1) 02 July 6 78 e i} « , . 

i aie Ran a Iva aa 2°] go Rate Copper ining: 10) °F June §) “Oy Jam 3) “aS duly) "Sa ‘De 

*3% 4g) *38q 4g] Bg Bg] PB 3 me : a e |. 1 jap 

lal 878 it “= ‘me ; 50 ‘50 ° 50 | * 50 ly 45 Hancock Consolidated - ... | 1 eo a a A Tete Dee! s5% Jen 

* 50 114) °.75 : 50 5 | ~ . ~~ 203 201« 1034, 3,740 Hardy Coal Co......-.-.--- 2 J Dec 2% Dee 

9 a 9()5 ° 205 2 2 é y »/ 6) 3l9 Feb 5 30 May) 

20% 2012, 20lz 21%) 21 21's} 20% 20%) 2012 20% 2012 20%| 3,740 lie gagepcentecatane 25| lg Jan <2 Dee 

aoe eae | Py a 1481 14534! 148" 14819) 148i 1asis Mazi 149 | 1,085 Island Creek Coal_--...-- H aa ghtan 37 —— osi| oes Ao ed Sept 

14612 148 i4¢ 934 < 2 ‘ a P eat 77 Do pref. - aa aie lela aa | ), y si : d ge 1 
7: = we | i= +4 °. H 4 ise 28 1314 13%4| 160/\Isle Royal Copper... ---- 7 =" —_ m4 ae = Z is Mar ee 4 
*12 13le 125 13 212 Z'e - "4 - = be 7 55 7 Rthiecentasteapeeeapatatin ¢ 7 ug If - 
°90 lls *) 114) 1 1 ] 5 1 : 90 oH - 90 rH ’ hn Copper ........ 25\ .50 June 29 Serene - ro — a Nov 
® 75 lly *.75 144) *.75 1 * 75 14 yf ‘s 1 A ity 2 1 ! ; Lake Copper Co......-.-- 25 1 Apr ll 3 — 10 70 Semel 3 Dee 
*1lg lg *1lg Dlg) F1lg)) 13g) *1ly 14 a 4 1% she >) 70|La Salle Copper........... 25) lisMay 14 2% Jan 10 a | . Dee 
"1% 1% lly 13g} #15 e 1%) ils 2 | De rd iv, O1 4 00 Mason Valley Mine._._... 5 1% Apr23 * = : 50 4 yo im yd 
"70 70°70 «1! #70 Glen i'l e7 11 +70" 1"|  100/Mame Consolidated... 251 40 May l4 «Jan 2) . : “oo 

> td * 7 1 * 70 7 | r) ‘ ; r Fi ; 

on sy “4 13, ‘tte 13g! *11g 15g) 184, Le) #13, 154! 210 Mayflower-Ot0 Colony ..-- = a F- ‘| a - a 23% June i = 
; ‘ . , . 29° 320 Zlle Bille SRE banctadeaheoneune olg 

3112 32 *z3lis B2le *z3010 32 | 29° 30 | 30 4 + 2 oe 830|New Cornelia Copper... 6| 18 Mar 30| 25 = | we — x yr 

*1912 20 | 1912 193, 193%, 20 _| 1912 19% 19, ON Qing 150 New Dominion Copper-.-.---- | 10 July 2 of Aug2s. ‘88 Seasl @° (ae 
*15 35: *.15 .25 25 .35 20 = =.20 . 15 Bile! *35 40 New River Company-...-.- seal = po B. oH Sug 31i| §7lg Deel 75 

*.... 31 lg . S 31% 7 ‘ 4 > ya hn . 7 0 Do pref el d a de f B« | Mas 
554 63 | 63 63 (*760 65 | 60 60 | *51l, 65_ | — - 300 Nipissing Mines. ......... 6) AeJuly 3) 6% — < 5% — on ie 
"inl im wel atti on” fel f° att] MS fy! 28oiceen eee eee ee Jo oe 

114 114) 1% 1% 16 s) *1 iM L fe) tf an 200\Ofibway Mining......... 25| 2! ; 2 iN Jon 8 - TS de 
* 55 75 5O 5O * 50 90 * 50 40 5 ) 55 — . 375 Old Dominion Co____..-.- 25) 17!eJune 9 27 oa | | i | : me 

“we Sh) ie Be OS 88 | 1 I 1 8] Park City Mining & Smelt. 6| 4 May 19) 6% Aug 24) Sis july) 1515 July 
*553 6) oan BA 14. 14 | 1358 13% 13% 13% 1,295 Pd Crk Pocahontas Co.No ver] — 18 301, Jan iul| 14 June 340 
es rt ~ Sie 24 2 25 SRE sc ecbnnnancsqece } pr 22 4 oa 2 Dee 
*243, 25ie\ *2412 25s) 24 24 2312 24 aoe ; 34 SSO St Mary’s Mineral Land__.- 35) 2812 Apr2l A — 7 4 = I% Dee 
3412 35 | *34'4 35 | 34 3434) 33 34 * 55 60 I ce + 50 May 1 2 | 25 July 75 Sept 
*.55 75) *.55 75 od co = > * 925 75 ; Soutb Lake — eo BO ceeececese +o] cosescess eo i 21 Dec 
© 25 75 * 25 75, . 25 ‘a * = * i! P l he 50 Superior & Boston ‘Copper. 10 70, May li 3 of. = asl — xp 3% Dec 
*1l, 12) *1lg lig! *1l4 lle 1l4 63. 67 8.800 U tah-Apex Mining_...... 5) 3%, Jan 2 os Jan20\| 14 June! .70 J = 

6l4 63, 614 65s 64 674s 6\4 46 16 510 'U Ttah Metal & Tunnel..... 1 40 July 7 ~ 3 HH 18 Apri : n~ 
50 .50| *.45 .50| *.45 .50 45 — =o '25 Aug 3 14 = ui — ol a —~ 
30 .35) .35 .35) *.30 .50] *.30 e299 «(30 15 Augl7 48 il te deel oe bee 
* 20 30 30 .30 * 20 40 * 20 . « 75 05 Apr 14 21 Febl1 3 y 
“a -. .75)\*a - 75\*a -. .75,%a -- a 75) 











* Bid and asked prices; no sales on this day. 





s Ex-rigbts. 





6 Ex-div. and rights. 


z Ex-div. 6 Ex-stock div. 


ao Assessment paid. 


@ Price on uew basis. 





Serr. 5 1925.] 


Quotations of Sundry 


All bond prices are ‘‘and interest" except where marked “*f.” 


THE CHRONICLE 


1215 





Securities 





Standard Olli Stecks Par 
American 


eee wee wwwe 
~-<<= 
eee eee wwe 


<< een een wwe 


Hee wmwe 


Southwest Pa Pipe Lines 100 
pe 
Standard Oi) (California) 25 
Standard Oi! (Indiana).. 25 
Oil (Kansas).. 25 
bo (Kentucky) 25 


ww lt Seer 
Other Oil Stecks 
+ —~ Lobos Oil... __. (%) 
Gulf Oli new_.....___. . 25 
Mountain Producers._.. 10 
Mexican Eagie Oil______ 5 
National _. ae 100 
@alt Creek Cons Oll______ 10 
Galt Creek ucers... 10 
Public Utilities 
Amer Gas & Elec new ___(t) 
6% pref new 


Secured g 68 1954 J&J 
Blackstone # 


VaiG&E com 50) 


Pow & Lt com___- 
Cities Service common. __ 20 
Preferred 


nnmGmbudubes 100 
Preferred B.._.______ 10 
Preferred B-B__..___ 100 

Cities Service Bankers Shares 

Com'w'lth Pow Corp new(t) 
I i 100 


Elec Bond & Share pref_100 
Elec Bond & Sh Secur ____ 
Elec Ry Securities._____ (2) 
Lehigh Power Securities. (1) 


Missiasipp! Riv Pow com 100) 
Preferred 


pogancassecs 100 
First mtge 56 1951___J&J 
5 F g deb 7¢ 1935._M&N 


Nat Power & Lt com___(t) 
PONTOS sa cctdcacnccs (3) 
Income 78 1972______ s&J 


cebechene aad 100 
Pacific Gas & E! lst pref_100 
Power Securities com___(t) 
Second preferred_____ (%) 
Coll trust 6s 1949___ J&aD 
Incomes June 1949__F&A 


Puget Sound Pow & Lt__ 100) 


@% preferred..._..___ 100 
7% preferred.______ 100 
lst & ref 5448 1949. Jal 
Republic Ry & Light___100 


.. . —— ahaa 100 
South Calif Edison com_100 
8% wpreferred...... 100 


standard G&E!7% pr pf 100 

Tennessee Elec Power___(1) 
Becond preferred 

Western Power Corp____ 100 
Preferred__. ( 


4 .100 
West Missouri Pr 7% pt 


Short Term Securities 
Anaconda Cop Min 88 "20J4&J 
Chic RI & Pac 58 1929 J&J 
Pedera! Sug Hef 68°33 MAN 
Hocking Valley 58 1926 M48 
K C Term Ry 5 %s_.__1926 
Lehigh Pow Sec 66°27 F&A 
Missouri Pacific 58 ‘27 J&J 
@lose-Sneff 3&) €8 29 F&A 
Wis Cent 5!e8 Apr 15 ‘27 


Joint Stk Land Bk Bonds, 
Chic Jt Stk Ld Bk 56._1951) 


be 1952 opt 1932 
6e 1963 opt 1933........ 
5s 1951 opt 1931 
4%e8 1952 opt 1932_..__- 
4348 1952 opt 1932...... | 
46 1964 opt 1934... _-. 
4%s 1963 opt 1933_____. 
Pac Coast of Portiand, (re__| 
6e 1955 opt 1935... M&aN 
68 1954 op 1934... M&aN 


pref 00 
Gas & El pf-__(t) 








‘| 





Bid. | Ask. 
#2214] 22% 
99 {100 , 
114 |115l~ 
221 |227 | 
*55\s| 5612 
*63 6312 
113 |11312 
*23%4| 237 
*83c.| 85c. 
*16's] 157%, 
144 |147 
*70%4| 72 
41 43 
107 {112 
103 |107 
*57\4| 573% 
134 [135 
*13412/135 
31 314 
*67 68 
*257g| 26) 
136 1138 
*19l9) 2012 
56 57 
79 80 
*6 153) 62 
*21 25 
*50 5O0le 
121 }123 
206 |210 
76 78 
15212}154 
*60 63 
*5312] 53%, 
*6 14s) 6112 
*3llo] 31% 
*124 |125 
233 |240 
*39%g) 3912 
117 {117% 
*4014] 40% 
351 1354 
116 }118 
15 1512 
11912)120 
115 |116'2 
*85l4) 855 
*30 35 
*21g) 214 
*3%) Sle 
*7410) 75 
*20)2} 205, 
*41e| Sle 
118 {120 
*6le| 6% 
*25l2] 2553 
*75 77 
*90 91 
98 99 
210 {212 
100 j1011¢2 
55 56 
93 u4 
95 96 
95 1100 
89 Olle 
80 85 
*50 53 
10314]104'4 
*87 91 
383 |400 
*38l4) 38% 
s4 S4le 
*77g| 8lg 
80 8012 
#14 amin 
*31le] 3212 
8&3 84 
104 1106 
*65 66 
*16 17 
*120 1125 
62 65 
93 95 
9814} 9914 
103 - 
*335 1338 
*98 100 
101 102)2 
112 (114 
99 (101 
40 45 
55 60 
v7 
*14 18 
#34 38 
«gl 94 
*S2 S4 
54 57 
s4 SO 
d10612 108'2 
QRle YY 
33 «| «O66 
KO 4 
122 (124 
130 
99 101 
+60) 
Q7 . Qs 
94 97 
1027 103 
10014 1001 
101 1O1', 
101 101 
100 100'5 
102", 
100% 1017» 
1021s 104 
1024, 10414 
103 104! 
104%, 106 
102 103 
100%, 101%, 
1007 102 
102 103'2 


102%, 104 
10212 103% 


|Atlantic Coast Line 66... 
Equipment 6 4s_.....-.-- 
Baltimore & Ohio 66_._...- 
Equipment 4s & 58... 
Buff Roch & Pitts equip 6s8- 
Canadian Pacific 4s & 68- 
Central RR of N J 68____-- 
Chesapeake & Ohio 68_.._- 


Chicago Burl & Quincy 66_-_ 
Chicago & Eastern II] 5 s- 
Chicago & North West 66_- 
Equipment 6 4s_....._-- 
Chic RI & Pac 4s & 56__- 
Equipment 6@.........-.- 
Colorado & Southern 68. ._- 
Delaware & Hudson 68 
Erte 4340 & Se.........-... 

Equipment 6@__........- 
Great Northern 66........- 

Equipment 5@ .........-- 
Hocking Valley 6¢......_.- 

Equipment 66__.......-- 
Illinois Central 4s & 5e_- 

Equipment 6s_.......... 

Equipment 7s & 6%s__-. 
Kanawha & Michigan 68__- 

Equipment 4 4s_._..__.- 
Kansas City Southern 5 \s- 
Loutsville & Nashville 66... 


Minn 8t P&8S8S M 4s & 58 
Equipment 6s & 78___- 
Missourt Kansas & Texas 68 
Missouri Pacific 6s & 6 4s 
Mobile & Ohio 4348 & 5s__- 
New York Central 4s & 56 
Equipment 68_.........- 
Equipment 7e__........- 
Norfolk & Western 4s___- 
Northern Pacific 7a.______. 
Pacific Fruit Express 7a___- 
Pennsylvania RR eq 5a & 68 
Pitts & Lake Erie 6s____. 
Equipment 68_......._... 
Reading Co 4s & 5e_____. 
St Louls & San Francisco 5s 
Seaboard Air Line 5 \s & 68. 
Southern Pacific Co 44s... 
Equipment 7s_......._.. 





Toledo & Ohio Central 68- _. 
Union Pacific 78__......... 
Tobacce Stocks 
American Cigar common 100 

Preferred. ........... 00 
Amer Machine & Fdry ..100 
British-Amer Tobac ord. £1 

0 PEPE £1 
Imperial Tob of G B & Irel'd 
Int Cigar Machinery .___100 
Johnson Tin Foil & Met_100 





MacAndrews & Forbes. _100 
Preferred 


Mengel Co........_... 
Porto Rican-Amer Tob__100 
Universal Leaf Tob com_100 


re 100 
Young ‘J 8) Co... ...- 100 
ee 100 


Rubber Stocks (Clereiand) 
Am Tire & Rub com 


Raliread Equipments > 


mon 
aoss 


SuseeaveSrbueccssessses 


to 
So 


- 


sesaskeasasss 


Pe ot le 
Op im — 30 Go & tz % & bv GO +3 DO 





PRENONE nincssesconens 
Firestone Tire & Rub com 10) 


6% preferred........ 00 
7% preferred_....... 100 
Genera! Tire & Rubcom. 50) 
ee 100 


Goodyear Tire & R com_100| 
Goody’r T & R of Can pf 100 
Mason Tire & Rub com-(t)| 


Pl trbvsacacen 100 
Miller Rubber........- 100 
......, _—_—saneeeeee 100 
Mohawk Rubber. ___.-_- 100 


a 
Seiberling Tire & Rubber (1 
Peeeeres. ..acccccccclll 
Swinehart Tire & R com_10¢ 
Preferred 


Sugar Stocks 





Caracas S:igar...-_- — 
Cent Aguirre Sugarcom. 2( 
|Falardo _ are 1 


Federal! Sugar Ref cor . _ 10/ 
|, aaa . 1 
Godchaux Sugar, Inec...(? 





S..... aa 10 
|Holly Sugar Corp com. _(t 
eee 10 


jJuncos Central Sugar. -_ .10 
National Sugar Refining _ 100 


|New Niquero Sugar__-__ 10 
Santa Cecilia Sug Corp pfl0t 
Savannah Sugar com_.__(?% 

Preferred a 10K 


Sugar Estates Oriente pf_100 





Industrial &Miscellancous 


American Hardware... _ 100) 
Babcock & Wilcox. ..... 100} 
Blisa (E W) Co new_____(%)|} 

RS 
Borden Company com_.(?*)! 

Preferred P ¥ 100) 
Celluloid Company... .100] 

Preferred ae 100 
Childs Company pref... .100) 
Hercules Powder... ....100) 

Preferred Se Rees 100 
International! Stiver pref_100) 
Lehigh Valley Coal Sales 50 
Pheips Dodge Corp... __100 


Roya! Baking Pow com. 100 
OO SSE 100 
Singer Manufacturing _. _100 














t3 te 





*Pershare. ¢ No par value 


6 Hasis 


e¢ Newstock. /Flatprice. k Lastsule. 
@¢ Ex-stock dividend. s Sale price 


r Canadian quotation 


d Purchaser also pays accrued dividends 
nm Nominal z Ex-dividend 
6 Ex-interest 











Outside Stock Exchanges 7 


Boston Bond Record.—Transactions in bonds at Boston 


——ornrrre 


Stock Exchange Aug. 29 to Sept. 4, both inclusive: 





aoe 























Friaay 
Last Sales Range Since Jan. 1 
Sale for 
Bonds— Price. Week. Low. High. 
Amer Tel & Tel 4s___.1929]_____- $1,000 Jan June 
Atl Gulf & W1SSL 5s 1959| 74% 42,500 Jan Sept 
Chic Jct Ry & U 8 Y 481940}_____- 1,000 Feb May 
_ — vers 2,000 Feb Sept 
Crew & Levick 6s__..1928)__-_- 11,000 July Aug 
Hood Rubber 7s.._..1936] 104 6,000 Jan July 
Mass Gas 4'4s_._....1931] 96 1,000 Jan June 
Masvey-Harris 8s_.___1930}_-__- 1,000 Sept Sept 
Miss River Power 5s_.1951| 98% 5,000 Jan June 
P c Pocahon Co deb 6s 1935] - - - - - 6,500 Aug July 
Swift & Co 5s_- ...-1944] 993 5,000 Jan June 
Westerp Tel & Tel 58_19321 100 4,000 Jan June 








Baltimore Stock Exchange.—Record 
Baltimore Stock Exchange Aug. 29 to 


clusive, compiled from official lists: 


of transactions at 
Sept. 4, both in- 








\Friaay 
Last 
Sale 
Stocks— Par.| Price. 
Armstrong-Cator 8°, pfl00|__ 
Arundel Corp new stock__*| 34% 
Baltimore Brick ..100} 10% 
Baltimore Trust Co 50 
Benesch (1), com . 
Preferred 25 
Central Fire Insurance__10 
Ches & Pot Tel of Balt_100} 113 
Commerce Trust 50 
Commercial Credit *| 30% 
Preferred — | 24% 
Preferred B 25) 26 
Consol Gas, E L & Pow. _* 
6° preferred._.....100} 104 
6%% preferred_....100)___-_- 
7% proferred......- 10u0 
8°, preferred .--100} 127! 
Consolidation Coal 10u; 52 
Preferred 100 
Continental Trust 100 
East Roll Mill 8% pref.100 
Fidelity & Deposit 50} 105 
Finance & Guar, pref 25 
Finance Serv, Class A_.10 19 
Preferred 10} 10 
Houston Oil pref tr ctfs_ 100 
Lorraine Pet Co__ 1c shares] _ - 
Manufacturers Finance.25 56 
lst preferred 5} 23 
, 24 
5 


Trust preferred 
Maryland Casualty Co 
Merch & Min Tr Co 10 
Monon Vall Trac, pref. .25 
Mtge & Accept ° 


2d preferred 2: 
2 


Preferred __..50 
Mt V-Wood Mills v tr_100 
Preferred v tr 10U 


New Amsterdam Cas Co.1l 


Northern Central 5 
Security Mtge, pref 25 
Silica Gel Corporation ° 
United Ry & Electric 50 
U 8 Fidelity & Guar 5U 
Wash Balt & Annapolis. 50 

Preferred _- 5U 


West Md Dairy, Inc, pf_5f 


Bonds 
Alabama Co gen 6s 193: 
Bernheimer Leader 78.1945 
Charl Con Ry .G&E 53 1999 
Commercial Credit 68.1934 


Consolidated Gas 5s. .1939) 
General4'4s 1954) 


Cons G, E L & P Ser F5s'65 
Elkhorn Coal Corp 68.1925 
Fairmont Coal 5s 1 
Lexington (Ky) St 53.1 
Macon Dub & Sav 58-1 
Mary’'d Elee Ry lsat 5s.1 
6148 | 
Minn St & St PC 5s. _1925]) 
N News & O P Ist 5s l 
Ral & Augusta Ist 6s. -1 
Titusville Iron Wks 7s.1 
United Ry & Elec 48. -1 
Income 4s l 
l 
] 
] 
| 


Funding 5s 
hs 


6 
Wach Balt & Annan 5 


* No par value 


Philadelphia Stock Exchange. 





23 


104 


























Sales 
for Range Since Jan. 1. 
Week. 
Shares. Low. High. 

20 Apr Jan 
510 Mar| 39% July 
1,074 Jan Sept 
10 Feb Aug 
140 Jan May 
249 July Aug 
15 Jan July 
31 Jan June 
15 Mar Feb 
745 Mar Aug 
221 Apr June 
167 Apr July 
394 Jan Aug 
30 July Aug 
20 Api June 
34 Mar Sept 
185 Mar May 
156 May Jan 
10 July Jan 
5 Jar Sept 
3 ADI Aug 
87 Jan Aug 
10 May July 
9 Jan July 
120 Jan July 
35 Apr Jan 
100 July Feb 
12u} 50% July Aug 
5: 22 June Jan 
65; 22 June Aug 
li 21 June June 
287 8244 Ap! July 
67] 115 Jan Sept 
( 20% Jan June 
181 13% Jan June 
1S 43% Jan Jan 
St 94, Apr Jan 
14] 55 Mar July 
38k 424 Jan July 
é 76% Jan ¢ June 
200} 25% May| 25% June 
1,610; 12 May y Jan 
300} 15% Apr Aug 
10} 179 Jan July 
22 5% Apr Sept 
151 11 Ma) June 
15) 44 Api Aug 
$1,000] 9915 Jan Jan 
4,00U| 103% Feb Feb 
1 Ou Jat Sept 
2,00 Ap! June 
2,000 June June 
1 On 2% Jan May 
1,000 Aug July 
3,000) 9714 June Jan 
1,000 July June 
1,000 Jap June 
3,000 Jai June 
2, 00t May Mar 
1,006 Sept Mar 
6 On Aus Aug 
1,000 June Sept 
OO Mar Sept 
OO Sept 4g June 
, (MM Sept June 
$,000 Api Jan 
200 Apr Jan 
OOO July Jan 
> (nw) Ap Jan 
O00 Anr Sept 





-Reeord of transactions 


at Philadelphia Stock Exchange, Aug. 29 to Sept. 4, both 


inclusive, compiled from official sal 





Stocks— Par 
4 1) f 
4 
A 
4 i Tel ¢ 
B L(t ¢ ( ] 
{ r ! 
rr f J 
: nr IZ 
0 
I t 1”) 
G i ( { 
raf ‘ 
4 ] 
I iT ‘ f 
| e Teley 
Lake Superior Corp lin 
I N it 
I Vall tr ‘ 
Preferred Af 
Lit Brothers 10 
Minehill & Schuy! Hav 71) 
North Pennsylvania 70 
Penn Cent Light & Pow 
Pennsylvania RR 50| 
Phila Electric of Pa 25 


t 


Last 
a 


wile 


8 lists: 


| 


hares.| 


ek 


pil 
10 





Range 


Low. 


ryt 
- ) 
me} 


Jar 


May! 


July 
Aug 


Jan) 


Apr 
Apr 


Since Jan. 1. 


High. 


July 
Aug 
July 


‘ June 


Jan 
Jan 
Mar 
Aug 
Feb 
Feb 
Apr 


May 


Jan 


; June 


Feb 


; June 


Aug 
July 
June 
July 
Jan 
Aug 
Aug 
Aug 








Tilk 


CHRON 





TICLE 








[Vou 121. 

















Friday, Sales 
Last |\Week's Range Jor 
Sale of Prices. | Week. | 
Stocks (Concluded) Par | Price. |\Low High.\Shares.| 
Phila Insulated Wire . 5O 50 | 20) 
Phila Rapid Transit 501 48%1 44% 49 | 42 
Philadelphia Traction 0 60 59'4 60 427 
Phila & Western A 14%} 14% 14 40) 
Preferred aD ee 56% 197 
Scott Paper Co pref 100 97 97% 97 2 
Tono-Belmont Devel J i 4 45 
Tonopah Mining 1} | t*& 5 | 1,495 
Union Traction if 39 3R% 394) 744) 
United Gas Impt 7 07 95% 99%)! 13,302 
Victor Talking Machine Cr 78 78 | 3: 
West Jersey & Sea Shore _ 5 45 | 44% 48 | 824 
Westmoreland Coal KO! 62 50 52 1,220) 
York Rys pref 50 36 s7 1( 
Bonds 
Amer Gas & Elec 5s 2007 91 93 $3.10 
Bethlehem Steel 6s 199% 112 112 1,000} 
Elec & Peoples tr ctfs 48 °4/ 1 61% 62 13,300) 
Keystone Tel lst 5s 1935] 91% 91% GI%!) 4,000) 
Leh C & Nay cons 448 "54 | 96 96 2,000 
Lehigh Valley annuity 4 a4 94 | 1,000 
Phila Co cons & stpd 5s ‘51 |} 98% 95%) 5,000] 
Phila Elec 58 19606) 100%] 100% 100%] 17,000 
Ist 5s 1 966 101% 102%] 11,500 
54s 1947 | 105% 105% | 5.000} 
548 195 105% 105%] 1,000) 
63 1941} 107 106% 107%) 17.000 
York Rvs 5s 1937 ' 95 95 ° 4.000 











Low 


Apr| 
Jan} 


June 
Jar 
Jar 

Aug 





Htgh 


| Range Since Jan. 1. 





* No par value. 


Chicago Stock Exchange.—Record of transactions at 


Chieago Stock Exchange Aug. 29 to Sept. 4, 


compiled from offic jal sales lists: 


Friday Sales 
| Last |Week's Range for 
Sale of Prices Week 
Stocks— Par.| Price. |\Low. High.| Shares 
All America Radio Cl A__5| 27 28 | ot 
Amer Pub Serv, pref 100) 92% 92%) 3 


American Shipbuilding_100| 59% | 59 60 | 140 
Armour & Co (Del), pf_100| 95%] 95% 96%) 782 
Armour & Co, pref....100| 90 | 89% 90 945 
Common CIA v t ¢..25 22! 231% 
| 








Range 


Low. 


tot te 


_ 
ww \ we 


oe OO ee ee 


oo ~ 














“ery £0 ¢ 
Common C1 B v t ¢..25 14% 13 14% 4,725 
Auburn Auto, com__...25} 42%| 34% 43 | 14,550 
Balaban & Katz vtec...25!| 73 72 73 2,475 
Beaver Board v tc B_. *| 4 , | 150 
Preferred certificates. 100/......| 30 30 2 
Bendix Corp Class A lf 3 32% 33 1,310 
Borg & Beck. ....- * 29% 29% 30 2,575 
Bridgeport Machine Co-__* 9 9 " 400 
Bunte Bros. 10). 13 13 200 
Case (J 1), Ist pref. 100) 4 eS 50 
Cent Il] Pub Serv, pref | 6 87 315 
Cent Ind Power, pref 100 | 891% 897 65 
Chic City & Con Ry pt sh | | 
Preferred *| 41%] 4% 1%, 290 
Chicago Fuse Mfg Co 1 29 29 | 260 
Ch No &h & Mil, com. _ 100 37 37 39 | 315 
Prior lien. - .. 100 | 100 99% 100 23 
Chicago Rys part ctf Ser 4| 4 K 2 
Chic Title & Trust rights 40 40) 46 875 
Commonwealth Edison.100} 136 | 135!4 136%] 1,006 
Consumers Co 10 4 4 4 700 
Preferred 100! 5ll*y 50 51% 264 
Continental Motors ...._* y 9 9h 675 
Crane Co 25 60 60 30 
Preferred. 100} 115%) 115% 117 336 
Cudahy Paeking Co__.100} 98 | 98 98 | 10 
Daniel Boone Wool Mills 25 l . 50 
Deere & Co, pref__. 100 soon} 100 103 10 
Diamond Match... 100 . 121 123 | 410 
Elec Research Labor'y__.* 29% 29% 29% 400 
Evans & Co, Inc, CLA__.5| 28 4s. 284 500 
Fair Co (The) *| 31M) 31% 32 | 7,155 
Preferred 100 | 104% 105 | 135 
Foote Bros (G & M) Co__* ‘1 34 13%! 150 
Gill Mfg Co * . 4% 5 125, 
Godchaux Sugar ‘ ° | Bl, Rly 25 
Gossard Co (H W)-_-. *| 38%| 37% 38% 630 | 
Great Lakes D & D___.100) 180 | 149 180 13,770} 
Hammermil! Paper Co__10| | 31% 31%| ~~ 100} 
Hupp Motor ..10} 18 | 17% 18% 1,780) 
Hurley Machine Co . | 49 50 305) 
Illinols Brick 100} 3214] 32% 33 | 330 | 
Illinois Nor Utilities, pf 100). ..- 90% 91 35 
Indep Pneumatic Tool. _-_* sae 65 65 125 
Kellogg Switchboard 26 38 39! 325 
Kraft Cheese Co 25 07 95 99) 4,850 
Rights 4% 5h 1,100 
La Salle Exten Univ(Ill)_10| 20%) 18 20) 7,180 
Libby, McN& Libby new 10| 7%] 7% 7%|_ 2.551 
Lindsay L ight... - 10 1 l 1 |§§5.300 
Maytag Co ‘ 21 21 22 5,915 
McCord Radiator Mfg A_* 41 41 a 
McQuay-Norris Mfg ° 18% 19% 465 
Middle West Utilities *| 106 102% 110 2,745 
Preferred 100) GS 971; 9S 798 
Prior lien preferred. _100} 105 105 107 §12 
Midland Steel Products..*| 51 51 57 1.885 
Midland Util prior lien_100} 101 1004 101 681 
Morgan Lithograph Co__* 57% 57 5BRY 1,000 
Nat Carbon, pref, new. 100 125 125 32 
Nat Elec Pow Coip"*A’’ wil 23% 23% 2 3.085 
Preferred. SS 95% 95% 95% 300 
National Leather - - - 10 4%, 4%, 4% 495 
Omnibus, pref A,wi_..100) 90 90 91% 295 
Voting trust ctfs wi__.* 12 12 13% 1,590 
Pick (Albert) & Co____.10 19 19 19% 570 
Pines Winterfront A__...5| 46 46 48% 47( 
Pub Serv of Nor Ill__..._*] 124% | 124% 127 24s 
Pub Serv of Nor Ill__..100} 124%] 124% 126 110 
Preferred ..100 99 06 09 7 
7% preferred SS ; 108% 108% 161 
Quaker Oats Co 100 ae 117 ‘118 90 
Preferred. 100} 104%! 104% 105% 405 
Real Silk Hosiery Mills..10} 60%] 57% 613 9,200 
Reo Motor “10 23% 22% 23! 2,840 
Ryan Car Co (The) -_._.25}--.--. 18 18 225 
Southw G & E 7% pref_100)} .--.-- 97% 97% 25 
Stand Gas & Elec, pref. _50/}--_-_. 53 4% 105 
Stewart-Warner Speedom.*| 69%} 67% 70% 7,175 
Swift & Co ..100} 113%} 112 114 1,947 
Swift International. ___. 15) 26%] 25% 26%] 2,710 
Union Carbide & Carbon.*| 72%} 70% 73%) 9,400 
United Iron Works v t ¢_50}---.-- 2 2 50 
United Light & Power— 
Common Class A....-.. *| 134 125 134 12,200 
Common Class B-..--- * 165 170 175 
Preferred Class A--..--. *| 94 94 O4 1,828 
Preferred Clase B..... _ 5 51 199 
United Paper Board. -. 100)... -- 20% 20% 50 
OD @ Gc ec acceucce 20} 196 189 199% 2,990 
Univ Theatres Cone Cl A_5/....-- 2% 2% 50 
Utilities Pow & Lt Class B*}...-- 19 19 25 
_ J, C. ee aac ° 9% 9% 10 1,105 
Wanner Malleable Cast'gs*!......' 33 33 50 














June 
Mar 
Apr 
Mar 
Apr! 


Mar| 
A pr) 


Aug! 


Feb} 
6 July) 
5 June} 
Mar} 
Mar} 
Apr! 


Stnce 








both inclusive, 


1. 


High. 


E eb 
Mar 
Aug 
June 
Feb 
Feb 
Feb 
Bbept 
July 
Apr 
July 
Jan 
Aug 
1 ay 
Jan 
June 
Mar 
May 


Jan 
Apr 
Aug 
Sept 
Jan 
Aug 


% June 


Aug 
Aug 
May 
Feb 
Feb 
Feb 
Jan 
July 
July 
Jan 
Jan 
Mar 
Mar 
Mar 
May 
May 
July 
Sept 
Aug 


June 


Jan 
Aug 
Apr 
Jan 
Jan 
Sept 
Aug 
Aug 
Jan 
Feb 
Aug 
Feb 
Sept 
July 
Mar 
May 
Aug 
June 
Aug 
July 
July 
June 
Jan 
Feb 
Mar 
Jan 
Jan 
Aug 
Aug 
June 
June 
Mar 
July 
Feb 
July 
June 
Aug 
Sept 
Jan 
Feb 
Jan 
Aug 
Jan 


Aug 
Aug 
June 
June 
Feb 
Aug 
Jan 
July 
Feb 
June 











Stocks (Concluaed) Par Price 





Sf 
Ward (Montgom) & Co_Il( 
Preferred 100 
A +! 
¢ Port! Cement_10 
* 





Yates M: seh partic pref__*! 

| 
Yellow Cab Mfg CIB 10) 
Yellow Cab Co, Ine (Chic)* 


Bonds— 
Chic City&Con Rys 5s 1927 
Pub Serv let ref g 5s__195¢ 
SW Pub Serv 6% “*A”’ 1950) 
Swift & Co lst sfg 5s_1944’ 











toe 


wwe 





* No par value. 


St. Louis Stock cag Rig pr of transaction: 
St. Louis Stock Exchange 
clusive, compiled from official sales 





Stocks— Par 





Bank Stocks— | 
First National Bank 100 
Nat'l Bank of Comm..100 


Trust Company Stocks| 
American Trust oan 


Street Railway Stocks 
United Railways, com_100)| 
Preferred. 100) 
Preferred ctf of dep__100 


Miscellaneous Stocks— | 
Amer Credit Indeminty_25 
Best Clymer Co i ad 
srown Shoe, com._...100 

Preferred. 100) 
Cert-teed Prod, ist pf 100 
E L Bruce, com. 

Preferred... _. aS 
Ely & W alker D G, com 25 
Fred Medart Mfg, com_._* 
Fulton Iron Works, ¢om._*} 


Preferred 100 
Hamilton-Brown Shoe. _25 
Husstmann Refr., com ° 
Huttig 8 & D, com * 

Preferred 100 
Hydr Press Brick, com_ 100 

Preferred 1 
Indep Packing Co... . 

Do do ; 100 
International Shoe, com _*| 

Preferred 100) 
Johansen Shoe ‘ 
Johnson-S. & 8. Shoe ° 
Mc Quay Norris *| 
Mo-Ill Stores, com *) 


Missouri Portl'd Cement 25) 
Natl Candy, Ist pref___100 


Common... 100 
Pedigo-W eber Shoe . +] 
Rice-Stix D G, com 100) 
Scruggs-V .-B D.G.,com100) 
Scullin Steel, pref 100) . 
Skouras Bros, ‘‘A”’ ® 


Sou Acid & Sulph com 100) 
Southweet'n Bell Tel, pf100| 
Wagner Electric, com | 
Wagner Elec Corp., pf_100) 


Mining Stocks— 
Granite Bi-Metallic.- ~~. 10) 

Street Railway Bonds 
St Louis & Suburban Ry 

Gen mtge &s, ctf dep 1923 


United Railways 4s__.1934). 


4s, certif of deposit _1934! 


























wo 


to 





ed 


Range Since Jan. 1. 

High. 
Mar| 7234 July 
Apr| 126 July 
May| 123 Jan 
Sept; 144% Jan 
Jan 5444 Aug 
July 314g Aug 
Feb) S% June 
Jul 5% Jan 
Apr 63 Mar 
Jan} 102}¢ June 
4 Aug] 99 July 
Jan| 100% May 
s at 
4, both in- 

Since Jan. 1. 

| High. 
Feb; 222 Aug 
Jan} 150% Feb 

| 
Aug) 165 July 
Feb! 25c June 
June 7% Feb 
Apr 7 Feb 
| 

Jan) 60 Feb 
Feb| 60 Aug 
Mar; 134 Aug 
¢ Apr! 10814 Aug 
Jan} 105 Sept 
Apr| 59 July 
Aug! 101'4 June 
Jar 30 Aug 
Apr| 34% Feb 
May| 43 July 
June} 102 Feb 
Jar 66 Sept 
Mar| 47. July 
Mar| 40 Feb 
Apr) 102 Aug 
June 8% July 
Jar 96 May 
Aug) 33 Aug 
Aug! 107 Aug 
Feb! 197 July 
July} 122 June 
Mar 52 Jan 
Aug sO Aug 
May| 19% Sept 
Aug| 16 Apr 
Feb 72% July 
Mar) 108 Aug 
Apr) 107 Jan 
Mar| 48 4 May 
Aug} 210 Sept 
Feb}; 116% July 
May| 107 Aug 
Apr) 48% Sept 
Sept) 292% Sept 
Apr! 112 June 
Jan| 50 Feb 
Jar | 91 Feb 
Sept| 40c May 
Aug| 83'4 Mar 
Sept| 74 Jan 
Sept; 73% Jan 





* No par value. 


Pittsburgh Stock Exchange.—Kecord of transactions at 
4, both in- 


Pittsburgh Stock Exchange Aug. 29 
clusive, compiled from official sales lists: 


29 to Sept. 








Stocks— Par.) 
Am \V itrified Prod, com _50 
Am Wind Glass Mach. .100 
Arkansas Nat Gas, com _10 
Birmingham Fire Ins. ..50 


Byers (A M) Co, com ° 
Preferred = 

Carnegie Metals : 

Colonial Trust Co_- -~..10¢ 


Consolidated Ice, pref. 5 
Duquesne Light, pref..100 
Fayette County Gas... 100 
First National Bank ...100 
Indep Brewing, com 50 
Jones & Laughlin, pref. 100 
Lone Star Gas 

Merchants Sav & T rust 100 
Nat Fireproofing, com. .50 


Preferred . .-50 
Ohio Fuel Corp-. — 
Ohio Fuel Oil... an 


Oklahoma Natural Gas. .2! 
Pittsburgh Brew, com. .50 

Preferred ; : 5O 
Pittsburgh Plate Glass.100 
Pitts Steel Fdy, pref__.100 


Pittsburgh Trust Co. ..100]..-.- 


Salt Creek Consol Oil 

San Toy Mining 1 
Stand Plate Glass, pr pf 100 
Stand Sanit Mfg, com..25 
Tidal Osage Oil soeeme 
Union National Bank. 
U 8 Glass. =. a“ 
Washington Trust Co. _100 
West'house Air Brake. . .50 


2 25 


Bonds— 
Pittsburgh Brew 6s_-..194‘ 


Friday 








— 


——— 














Pitts McK & Conn 58.1931 





Since Jan. 1. 
High. 

Jan| 26% Aug 
Jan} 110 Mar 
Apr S% Feb 
Sept SSt, Sept 
July 19'\4 June 
July 94', June 
Aug 16 Aug 
Jan| 225 May 
June 17 Aug 
Jan} lll’ July 
June 95 Aug 
4 June; 325 Aug 
Mar 3% Apr 
Jan| 115% Sept 
Jar 44% Aug 
May) 65% Aug 
Jan} 14% June 
Jar 36 June 
Apr) 34% Feb 
Mar 16'4 Mar 
Jat 31%4 Feb 
Mar 4 Feb 
Mar 1314 Sept 
Aug] 295 Feb 
June 70% June 
Jan} 225 Aug 
Aug 9 Feb 
Sept Ke Feb 
Aug OR Jan 
Jurme|) 136 Jah 
Jar 13% Feb 
Feb| 380 Sept 
Apr 20% Jan 
July| 540 Aug 
Apr) 14054 Aug 
Ma: 91% Sepe 
Mar RA May 





Note —Sold last week and not reported: 15 Pittsburgh Plate Glass at 282; 75 Salt 


Creek Consolidated Oil at 


*No par value. 
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Cincinnati : 7 Sales 
oe i Stock Exchange.—For this week’s record of a Industrial and ty) Week's Range i 
transac e Cincinnati Stock Exchange see page 1196. wcondaaeh. Par| Pvts. eon sh [Shares a 
; ‘ ' . . Htgh.\Shares. Low. High 
New Yor . Imperial Tob of G B & Ir on : - 

k Curb Market.—Below is a record of the | prrccontinental Rubb soul"ia"| i8% 18 500; 21 Jan) 25, June 
transactions in the New York ; Int Concrete Ind Fdrs sh “| 1334 1526] 2,500] 836 Jani 1654 July 
I ork Curb Marke Inter re} 9% 8 10%] 1,300 
Sept. 4, both inclusiv > rom Aug. 29 to Match non-vot pf 35] 51%,| 51 51? 7, al Be oe 
. . 4, inclusive, as compiled from the official lists say ae Class A... .. 32%/ 31 34 ba + ta Jen prt July 
As te . ee i 7 . Pie _, ea . “ar pat g ; « Sept 5 Jan 
M:z — in our issue of July 2 1921, the New York Curb | joan anvils Ine. ata” o| sez%| tear tre l anal en” ae 17 Jan 
Market Association on June 27 1921 nest £ Peter Jones (Jos W) Radio Mfg_* 31 “31 pit. 163 Aug} 185 Aug 
from the Broad S 7 1921 transferred its activities | Krat Cheese. --777773 i0%| 4052 4452] 3.600] 18s¢ Feb] 48 Aug 
seb os Street curb to its new building on Trinity | Lebien eee aa sts 09::| 330] 64° May| 9935 Aug 

ee. £ — ey . ‘ - A Lehig 22% | 121% 132 ‘ 
aaa hs the Association is now issuing an official sheet | Len Dy Ae alee Bd asi was 
thie . a eis . s ; etfs new .- 384 - gna > ay 
1 orms the basis of the compilations below. — & Fink Products -..* 36h z ‘ 7 4 — = Mar 50% Son 
y McNeill & Libby_10 ae 54 — 44 Aug) 37}§ Aug 
. . Friday : Libb s ‘73 i” 1004 6 
uct Dena 0 ht Sales y Owens Sheet Glass2 os 4 Apr) 9% Jas 
cok Ended Sept. 6. oo Week's Range) for Range Since Jan. 1 Liberty Radio Ch hem 1 art a “7 9 200) 182 June 219 July 
eaten o— p. é of Prices. Week. - ae Lupton (F H) Fub class A* Zit She 2,500 6% June ” Jap 
rice.|Low. High.\Shares Seu. High Me arconi Wirel Te: Lond_ £1 644 ++ ae t+: = 3%9 June 8\¢ Jap 
Indus _p& Miscellaneous adoDorn Rad & hdia | : ‘ 20% 20 ‘ 22 | 19 100 2054 sept *o ao 
e Packing 10 2 d¢ M vic... 21 22 192 oe ae oe & 
séubin 2¢ 2e¢ ae enge eho2 Ses 1,200 1} ‘ 
adicontock PaL7% ptioo| 101 | 101. 101%} + "100 92 ¥~ os zen Mercantile Stores ante") es cae 600] 30° Jap 60% july 
C ae ios sebonente 7 +7 18 18% 1,060 18'4 cept Rt? May Mesabi Iron Co er “ . - 2 100] 140 June/ 155 June 
Allied Packers, com ca — ‘ate “an Pee 11% Sept) 11 3 Sept a pene seaseeeee 107 102! 108 34 d 900 824 Feb a Aus 
eine af as P 00 +a-~ ; = oriiens 5 5” 108 ey ; 
tipde Recta Coes i“ | 106 98"| MO] aah SR 38D | attrac gaccaesoo] a] SS] ee) te ie dee 
er, com__*|____- 9% 9% : ug | Midland Steel Produ: aon vot, se were 60 
Aiuer Gas & Electne iso] TH Aue] 190, AUK | atidland steel Broducia..:] 52°] 31 5%") go] 31 sept] BB “Aus 
 idaqepeeelll al os =z ---- 2 2 5 ‘ : , 
ns adhe a 74% 76 1,900] 68% Febl 8414 May Miller Rubber com...-100| 193 190 980 S00] 20 «Aus! 28% Jap 
PR a mney Ree re” ae . 904% 90% 300 83 Ase| 90%, Jul Mississippi River Pow_100 63% 63! 1,400] 145 June} 200 Aug 
Amer Lt & T o soot asge 10% 11 2,200) 8% May! 1: % July | Mohawk Valley Co new..*| 39 a? oon 100} 47 May! 69'4 June 
Seedessed. a com. “100 21234| 206 220% 6,945] 187 ‘ pom ons 3 — Moore Drop Forge, Cl A 65 an = 1,600 36 Aue 45% July 
sat dh ae. a 1 te Ses 75] 94 Jan) 1033 July | pauetetonl Sarioe Caco el” i71¢ 173 BOO] G2)5 Marl C87 May 
Amer Pow & L “; a 20 204 3001 18% Marl 22 Municipal Service Corp--* etl. aac 100} 17 Mar! 19% June 
ae + com vee 55%] 5344 56%) 7,000 48% Feb 37% — Mu-Rad Radio Corp. ___-* ri s 1its} | 300) 1239 July) 15 Aug 
Amer Rayon Products. - 33 93} G44, 120 84 Apr 95 J or Music Master Corp __.-- e i6! Ls 3 7 3.100 45 Sept 5 Aug 
Am Superpow Cor ClA-* : 3 . 33 2 34 2,000 26% May 51% uly National Leather ----.- 10 ‘ 4: 2 Y 5,800 8% Mar 21% Jan 
Class B_____- 5 tack ae oe 300| 2634 Mar| 3956 ~~ Nat Power & Light, com.*| 335 | 329° 342° S00] 4 «Apri 6% Jan 
puuiann thoenk, evel. 35441 35 37 3,400] 27% Marl 41. July _Preferred--.-....-.---- * 99% 99) 1,750) 184% Feb| 354 = July 
armour & Co (Ills B25] 14) ‘ 4 1,000' 3% Jan] 4% F Nat Pub Serv Cl Acom..*) 25 24 253, | on eee 
ores ) com 2 1434 2% 14%! 10,600 11% A wa -- Class B common “ol 1741 17 174, 4,100) 2294 June) 30 Aug 
auetahinns. a a | Sa te 40, Bee ADE] 2S, Feb | National Tea... --... las as | tee VSS 
Atlantic Fruit & 8 oose. 37 36 6 38% 3.900 25% Mar 45 Fe New Mex & Ariz L and..1 102 at 0 150 230 Jan} 450 July 
Atlas Port! Cement now... ert 78¢ = =S5e | 17,900) 78 Sept tig Mat N Y Mdse Co, Inc- - 294| 29 30 ‘) 19,900, (634 Jan) 11% Bee 
ool cee see itd of cen Sane ar | NY Telep 635% pref..i00| 112%| 1123 112841 'YSol azosg AOE] 30’! Aus 
Bord . ) VO---.- #5 78c 306-9 1,100] 31 55% Sept | Nickel Plate com new w 1 911 376 233 150] 11044 Jan) 114 Feb 
eden Co, com. exch stkae emnae 84 85: ‘don| Sc, May] 3% Feb| Preferred Accepting --| 91a] 80% O1),] 2,200) 8254 Aug] 9494 Aug 
3c » stoc S eee 82146 1 ° 7 4 L) uly Ni .) a... a —_ 56% 87 900 814 
Preferred_ e744 067% 100} 67% Mar! 8 _ | Nizer Corp Class A------ *| 60 if j } 6 Mari & Au 
Brazilian Tr L & Pow oa --z---| 107)4 107% 100] 106 i a | us | eee eo] 588 Hy +e 1.600) 37 Apr) 644% ‘aan 
Bridge a 4 ow .100 71% 69 71% 9001 49% A is May No Mex Pr & Dev com _100 ‘ 2674 GUN 12,000] 434% June} 6114 Au 
oe nie tobe Deas 5% 8% 9) 8001 444 ep a378 a Northern Ohio Power Co.*| 10 36 ¥6 37 200] 30% Aug] 37 . Gene 
Brooklyn City RR......10| 7? oo, 38% 900] 24% June| 28 4y | Nor Ont Lt & Pr com_.100 *] grat 5Oi*] 5.000, 636 May, 18% July 
Brown & Will Tob, C1 B- 4 TK 7% «(8 300} 7% May % Apr | Ne States P Corp,com.100| 112 111%) 1141, 590) 43% July) 53 May 
Buff Gen Ei ob, Cl B.10]--- 16 16 400 10 > y 9% Feb Preferred._._._. 100 100 1 1% 114% 350] 102% Jan! 126 May 
Gan Dev Gina Alonew..1 38h1 34 Se 200] 50 Apri yore Sud | Nor States Pow incor i 1 i ta% 75| 94% Feb| 101% July 
ae a6%1 : : 2 4, y ana . - - , s 
Canadian Indus Alcohol - : 15% 74 3 Lae 3444 June 51% July tenatnen Oar “1 a wore, Sots SO) 100 62 Aus aoe, ‘Te 
Serclian Power 2 Sons... 2S 3% 3 3%] 3,400 " “4 a 15}4 Sept | Outlet Co com. peer o| 127] 12% 13%) 1.500 12 May 174 Jan 
Celluloid Co, com. ..-100| 36% 23 “36 col 305% Pen] aah’® MOY | 7% preferred. ———_- 100] 100 io sel alin LS eS 
Preferred.._.._____- 100]... m4) 23 26% 260) 18% June] 26% Are ¥Y | Pathe Exchange Inccl A-*| 74 66% 75 . = £00 Aug} 100 Aug 
Centrifugal Pipe Corp - 4 “=== 69 69 201 65 June 97 4 Sept | Penna Power & Light, pf_*] 104!,]} 1lo4 & 1041 : ’ 600 12% Mar| 93% July 
Geatateaes ine 91 yeahs) bak bel seo) uc an 3% Jan | Penns Water & Power.100) 158 | 156 165 rr is I i. 
Chic Nipple Mig. Cin ol tis] 5335 56, | 6.600] 3615 Jan} 56 cam | Tome Hisowte, com-....25) 46 46 47 Goel an | ae a2, Aas 
ue Nipple 2 --50) 37%] 3714 37%] 600 16%4 Jan) 56 Aug | Pitts & LE RR com_.-50 150 (151 900) 39 Apr] 4914 Aus 
Childs i oref oe eee- i00 >% 16% 16% 600 11% June 17 yea Pittsburgh Plate Glass. 100). 20 280 “ 142 Aug} 160 May 
Christie, Brown & Co... -----] 115 115 10] 11334 J une | Power Corp of N Y,com-*| 79).| 76 Ps ed 
Cities FL tage _ aja ; 52 57 500] 52 4 sent “a Feb | Pratt & Lambert Inc- - - -- e} 521 +4 80}:} 26,000] 33 Jap) 91% July 
Preferred nen 20} 38%| 38  38%| 14.4001 35 Marl 43— Aug | Puget 8d P & L, com_-100]___ bit BG 1,400] 40 Feb) 55 Aug 
Preferred. -.....---- oo] 54 | 53% 8435) 1,000) BLM Jan 43, Feb | Purity Bakeries class A_26 “"45°] 4334 483 00; 49 Mar! 60% May 
Preferre d ete i00 once 4 7% 200 7% Mar os ye Class B..-------.---- 40% 415, 900 Zs Apr! 46% June 
aia Gan.” o+-- 78 80 1.600] 77. Marl 82% M 18 | Pyrene Manufacturing - 10 ; 10. 101 pee: 34 Mar!) «67 ~=~= (June 
Chovelend Automeniis coms? 21! atte 19% 200] 17% Mar| 21% “Feb =~ a Typew, A-*| 44 ‘4 44D 100 37° po 40%, July 
Preferred. _- 21%] 21% 21% 400] 21% Sept] 19% Fe referred. 100 106 asl ¢ Mar} 40% July 
Colombian ivudints... a 7 ie Bit l -, 4, Se Sol’ "333<1 2255 33%| 7.0001 sosk aan) {i3., Mey 
Com'wealth Pow Corp—_ i] 1% 1%] 12,700] 60e Jan} 236 May Republic ey eee 5 . 2 “Tool Bb dep °s gex 
— 7 hose epublic Ry & Lt, pref.100] 79%] 79% 79! 2 Sept 5 Sept 
aa eébdoon 100 33 30}4 34%] 18,100] 30% Sept] 43% M Rova Radio Corp tr ctfs__* "2 ais 4. R 78 =6July| 80 July 
eter cnnonnoonees ooo B25 534 900] 79% Jan| 85 May | Royal Typewriter com...*)..--. 0 BI 9500) (24 Sept) 14% Jan 
Gens Gaan ia Gakuen] 44%) 44 asl eal nu mS & ey | cn eee" “ol""sixs] 79 8252] 6.100] 36% Avrl ge” Seip 
Continental Baking, comA®*| | 4] 44 45%] 6,400] 81% Jan] 47% A ¥ | Serv. El. Corp. cl A...-- *| 30 29% 30%| 24:9 neon SS 
Common B-_- 38 7s] 13676 140 | 2,100] 108 Jan] 144 Aus | Sherwin Williams, com --25) 4244 4214 42551 200] 42te sept] 2035 Guan 
8% sretersed...... 2180 104i A 4 36 | 47,800) 2194 Jan) 39% July Silica Gel Corp com vtec-*| 20 k's 20 | 1 100 a Gal a aoe 
Continental Tobace 77% 13% 106% 2.8001 91 Singer Manufacturing. .100| 287 2 IR7 . 12% Mar 21 Jan 
Continental Tobacco ....°] 15 15 15! 700 % Jan) 10645 Aug | singer Mfg Co Led onl aes a 20] 19914 Jan| 287 Sept 
Saban Tetons hha *| 46%) 46 7131 2,200 a5he io 264 Jan | Sleeper Radio vtc.-.-..*|..___- 6% > | 4, Marl to June 
Curtiss ‘Acropl& M. com. a fF 45 52 3.600] | 6% Jan Ba co | oe iedison. com 100] 123%] 120% 124° Dieel sons aa] 28% Jan 
Preferred. .__. orn 7 1634 17% 800] 13° Feb| 22 a SouthCities Util Cocom100 534 54%| eos at i. Genel 9196 duke 
Devies (Wm) Go Glass A.*|_.....| 34% 34 foo 55 Mas 79 May eCians Bw i es 335. er SS See 53 4 “Aus to ‘hee 
> ii " : bee ee ood *% , I «ae J i © > 
Fo may Sony nome D---° ai ri 23%] 1,200 18% my + 5 3 Southern G & PclA-....- ° 2% ae “2 700 33 4 Aw 34% Aug 
me Sa : a 14 104 os ‘eastern Pr & Lt com_.* 40. 147 ' 22% Sept; 24% J 
Dubiter Condenser isds|.."""| test ts"] soy] Hise abe 2086 dan | ghee M034] 140°" 147 | 3200] 8384 Feb] x88 duly 
Durant Motors, Inc.....*| i2 of % +4 A 200] 21% Sept 31 ‘ poo Stand Motor Const of 100 : 110% 110 ‘ : pr R44, a 2 fs 
Dus & Co, ClassA vte._*| 2( on 400) 9% Aug] 21 Sand Motes Constr... . 19)... 3% 3!  * wy 
“ y -- 20 20 22 Jan Stand > m4 o/2 260 41 Jar 5a 
Bisealche (Otto) & Beoe ido] 14%] 12% i434] S500] 20 ‘Ata 14% Sexe Sia uetating Ci A361 “30%| Bors Bt | 2.0001 alg sev! 24° Aug 
*.pref 10u} 104%s| 10454 105° 5,80 u% ug 4% Sept | Stutz M -- 0% 20'4 2 2,600] 019 M 
Sine end 2 Eee nel ears] *Otrs tes | S000) 2000s dori ter 2 s Motor Car.....--- 13%) 9% 13%] 17,1 ay, 37% Vee 
Sec... 55% 64% 65%! | ry, uly | Swift 0. ‘ 7; : et +-< 6 
iene Sevens weenews warte*| 5741 573, 59), 6'800 oo” —_ 91% Feb | Swift foi et . +B BP Be May 130.” “peo 
: 9 J 2 fe 1 ee ee oe 7” o} 26° 2 
Ely & Walker DO com 35 16}, 17% 700) 124 Mar sy July | Thermiodyne Radio- ---- *) 12 12 i2%l 1 400 a a 
Ep awaneree, conte] iva So suit] ium] HEM Mel A Aue | Thomsen at maaiowig) ty] hic 125] ao) Sag] ab dae 
Pref 50) &% <7 224% 24! 2.100 94 3 ; mken Detroit Axile--_-.10 & kg Q7 . a Jap 
make Coes eos 100 99 100 | 3.600 = to Sent R Aug | Tob Prod Export Corp...*| 3% Ht: to : 400} 3% Jan| 9% June 
Fageol Motors Co, oom.ie ii’ 47 49 1,100] 46 May + =f —3 — Lux Day Pict Screen bsg 300 3% May 5% Jap 
Preferred... ._. ; : 8% 15%4|164.8C0] 6% Aug! | i, Sent ass A com --*| 64) 6% 6%] 1,3 ‘ 
Fajardo Sugar... aseeooeae ——— 8% 10% 700 814 Sept ose re Trumbull Steel, com. _..25 9% 9 ‘ 13% 16100 64 Aur 6% Aug 
noe --.-] 125 125 sol in” week ane’ Tubize Artif Slik A v tc.*]._- 160 180 1 ¢ 9% Sept; 19% Feb 
Fegevel 2 or Truck. ...10 32% 30 «33 2,800] 30 Sept 3056 = x B, com... 173. | 167 173 i Heo Aug] 180 June 
Film Inspection Mach. __ 9A) 29 29% 700 cs ulip Cup Corp. _* , 15) ay ‘ Aug} 200 June 
Ford Movor Co of Can.i0o|...-.* 553] 7,900] “43¢ June] 1134 gan | one Curvide ts Gattoon.*| 272% | 7054 73%] s.e0o] oo? peet| 16%6 May 
Fox Film class A of Can 100 moa 480 482 50| 462 Mar ana” — United Elec Coal Cos vtec 40% 40% 41 is ieee Mar) 74% Aug 
Sreakite GN ED hdigcom.e $0°| 25% 35% deed oa een Tai peng Bp A AL le Bs 444 '42| 28° ‘wool ga” July 
Preferred... ... - . 33% 4,200 16% Apri 4: as Improvem't.60) 7 95) 99 y 5,2 rs July 
Freed-Eisemann iaais."e -----| 88 88 25| 78 ane +4, — United Lt & Pow com A *| 133)4| 124° 134% 33'000 prt +, Feb| 101% Aug 
creed Seemann Hadio...*|------] 10% 11%) 440) 7 Ame SOM 3 United Profit Sharing-...1].-....]| 14 14%] 1,000 x Mar) 136 = Aug 
Garland Steamship..____ a**22* 15 16 2,600 9% Mar 28 ap | United Shoe Machcom..25) 44):| 4214 441. 2 53 Jan) 16% Mar 
Garod Ship......3) 7le 7ie Tile 400] 60c _ = Jan | US Gypsum com .. 20 ; 1¢ ts 19844 00] 40% July} 45% Jan 
GenG & Fol Del Cl ‘Awi | orci an” at 2.500] 2 aor 78 Sept | US Light & Heat com_-10| 9! "6i4 No ) a 115 Feb/ 1984 Sept 
Awit) 57%| 58 60 | 4.5 r| 17% Jap Pret a 4h ++, - 400) 3% J 
s| 5 500 aa 10} 4% ‘ ' - une; 10 Sept 
Class A preferred [si * dette I 2,100 a5 ane 6254 July | U 8 Rubber Reclaiming..°) = 5 st shi eel ana 6 Sept 
Gen’! Ice Cream Corp wi_*| 37 105 105% 400] 103 Aur 106” July | Universal Pictures... ... oe 36 36 200 6% Aus) J. say 
Senate £.Peitensen iael sol oo 6s | Bel cow el So Sas | Gas ten be ol""aise| 41x 41%] 4.3col a4 Ane| 32°% Aus 
Saas Galery Eee 81 Soucl oa” oi S00] Si ‘desl F416 sae | ns Mociactee, ze ed 
Glen Alden sooo’ 904] 84 91%! 16,900) 67% Jan| 91% July | Va-Car Chem (newco) wi.}| 14%] 12 14%] 13 a | 65 Apr; 10 Jan 
a, er a a ee %4 Sept | Preferred w i-.--...... asl 45° 4834) 7500] aan atl aowt 4s 
Sol Gusie. Gamal sul sin el fae a 36% Aus | Walsorth Mine. ---3a 86% 85 865s] 3.000 85° Sept] 89° Aus 
: ee 4) 21% 224) 2,500 alworth Mfg... . . -20} - . 25 7 el te oo 
Grae teeaste-+| 13] 8% is] Se] Be dtl Hh is [Weer cece Peel iF | Ht Th] ae] BM i) BY 
neath %&l 22% 24! 50 “SL eee 5 » Oe @ tan 
Gimic cae) $23] 22305) yp) Mi | Meee oc al os] 2.) GAR) A ia] 
beaean ; 8% 83 60C = REE, cs invivcnen ; 99 1 Mar; 73) 
Haseltine Corp. -------- s\""j0 13% 8% 800] 54 Feb] 9% Aug | wilson & Co (new) wi 95 | 92 99 | 1,900) 8615 Jan| 99 * ioe 
—— (Rich), Inc, ’ , 14% June 51K Jap Class A = a “oR 11's 11% ‘00 ll Aug 16% Jus 
- aterved with warrants *| 32 32 «33 2.5001 32 Se 4 Preferred, wi_. 694 sore oe. 300) 26) Aug) 35 Apr 
ercules Powder, pref_100}__- 110 110 2 ept} 33% Aug | Yellow Taxi Corp, N Y_.* 194 69'4 69% 100} 68 June we) 
Heyden Chemical....... | 1%) 1% sae] 10425 Feb] 115 May Pare ee ’ 9 10%] 1.000] 9 Bept| 22 Jan 
apy = Oy pies *|----- | OM 03% orl git Apri 3 Jan] Righte— ue a 
orn 51 $4 ; ) Au y 
Hunt Bros Pack el A-22.*|..---| 26% 25%! 1001 26 , May 684 Mar Commonwealth Power 3 
ee _ Carte i soa OER | 36 
25% Aug! 26% June * Southern Dairies, Inc.....| 1 te 7 10.050} 21e Sept) 1% July 
: 41 10.000 89c Sent 1% Aug 
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} 
Friday| Sales | Friday! 
Last |Week's Range| for Range Stnce Jan. 1 —_ Week s Range| Sales | Range Since Jan. 1. 
Former Standard Oil Sale of Prices Week. | — @ | a of Prices for 
Subsidiaries. | Price. | Low High.| Shares. = | High. Bonds (Concluded) — | Price. | Low High.| Week Lew. Htgh. 
| 
Anglo-American Ol... £) 22 22% 1,306 | is Jar | 26% Apr | Andian Nat Corp 6s -.1940) 120 118 120 24,006} 103 Apr; 125 June 
Borne Scrymser Co--- 100 225 225 200) 205 Apr| 240 July | Assoc Gas & Elec 6s ..1965) 92%) 92 92 59,000) 92 Aug) 96 June 
Buckeye Pipe Line.....& 56 56 53 190} 56 Sept; 72 Jen | Aesoc’d Simmons Hardware J 
Chesebrough Mfg._....2/ 63 63% 64 yt 48% Japn| 66% May OIEG. ao cccvdacnones 1935 90) 90 90% 5,000 81 Feb 91 June 
Continental Oil vte....10) 234 22% 24 22.300, 21% Mar| 31% Feb | Atlantic Fruit 8s..-.---- 21 21 2,000} 18% Jan] 27 Mar 
Crescent Pipe Line. .-.-. 25) 16% 167 10 10 Feb) 17 July | AUG & WIBSL 5e..1059 74 73'% 74%] 73,000] 62 Jan| 74% Aug 
Cumberland Pipe Line_100} 147 ‘ 50} 132 Marl 155 July | Beaver Board Co 88. 1935) $8 | 8S 89'o] 11,000) 87% Aug) 96 Jan 
Eureka Pipe Line. -_---- 100! 7¢ 7l| 69% Aus| 96 Jan | sell Telep of Can 58..1955) 9%) 99 99%} 12,000; 97% Aue] 100 June 
Galena-Signal O1).com_li | 42%| 42 95U| 42 Sept) 65 Feb | Beth Steel equip 78-..1935, 103%) 103% 103%] 13,000) 108 Mar 104% Jap 
Humble Ot) & Refining..25) 57% 56 8.100} 42% Jan| 72% June | Boston & Maine RR 6s193% 91% 92 22,000} 82% Mar] 92 July 
Imperial 01) (Can) new...| 31%) 29% 319 9,000| 274% Mar) 34% June | Canadian Nat Rys7e 1935 |} 110 110%] 13,000) 108% Jan] 112% Apr 
Indiana Pipe Line---. -- 5) 67 65 60| 66% July| 84 Jap | Chic Milw & St P (new co bon : s 
Magnolia Petroleum .. .10 | 137 139 S| 130% Apr! 159 Feb Adj M 58 wi-_..---- 2000) | 54% 5444 7 OO 52% June Aug 
National Transit....12.50| 20 20 20% 400} 19% Aug! 25% Jan| Chic RI & Pac 548--.1926| 100 %4 100% 1,00} 100% Aug] 101% Aug 
Northern Pipe Line 100} 79 79 sO 240; 78 June| 88 Feb | Citiee Service 68_._.-- 1966) 90%) 9 90%) 34,006 90% June; 91% June 
Obio Ot). eoe-----2t] 61%] 61 63 3,204 60% Aug| 75% Feb | Cities Service 7s Ser C.196#) 124% | 124). 124%] 16,000) 111 Jap] 128 Feb 
Prairie Oil & Gas_____. 26| 50 47% 53 55 , BOK 504 Mart! 6544 Jap | Cities Service 7¢Ser D 1966 102 102% 103%) 53,000) 98% Jan!) 106% Feb 
Prairie Pipe Line... -. 1O| 121! 120% 122% 1,90: | 106 Jav| 127% July | Cities Serv 7s, Ser E..1966] 112 | 112 112 1,000) 109 Jan} 115 July 
Solar Refining ---.-..-- 100) 209 = 2049 10} 202 Jan| 254 Jap | Cities Serv Pr & Lt 66.1944) %4 “| 93 94% |244,000) 92 Feb| 94% Mar 
Gouthb Penn Oil... ..--- IO) 1524.) 152 5% 400| 129 Jar| 197 Jap | ConsG, EL&P, Balt— | Sigh 
Soutbern Pipe Line... . 10, 75% 76% | 75% Sept) 103 Jap 6s, Series A-.------ 1949} 1054,| 105% 105%) 10,000) 104% Jan) 108 June 
Standard Ol) (Indiana)..2/; 61%) fi 61%) 26,006 569% Mar, 70 Feb 5s Series F_..-...-.- 1965) 99 YY )4 7,00L| 98 Aug} 100% June 
Standard Oi] (Kansas). 26); 31);| 41 31%) 1,500) 30% Apr] 46 Feb | Consol Textile 88----- 1941) | 3é 4 11,000) 80 ADr) 96 Jap 
Standard Oi) (Ky.).....26) 124 123% 1253 2,200} 114% Mar! 126 June | Cuba Co6s..-.-.-.----- 1935) 91%] 91% 9 37,000) 9144 Sept) 98 Mar 
Standard Ol! (Neb) ----100) 34 236 3b} 231 Aug| 270 Jap | Cuban Telep 7s8-.-.-1941| 11! 111 «112 3.000! 106 Jan) 112% Aug 
Standard Oll of N Y....25| 40% 40 41 1.200) 40 Aug| 48% Feb Cudahy Pk deb 548-.1937 | | 9% 91 11,00u) 89% Jap) 95 Feb 
Stand O1] (Ohio) com. . 1K 350 352 110) 338 Jan| 369 Jap Dn cvicntgndsezens 1946) | 92% Y2%) 1,000) 90 Apr} 95 June 
ee 100) 116 «118 2,100} 116 July} 123 Mar] Deere & Co7%s----- 1931) 103%) 103%% 103%) 63,000) 102% July} 106 Feb 
Swan & Finch 100} 2% 16 570) 12 Aug| 27 Jan | Det City Gas 68_--.--- 1947) 105%| 104% 10544] 15,000) 102 Jan} 106% May 
Vacuum Olj........-.-- 26| 85%| 84% 87 3.100) 80% Jan) 96% Feb | Detroit Edison 66....1932) 124 | 129 1350 49,000) 110 Jap) 133% July 
5e Series B ....-.-- 1955, 99 | 99 V9) 35,001 97% Aug} 100 June 
| Debenture 7s 1928] 129 | 29 130 20.001 | 125 July} 132 July 
Other Oil Stocks Debenture 7s------ 1929 1/129 129 1,00} 114 Mar] 129 Sept 
Debenture 7s ..-1930 129 8130 26,0uL} 121% June] 133 July 
Amer Controlled Oil F'lds 5 2 I 3 400) 1 Sept 7% July | Est RR of France7s ..1954) 56%| 55%4 >6%%|427,.000) 78% Apr| 88% F 
Amer Maracaibo Co | 7% 7 ¥%| 29,900 24% Ju 11% June | Federal Sugar 68----- 1933) 96 95% 96% 8.0060} 92% Apri 99 Mar 
Argo Oil. 10} ‘ 3% «3% 30U 3% Sept) 10% June | Gair (Robert) Co 78..1937/ 104 | 104 104%) 16 0ou| 99 Apr| 104% July 
Arkansas Natural Gas__10| 5% ish 50 5 Ap! 8% Feb | Galena-Signal Oil 78_.1930]) 10514} 105 105'4] 12,000) 104 Aug} 106'2 July 
Atlantic Lobos Ol] com...*| 2% 2h 404 2 July 4% May | General Ice Cream 6 4s "35 | 107% 10742} 9,00u) 104 =July| 110% July 
POOMNUOEL -sccuccese *| 3 3} 600 3 Aug| 12% May | General Petroleum 68.1928 1007% 10134) 26,000) 100% Jan) 102% July 
Brit Amer Oi)._....-.--- 25 40}, 40} 20U| 38 Aug! 40% Aug | Grand Trunk Ry 648.1936; 108'<| 1074 10s'.; 29.00.) 105% Jan) 110 July 
Carib Syndicate.......-. ee 5% 5% 6 8,300 3% Mar 7% Aug | Great Cons Elec 648.1950) 6 ahh s6 26 OU So July} 86% July 
Oreole Syndicate........ as 9% 10%) 4,400 84% Jav| 14% Apr | Gulf Oll of Pa 58_..--. 1937 99% 99%! 19 o0u| 98% Jan) 101% May 
Crown Cent Petro! Cor, .* 8Y 7% 93 2,000 7% Aug}! 12% May Serial 5%s_-..-.--- 1928 | 10144 101%] 3,00u) 101 Aug} 102 Jan 
Derby Oil & Ref com . ; 3% 3% 10U 3% Sept 7 Feb | Hood Rubber 7s---.--- 193¢ 1044 10442; 1,00) 102 Jan, 105% July 
laa 1! ] 1\%| 3,400) 87¢ Jan 1% June | Kan City Term 58-1926 101% 101%] 11,000) 101% Aug] 102% Jao 
Gibson O11 Corp... .-.---. ] 1} 1% 2% 9,500 1% Jan 3% June WI cox dea hens tahini 1960; 84 | 53 ~4 34,0 &3 July) 86% July 
Gilliland Oilcom yvte ° 1% 2 | oH 1% May} 3% Mar | Keystone Telep 5s__1955 v1 91 6 Ut 91 Aug; 91 Aug 
Glenrock Oil. 10 12¢ Ize | 2,00u 12c Sept} 27c Feb | Krupp (Fried) Ltd 7s 1920) 92! BS8'¢ 92)_ 1152 ,001 6 Aug} 909s Jap 
Gulf Oi! Corp of Pa... -__ .2/ 74% 72% 7i%| 3,900) 638% Ma:| 79 June! Lehigh Pow Secur 68-.1927) 101% 101%) 16,00L) 100% July; 101% Mar 
International Petroleum..*| 26 23% 26 41,200) 224% Mai| 28% Feb | Libby, McN & Lib 76.193)) 105 10442 105 | 14,000] 102 Jap) 105 Aug 
Kirby Petroleum. ----- ° 24% 2h 70U 2% Jap 5% Jan | Liggett Winchester 78.1942) 105 105 3,00UL; 107% Jan) 108% Aug 
Lago Petroleum Corp._..* 4% 44 1%) 23,000 4% Jun 7% Apr | Long Island Ltg 68__.1945) 100-100 3,000] 994 Aug} 102 July 
Lion Ol) & Refining - ~~. -. ) 20% 203 1,000) 19 Aug| 23 July | Manitoba Power 78_..194])| 103'.| 10344 103% 7 Om 98% Jan) 105% June 
Mexican Panuco Vil. 10 2} 2 2 6.100) 56ce Apr 216 July | Missouri Pac RR 5s 192; | 100%} 100% 100% 1 OO 99% Api] 101 May 
Mexico Oil Corp : 10 l6c il6¢ 2.000)  10¢ Feb| 37c Mar | Morris& Co7s--.--- 1934} 102%} 102% 103 9 OOK 98% Jan) 104% Feb 
Mountain & Gulf Oll_-___- 1 1! 1% 1% 2,20 1 July 2 Mar ; Nat Dists Prod 7s___.1930| 100%} 100% loch 9 OUI 99% July} 102% June 
Mountain Producers....14| 20! 20% 20% 5 000 18% Jav| 23% June | No Amer Cement 64s 1944 
National Fuel Gas.._._....*} 119 119 «119% 4u| 106 Jap} 122 Mar With warrants- --- 9S), 98% 99 45,000) 98% Aug! 99% Aug 
New bradford Ol)... _. / 5 5} 2, G0U 3% JaD 6% June | Nor States Pow 648..1935| 113 12% 113%) 50,00L| 105% Jan) 121 July 
New England Fuel Oil. .25 5% 5} 16 5 July 8% June 6s gold notes.._.19334) 103 102% 103 14,000} 99% Jan) 104% May 
WOO BONE Gin wcccsccce 25 9 uy 1 OU 8% Feb| 12% June | Ohio Power 58Ser B..1952| 5 92% 93 S ,0Ut 89 Jap| 96% May 
Noble Oil & Gas, com__-_.1 5 SC se 2,001 8c Aug!) 13e Feb | Oklahoma Gas & El 58195)| 1? 91% 92 53 GUN 91% Aug} 95 Mar 
Preferred... . ss 49c 496 1, 35e Jar| 50c Feb | Pennok Oil Corp 68--_1927 -.| 100% 100%] 17,000) 97 Jan} 100% June 
Pan-Am West Pet Class B® 24 24 25 600; 24 Sept! 32% Aug] Penn Power & Light be 52 96%) 96% V7 25,00ul 95 Apr} 98% May 
Peer Oi) Corp. ...._..-.-- 1h 1% 1} 10,200 90c May 1% Feb BO GE PPvcceacas 1953 964 96% 6 OU 95 Apr| 98% May 
Pennock Oi) Corp.....-- *| 24%) 21% 24%| 6,200) 17% Jan| 28% June! Phila Elec 544s8-.--.--.- 1947 106 = 106 4,000) 104 Jan} 107 Aug 
I i coie Siadasigl gl 6 30 30} 3 16 Mar| 44% June ] Phila Rap Transit6s..1962) 97).| 97% Y7)) 14,00L) 96 Aur| 99 Mar 
Relter-Foster Oil Corp_..*| 16 15% 183 2 DH 15% Sept} 33% June | Phillips Petrol 74s--..193! 104% 164%] 1,000) 103% Jan! 105 Aug 
Royal Can Oi) Syndicate.* 6le 95¢e 7,500 50¢ July 2 Apr | Pure Oil Co 6\s8_-.--- 1934} 101%} 101% 102 31,000) 97% Jan) 102% May 
Ryan Consol Petroleum __* F 4% 45 40U 3% Jar 9% Mar | Schuite R E Co 68....1935 100 =100 25,000) 100 June} 100% June 
Balt Creek Consol Oil. . 11 6% 6% 6h Sn 6% Jar 8% Mar | Shawsheen Mills 78. ..103) 10144 102 16,00) 1u0 Apr) 104 Jap 
Balt Creek Producers. -- Ww 25%] 25% 25%] 3,200) 24 Jar| 28% June | Siemans & Halske 76..192>| ‘7! 95 U7}2| 99,000) 93% Augl 99% Fed 
BO Givccesaces es 1% 1} 1 1% Mar 3% Jan SEE Se eee 1935; 92% 91% 92%) 39,00t 90% Aug) 96% Feb 
Gun Ol) Co...cc-------- *|] 35%] 33% 36! 6,60] 33% Sept] 46% June | Sloss-Sheff St « I 68. .1924 101% 10244] 12,000) 101 Jap} 102% June 
Venesuelan Petroleum. 2% 2% 3%] 3,20u 2% Sept 4% Apr] Solvay & Cle 6s 1934] 103 103. 10344 s,00L) 100 Jan} 105 July 
Wilcox (H F) Oil & Gas new 24 25 1 OO 24 Sept] 31% June | Southeast P& L 68 A_2025| 96%| 96% Y7 | 73,00 96% Aug) 97% Aug 
Woodley Petroleum Co... 5} 54% 5% J 3% Ma: 7 Mar | South Calif Edison 58.1944 9542 96 15,00} 92 Jav| 97% May 
Pe ee Gites caccenes a 6c 6c 5,000 be 30 Jan 9c June | Stand Milling 54%s--.1945 94% 95%! 28,000) 94 July| 96% May 
Stand Ollof N Y 648.1933 _.| 10644 106%] 14,000] 106 Aug} 108 Feb 
Oe GB iiescenaan 1934) 5 97% YS 15,000) 95% Jav| 99% July 
Mining Stocks— Swift & Co 58..Oct 15.1932) 96%| %6 964) 68,000], 04 Javu; 97 July 
Thyssen(Aug) [4&8 78 1930) %4 90%, G44 [132,001 90 Aug| 9 Feb 
Arizona Commercial 11% 11% 11% 100} 10% Apr 1244 Mar | Tidal Osage Oil 7s 1931} 104 104 104 2,00L} 103 Jan} 104% Jan 
Arizona Globe Copper...1| 27¢ 22c 8=27e | 31,00 7o)«=—l Jur | =686e )©=60Feb | Toho El Pow (Japan) 78°55) 59's! 55 89} 40,00) 87 Aug| 91% May 
Canario Copper. ---.--.- 1 7} 7% =«67%] «9.50 3% Fet 8 Aug | Tokyo Elec Light 68__ 1928! 99 99 1,00L] 98% Aug] 99% Sept 
Chino Extension._._..._. lke l0e 24¢ 17 Out 10c Aug 1% June }] Trans-Continental Oll 78°30) 95'4 954 96 16 Ot 95'4 Sept) 103% May 
Consol Copper Mines... .} 23 2% 3 4,900 1% July 4 Feb | Tyrol Hydro FlPow7%s'55|) 96!o!| 96 06 18,001 ¥4% June} 96% May 
Consol Nevada Utah 3 int ie 1.00 4c Apr 6c Apr | Union Oil Calif 5s 1935 95 95 10) Our 94'5 May| 964 Mar 
Cresson Cons Gold M&M.) 23 2% 3M UU 2% Sept 4 Feb }] United Oil Products $8 1931] 34! 34 3 3.0 28 Jat 5O June 
Engineer Gold Mines,Ltd 6} 70 65 86%] 10,200 1445 Jar! 109 July | United Rys of Hav 7 \s ‘36 109%, 110 4,000] 107% Mar} 112 July 
Eureka Croesus. l 7¢ ic SC 14,000 7e 8 Jar Z3c)60rd«&Feb |: US Rubber Ser 6 4s. -1926] 101! 1G) 101 7,000] 100% Apr| 1024 Mar 
First Thought Gold Mines! 22c 22¢ 22¢ 1,000 10e¢ May AS Jan Serial 6% notes 92; 1O1! 1g] 101s} 11,000) LOO 4 Apr} 102 Mar 
Forty-nine Mining ~ LK 2m 26e 3.000 5e Jan 2c July Serial 6% % notes sonal 101% | lol 101%) 4,000) 100% Apr) 102% Mar 
Golden Centre Mines_.-.-- 5 5 644) 14,100 5% July 7% July Serial 6 % x notes_. 1924 | 101 1Ol4 | 8.006 99% Apr) 101% Mar 
Goldfield Florence ] fe be 1 OU 5e June 14 Feb Serial 64% % notes__1930) 100%} 100 LOO % | 15.000) 99% Apr! 1OLK May 
Hawthorne Mines Inc___} I4e 3 =18e | 13,000 8e Fe 23c «0 Apr Serial 644% notes. “1931 100 ay iGO 31 97% Apr) 101 July 
Hecla Mining ---25| 14 14% 15 2.400] 12% Apr) 17 Aug Serial 644% notes. .1932) W! 100 | 13,000] 97 Mar! 10045 June 
Hollinger Consol GM 5 14% 14% 100) 1334 Mar) 164 May Serial 644% notes 193: 09 8% 99 13,000} 96% Apr) 100 Aug 
Jerome Verde Develop. Su 77c =O 30U| 76c Aug) 2 Apr Serial 64% % notes_.1934|) % Os 98!.| 14,000] 964 May| 99% July 
Kay Copper Co......--- } 1} 1% 2 25,204 1% Jur! 2% July Serial 64% notes. _193f as 95 sos] 19,001 96 Apr) 100 July 
Kerr Lake.-.......-.--- 5 1 ! ! S00} 88c May; 1% Feb Serial 6% % notes_.1936| 99 9844 99 | 13,000) 95% Apr) ¥O9% July 
Mason Valley Mines--__- f 2 ! - 3,700 1% Ma:i| 2% Jan Serial 64% notes_.1937| 99 Os 99 | 45.000) 95% May| 99% July 
Nationa! Tin Corp. ___.50« be 6 1,000 Be Aug] Isc Mar Serial 644% notes..1938) 99 08 99 23.000) 954 Apr) 99% July 
New Cornelia Copper... _5 19% 19% 100} 18% Mar| 24% Jan Serial 64% notes_.1939| 99 Qs "9 21,000] 95% May! 99% July 
New Jersey Zinc ~-10) 195 105 105 $30) 181 Mas! 200 Aug Serial 644 % notes_.1940| 99 98'e 99 | 20,006 95% May 99% July 
Newmont Mining Corp. lu i4 i4 30u 43% Aug 46% July Vacuum Ol 78. _..___. 193 | 105 105'4 105%) 17,0001 105% Aus| 107% Jap 
Nipissing Mines......._. é 4 { } 2.70% 4% Mas 6% Jan Webster Mills 68_-.1938) 9S%,| > riot 8.00 ¥7% Mar! 103% Jap 
Ohio Copper. ._-_- aan S5e kOe S5e S.400| 73¢ Aug 1% Jan | 
Parmac Porcupine Min. ull 30¢ 20" Ju 7.000 l5e Feb| 52¢ Jan 
es m ‘ +: yey 8 : 4 a ec 1st | 17 000 7e Sept] 85e Mar Foreign Government 
renuer Gold Min, Ltd_- 2 2*16 2 3.200 2 Jan 2 Sen . | 
Red Warrior Mining as 1 We | 15,500 20e Feb| 5c 4 - ee 
Reorganized Divide Ann__| te ii 1 .00U Pa, Aug 7e)«6June Berlin (City) 644s8....1950 87 7 . 59,000] 8745 Aug| 89% July 
Rochester Silver Corp | 6e 6 2.000 he Apri 14¢ la Denmark (King) 68... 197! | og | } ) 26.00 @% July! 100 Feb 
San Toy Mining l 3c | 1.000 24 Jar 7 Fel TD rae aa 195 p54] 1.0001 99% Aug| 99% Aug 
Shaw Mines Corp- + Ye Gle | 37,200) 32e Aug} Gle Sept | Gratz (City) Austria 8s ‘54 ) ) 97 May! 995 Sept 
South Amer Gold & Plat-1) 2 - - LOU 2'¢ Ma jan | Freach Nat Mail SS 78 1949 ! ) 2 774% Apr| vi Jap 
Spearhead Gold Mining i} ‘ 7 4 25 1K 4c Feb| 12c May Hungarian Cons Mun 
Tonopah Extension. “ae ] 1 1%] 2,500 1% Aug} 346 Feb Loan 7s 194 ) } . 5 000 9 July} 89% Aug 
Tonopah Mining 4 1| } i 4%) 4,20 1716 Mar} 6 Aug } Indu st Mtge Bk of Finlan: a 
United Eastern Mining. -._1 ds ts Se $004 30e Jan| 63e Feb lat M colle f 7a 1044 4 i 9 + Onn 02% Mar 97 June 
United Verde Extens. . . 5 24 24 24 .| 1 200 20% Apr| 29% Jan | Medellin (Colom) 8s..1948 as OO 97% July} 98% July 
Utah Apex ; 5} 6 6 6%] S00 4% Jan} 8% Jan | Netherlunds(Kingd) 63 ‘72| | lo 105 $OUC| 102% Marl 119% Aug 
Wendeu Copper Mining - i} 3 5 3 ‘| 2.600 2 Jav 5 Apr | Peru (Republic of) 83.1932 101 101 10 99 Jan} 101% June 
| | | or 1 eed gsetfs1919| 11 11 Li 6.00 ll Aug 17 Feb 
| |} |. 548..--------.--. 1921 12 12 20M ll July} 17% Feb 
Bonds— Santa Fe (Prov) Argentina 
_ a . Cred ox 76.....-<-. 1942 234 4 9 84.00 9244 Sept; 96% July 
Allied Pack, deb 6s 19351 77 77 144g] 32,000) 74 Mar} 84 Feb | Switzerland Govt 5s ly2¥ | 102%, 103 41.0007 10) Jan) 104 = July 
Alpine Montan St 78..1955] 91 v1 v1 62,000] 91 Mar} 9144 May | Upper Austria (Prov) 78°45 92 9 Wool 92% July) 92% July 
Aluminum Co of Am 7s ‘33! 10634 107 22,000) 106% Aug! 107% June are | | 
a 1925) 100 1008 5,000} 100%, Aug! 102% Jan | 
Amer G & E deb 68.2014) 97%) 97% YS% 1174006 05 Jau| 99% July 
American Power & Light * No par value. & Correction. J Listed on the Stock Exchange this week, where 
68 old without warr 2014) 95's 94% 95 124,000] 93 Jan; 98 May : . 
Amer Rolling Mill 6s_.1928| 101!<| 101% 101%] 11.000 en” Jan 1033 pA | additional transactions will be found. o New stock. # Option gate. s Sales of 
a a sar - cane 4 +4 5,000} 1024 Jan| 104 Feb | Standard Publishing in our issue of June 27 at 17}4 was an error. w When issued 
8. 0: 0 25.000 ‘ 
Anaconda Cop Min ou" 1024 Jan} 104 May ' ,Ex dividend. y Ex-rights. ¢ Ex-stoek dividend. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth 
week of August. The table covers 4 roads and shows 
/.80°, increase over the same week last vear: 

Fourth Week of August. 1925. 1924. Increase .| Decrease. 

3 $ . 3 
Buffalo Roc hester r & P ittsbr irgh- 566.719 43 +! 5: 59; 127,166 t - ! 
Canadian Pacific. ree 4.903.000) 4,65 7,000 f aA 
Minneapolis & St Louis____-_- 107.794 rr D282 412,512 ; 
St Louis-San Francisco G 2.801.694) 2.549.174 252,520 ‘ 
_ Total (4 roads)__.......-.- 8.679.207 8 051 015| 628.192 
Net increase (7.80% “ 628.1921 

In the table which follows we also complete our summary 

of the earl ings for the third week of August: 
Third Week of August. 1925. 1924. | Increase.| Decrease. 
& $ $ $ 
Previously reported (13 roads) 18,878.841 17,138,734/1,743,168 3,061 
Georgia & Florida__-_-_ 47.300 40,600 6,700) 
Nevada California & Oregon 9,692 12,168 2,476 
Western Maryland ae | 377,523 342,045 35,478 Z 
Total (16 roads 19,313 356/17 533 ,547/\1.785,346 5,537 


Net increase 


10.15%) ae 1,779,809 





In the following we show the weekly earnings for a number 
of weeks past: 














) j 
Current | Previous | Suerense or 
Week. | Year. | Year. | Decrease. Yp 
$s. | $ 

lst week May (16 roads). ...._-- 116,992,850) 17,081,956 —9,106! 0.52 
2d week May (16 roads)... ____. 116.598.0158) 16,938.303| —304.285| 2.00 
3d week May (16 roads)__..__- 16.688 .462117.019.350| —8330.88S8| 1.94 
4th week May (16 roads)______~ 22.177 .354/| 24.473 ,.257| —2,295. 903 | 9.38 
lst week June (l6 roads)... __- 17.075.429| 17,337,267; —261,838) 1.51 
2d week June (16 roads)... __|16,.982,661/17.388.645| —405,.984| 2.33 
3d week June (l6roads)_.____- 17,.170,036| 17,458,532) —2S88,.496|) 1.65 
4th week June (l6roads)_____-_ 23.465.981|22,855.412! +610,569| 2.68 
lst week July (l6roads)______- 17,280 ,.373/17,037,.297| +243,.852!] 1.43 
2d week July (16 roads)_..... 17.742,.468/ 17.483 .935 + 258,533! 1.47 
3d week July (16 roads) ____- 18,163,595/ 17,240,803 + 922,794) 5.35 
4th week July (16 roads oan 27 .201 .378) 25.022 .731| +2.178.647| 8.70 
Ist week August (16 roads -- -|18.408,362)17,160.592| +1,247.770| 7.27 
2d week August (16 roads) _____|18,693.557/17.140,.935) +1.552.622! 9.05 
3d week August (16 roads)-_ 119.313,356)17 533.547 1.779.809 9 15 
4th week August (4 roads | §,679.207' 8.051.015 +28 ,192! "80 





We aiso vive the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 


the deduction of taxes), these being very comprehensive. They 






































inelude all the Class A roads in the country. with a total 
mileage each month as stated in the footnote to the table 
Groas Earnings. Net Earnings 
Month - — —— 
Increase or Increase or 
1925. 1924. Decrease. 1925. 1924 Decrease. 
$ ¥ $ $ $ $ 

Jan _.|483,195,642) 467,329,225) + 15.866 ,417/101,022,458| 83,680,754] 4+ 17, 341,704 
Feb . .|454.009.664/ 478,451 .607| —24.441.938] 99,.460,289)104,441,895 4,981,506 
Mar. .|485,498,143/} 504,362,976) —18,864,833/109.220.086|114,.677,751 5,447 665 
Apr . .|472.591,6651174.287.76* 1,696, 103}102.861.475] 97,471,685 + 5.389.790 
May..| 487,664 ,385/ 476,549, 801| +11,114,584]112,859,524| 96,054,494] + 16,805,030 
June _'506 002 .0361464.774,3291 +41 337 7071130,837 2241101 ,487 318 29.350 006 

Noite Percentage of increase or deciease in net for above months has been 
January, 20.72% inc.; February. 4.77% dec.; March, 4.74% dec.; April, 5.53% ine 
May, 17.49% incl.; June, 28.91% ine 

In Jan. the length of road covered was 236,149 miles In 1925. yo 235.498 


miles in 1924. in Peb., 236.642 miles, against 236,031 miles, in March, 236.5 
against 236.048 miles, in April, 236.664 miles, against 236,045 miles. in May 
miles, against 236,098 miles; in June, 236,779 miles, against 


59 miles 
"236,663 


.357 miles 


The table 
for STEAM 
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Net Earnings Monthly to Latest Dates. 
following shows the gross and net earnings 
railroads reported this week: 





—Gross from Ratlway— —Net from Ratlway— —-Net after Tares 
1925. 1924. 1925. 1924 1925. 1924. 
a = x Ss » x 

American Express Co 

May 23,785,413 25,236,403 280,445 250,383 96,411 86 870 

From Jan 1_114619960 117477,672 1,309,854 1,258,798 429,374 395,807 
Alabama & Vicksburg 

July 286 506 278,521 56,232 48,812 33,465 26.500 

From Janl. 1,986,928 1,999,528 524,708 $99,433 $33,924 233,745 
Atch Topeka & Santa Fe 

July 17,257,180 15,940,062 5.475.356 4,118,899 4,215,171 2,888,592 

FromJan 1 105,448,189 103333,214 26,220,605 21,170,645 18,276,941 13,924,028 

Gulf Colo & Santa Fe 

July 334 580 968 649,962 491 S85 (54 R34 

From Jan 1 941 2,842,561 1,544,25 2.228 , 136 948,888 

Panhandle 

July 938 323,389 05,459 83.745 180,081 

From Jan 1-_ $31 1,413,710 846.156 1,209,640 672,641 
Atlanta Birn 

July G44 49,637 39,095 $6) 67 26,139 

From Jan ! 5, 983 266.103 196,785 173,929 106,740 
Atlanta & West Poin 

July 263,403 215,642 67.798 38,272 2,222 27,013 

From Jan 1 1,768,511 1,653,891 400,325 320,622 2905 O55 237 597 
Atlantic Coast Line 

July. 6,046,773 5,530,374 1,013,033 85,567 611,803 83.872 

From Jan 1.53,835,953 50,313,018 17,245,570 14,614,866 13,784,724 11,604,027 
Baltimore & Ohio 

B & O Chic Terminal 

July 311,076 1) 856 51,936 2,430 9,108 9,170 

From Jan 1_ 2,064,589 2,058,037 272,109 511 15,477 277 256 
Bangor & Aroostook = 3 

July 318,429 364.943 ‘ 5 13,911 75,051 8.71 

From Jan1. 4,187,714 4,068,437 1.270.201 1,021,872 904 O87 729,627 
Belt Ry of Chicago 

Juls 589.100 516.968 03.165 192,364 158,197 146,493 

From Jan 1. 3,908,358 3,835,574 1,223,044 1,160,860 922,778 865,025 
Bessemer & Lake Erie i. Site’ os 

July 1,745,350 1,744,817 £30 288 731,475 725,783 673,971 

From Jan 1 8.896.965 8.520.735 2,956,750 1,505,086 2, Of y4t 1,182,437 
Bingham & Garfield i ; =~ 

July. 56 487 41,950 15,962 11,769 >, 600 1,275 

From Jan i. 368.294 273.357 98.826 64,913 24,877 —S 035 
Boston & Maine 4 on on 

July 1-_- § 846.23 6§ 522,68 1,646,543 1,237,663 1,389,991 975.773 

From Jan 1.45,015,057 44,942,509 5 691,994 7,286,014 6,880,399 5,536,675 








Gross roms Ratt way 








1925 1924 
$ $ 

Canadian Pacific Lines in Maine 

July 124,617 126,290 

From Janl_ 1.466.498 1,654,493 
Central RR of N J 

July 5,286,427 4,831,983 

From Jan 1_33,034,346 31,632,593 
Cer ral New Enecland 

July 614,059 701.880 

From Janl_ 4,460,663 4,715,498 
Central Vermont 

July 755,35 757,145 

From Janl_ 4,812,961 5,037,784 
Charleston & West Carolina 

Jul 279.642 292 0 

From Jan l. 2,437,906 2,2 97 
Chicago Burl & Quincy 

Jul 13,517,004 12,626,305 

From Jan 1_85,.890.470 88,569,284 
Chicago & Fast Illinois 

July 2,136,113 1,957,171 

From Jan 1_14,450,403 14,755,559 
Chicago Ind & Louisville 

July 1,426,037 1,340,427 

From Janl. 9,817,541 9,732,246 
Chicago & North Westerr 

July 12,779,585 12,370,882 

From Jan 1_80,468.015 83,€88,766 
Chicago Peoria & St Lou 

July. S88, 787 90,285 

From Jan 1- 613,480 702,397 
cr ro River & Indiana 

Jul 547.070 530,715 

From Janl. 3,919,745 4,021,247 
Chicago RI & Pacific 

July 10,819,787 10,741,454 

Fr Jan 1.69,200,778 67,749,187 

Chicago RI & Gulf 

July 615,181 630,993 

From Jan1l. 3,554,966 3,586 066 
Chicago St Pail Minn & O 

July 2,185,304 2,127,250 

Fr Jan 1.14,625.336 15,872.19 
ri Ind & West« 

j 405.065 77 

I J l 702,411 $87,090 
Cl ! ld 

J 652,842 687 611 

Fr J 1 5.032.164 18236.0355 
Colorado & Southern 

Jul 968,214 1,011,190 

Pre Jani. 6,569,445 7,054,342 

Ft Worth & Denver City 

July S38 548 105.314 

From Jan1l_ £,979,202 5,551,074 

Trinity & Brazos Valley 

July ip} 14 71 

From Jani. 1,516,811 1,115,125 

Wichita Valley 

July 114,369 118,497 

From Jan 1 871,125 981,525 
Denver & Rio Grande 

Ju 2 805,187 2,761,042 

From Jan 1_17,234,922 17,211,642 
Denver & Salt Lake 

July 249,139 234,534 

from Janl 1,604,785 1,561,619 
Detroit & Mackinac 

July 158,418 178,330 

From Jan 1 972,258 1,112,425 
Detroit Terminal 

July 220,258 183,484 

From Jan1. 1,427,827 1,474,509 
Detroit Toledo & Ironton 

July G07 ORO 870.488 

From Jan 1. 7,710,060 6,902,102 
Det & Tol Shore Line 

July $10,827 221,763 

From Jan1l. 2,157,935 1,959,923 
Dul Missabe & Northern 

Jul 2,931,899 2,223,239 

From Jan 1. 9,839,873 7,467,868 
Dul So Shore & Atlantte 

July 549,243 546 464 

From Jan 1 3.387.320 3,488,165 
Dul Winnipeg & Pacific 

July 136,855 130,267 

From Jan1l. 1,314,186 1,324,076 
Elgin Joliet & astern 

July 1,940,882 333,069 

From Jan 1_14,850,203 12,904,197 
Florida East Coast 

July : 2,085,951 1,177,167 

From Jan 1_16,104,972 12,102,271 
Georgia & Florida 

July 147,756 149,096 

From Jan 1 936 492 997,141 
Great Northern Systm 

July 10,090,147 9,120,577 

From Jan 1_56,.930,453 54,798,236 
Green Bay & Western 

July 134,254 112,939 

From Jan 1 851,985 848,913 
Gulf Mobile & Northern 

July 487,190 $59,011 

From Jan1l. 3,522,063 3,410,799 
Gulf & Ship Island 

July 282,246 262 660 

From Jan1l. 2,068,729 2,022,290 
Hocking Valley 

July 1,790,907 1,594,216 

From Jan 1_10,648,010 9,768,520 
International Great Northern 

July 1,214,197 1,166,663 

From Jan 1. 9,387,469 8,852,574 
Kansas City Mex & Orient 

July 204,937 218,774 

From Jan1_ 1,570,852 1,132,099 
K C Mex & O of T 

July 259,860 203.134 

From Jan1. 1,908,889 1,197,480 
Kansas City Souther 

July 1,541,737 1,397,286 

From Jan 1_10,217 521 10,359,998 

ene Ft Smith 

July 258 805 238,943 

From Jan1. 1,734,369 1,651,626 
Kansas Okla & G ilf nm 

d » 234,691 158 647 

Fron Jan1.,1,242,561 1,170,038 


duvestment andl Gailroad Zutelligence. 


Net poate Ratlway 
1925 1924 
$ & 
43,009 150,718 
77 426 42,084 
1,646,821 1,848,739 
8,625,366 6.568.104 
149,145 200,833 
1,342,826 1,356,059 
97,179 160,169 
205,378 537 672 
».044 1,525 
678.356 tO f 
3.874.341 3,175,171 
19,560,075 20,779,201 
387,969 263,876 
1,884,830 1,546,830 
363,579 423,467 
2,609,052 2,510,414 
3.074.422 2.393.905 
15,646,894 13,512,973 
11.040 6,515 
19.435 2,206 
161,657 158 ,7N2 
1,130,888 1,328,939 
2,610,435 2,104,442 
13,152,147 11,605,483 
276 621 199,170 
877,109 879,340 
t87 S56 281 437 
2,533,837 2,437,052 
76.769 68 4389 
$47,131 165,46 
21,392 235,305 
1,830,896 1,492,587 
152,577 l H 
1.007 69 1.082.679 
237,721 459.480 
1,839,864 1,714,677 
117,264 1,81 
67.395 nw 643 
54,828 91,696 
$59,641 $52,559 
40,618 125,589 
3,583,498 2,338,519 
1,765 46,113 
71,426 125,554 
13,65 ‘8 629 
67,34 161,063 
87,172 27,413 
476.833 348,319 
284,270 240,228 
2,956,395 2,676,088 
147,555 90,130 
965 047 773,215 
2,109,637 1,499,059 
5,258,491 2,932,280 
110,546 121,371 
639,659 660,62 
19,721 19,708 
214,561 192,149 
469,434 225,501 
4,565,945 3,457,845 
667 487 191,695 
5,412,995 4,323,774 
38,710 36,437 
218,845 228,718 
3,456,036 2,785,173 
14,612,478 12,394,869 
35.146 13,795 
208,795 154,819 
149,403 124,437 
999,642 953,241 
72,446 59,201 
584,62 976,921 
567 831 484.578 
2,912,877 2,634,665 
146,728 155.046 
1,569,999 1,323,118 
26.249 54,470 
182,068 67,844 
39,904 42.311 
444,154 127,039 
450 565 316,016 
2.756.535 2,462,456 
96 335 125,699 
749,068 $06,113 
40,591 14,518 
19.063 62,502 


1 


15,82 


10 


< 


N 


ow 


247 
6. 


Net 
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PLPLLPLLII 


‘efter Tazres— 


1925. 


ae | 
154, 


00S 


124, 
165.5 


71 


286 


2,111 


2,273, 
O24 


R 


122, 
854, 


O31 


391 


243 
746 


410 


166.4 


145 


SS 
959 


196 


441 


124 
121 


4 
KO 


667,: 


604 


26 


.009 


426 


047 
,850 


144 


90 


OS 


177 


054 


977 


306 


096 


27) 


$73 


818 
962 


412 
629 


813 


795 


271.705 


400 


R85 


$04 


ie 
OSS 


710 
940 


O17 
S00 


O38 
SO6 


203 


3833 


32 


3836 


,200 


8%,240 


3,5 
3, 


65, 


$37 


211 


126 


B15, 


376 


371 


20 
293 


159 


834 


149 
590, 


4106 


937 
$04 


£030 
925 


82,546 


437 


26, 
149, 


348, 
17,: 


5Al 


598, 


29 


650 


339 
767 
026 


332 


821 
386 


$2,187 


172 
58 7 
210,7 
155; 


108 
766 


20 


biZ 


469 


210, 


109, 


316 


> 
5 


to to 


1 


33 


394, 


156 
093 


SO. 


637 


31 


7 
of 


a, 


806 


‘one 


77¢ 


7,646 
501 


.854 
,196 


876 


744 


S28 
5AY9 


(62 


.707 


249 
134 
O48 
782 


168 
O12 


416 
858 


638 


955 


1924. 
$ 


161,178 


—34,916 
1,483,717 
3,995,243 

175,078 
1,175,882 

141,142 

404,807 

29,007 
7,101 
2,292,324 
14,642,804 


132,876 
760,710 


336,844 
,998 ,331 


_ 


_ 


641 
217 


553 
,312 


¥ 


10,016 
—27 ,246 


126,081 
068 ,66 


_ 


558 960 
,898 901 


~i— 


186,659 
791,319 


162,639 
,568 843 


19,869 
239,502 
5 OF 
1: 


ow 


1 > 
1,142,27! 
120,471 
643,095 


320,027 
434,127 


5,305 
357,050 


44,146 
379,048 


42,262 


.165,491 


_ 


202,554 


427,139 


te 


67,937 
613,607 


-296 391 
.950 446 


—_ 


89,369 
441,520 


26,059 
125,435 


Ave 


143,557 
,883 ,365 


te 


92,928 
624,595 


~ 


30,029 
183,220 


909,778 
,885,911 


o_ 


6,295 
132,271 


95,749 
757,246 


5,653 
398,414 
393 ,338 
985,017 


119,227 
1,077,352 


44,373 
18,806 


35,311 
92,971 


231,923 
837,396 


— 


110,238 
697,776 


4,22< 
—8,529 





1220 THE CHRONICLE [Vor 121. 








(| tf + Rat y vé é 7 , / y Vel fror } y Ne fier Tazes— 
] $ 192 1924 1925 1924 2 1924 1925 1924 192 1924. § 
: bs 3 = BS > 3 $s $ s s < 
Laks r & - . fle Syst 
t Q 166.1 Ta 51 144.876 = Soe > f 
I J Rianoe ; 2 17.592 2 040 225 2 1. G26 J 8.187.142 17.5 632 5.060.98 - £91 624 26283995 4.069.857 
Le i I J 7 16711 $5 27,080.462 32. 716 17,617,264 22,427,244 
744 OR 759 77 847 a, 904 f > 
] { 2 4 1 540,133 445.2 443.3 7.2% 883,02 RF 214 1.34 754 —72,947 
Le I & 5 CO $,312 —276.0 ) $ —378,302 —52,445 
t 1 14? 212 ] 1 1 I 
J 7 f 2 12,764 9 782.447 FR.712 011 978.437 644.598 
Le J I » 18 128 2,258,824 62 1,665,649 2 740 
} 677 7 re ‘ 

‘ - . . 251 I ] : 196 O4¢ 7 . | 21 29 441 
! I ~ } 2 1.62 228 1.192. 60% f 00 
i f Zt | . 7 ) ; . } 1 
y I ) “ : ] 5 25% 042 29,599 
J l / B0).178 678 ~ 55.82 
ot J, 2 ) 2,325.18 164 26,94 1,19 33.5,4 

J ‘ 
} J " f { 45.0 } 617. f 7 269 634 

; | { 4 $8 52 2 } 154,571 —3 236 

tT - * ~ ‘ ‘ - ~ 

| 7 } ; 1 ( 4 77 < I lf 157 17 me 
, . a 6.2 2 228 > 3,212,7 2 2 987 ,068 180,994 

i I 
t } - ‘ ’ 1 7 7 
J ) 45 ) i 
T ) 11.2 AR 44109 A Q "6 Q7 9 173.782 
M 1 7\964 5,561 
- : , io - a 1s + i 8d 5 2604 22,598 S if 1.727 1 l », 561 
; ’ ’ 
’ } t 1 ‘) 1 - ) ; 
. _ ] - 1 76,2 F 9 199 1 ® 152 . 105.585 
* ‘ a a = 
, ue , . SS] 240 «1 74.414 12,52 1.2 tad 1,027,050 
; 1 % ; rl 5 
I | 1 | { y? 1 l ] 1 22%,¢ ( P 
. Kar 1" ] sa 7Th7 781.844 5 € 72.564 42f 324 
J ) 172 1.21 9 aay 1 f I y ! . 25 12,692,013 4.f 01 77 3t 168 842 073,991 
ior J ] l 1) 7,f 42 f ; ft ) 4 - ‘ . . 
1o-t I I SI $36,501 220.4 1¢ 1.338 184.138 112,387 
Fly. @87 1.754 671 ' | 3 195.032 2,848,332 1.190.016 7 999.289 584,634 
Fr J l ) f 1,1 1375 ] ) ( ialall . 

- . : “ 4 5 2 172.323 428.528 169.9 131,730 112,350 94,204 
- a 11 et #118 ‘ J 2 O2 3,224,775 1,206.1 27 4 852.614 661 2 
| j 1 19 79.070 17.169 64 ; 2 t 

M f 124,09 191,132 52.032 ! 44.902 29.641 

‘ , ‘ - , j j 1 S4 502 87 125 849 202 2,538 $41,307 515,060 
i / 14 O38 ‘ 
| ' 1 ‘ ‘ , ‘ } t & ‘ 
- : ’ f 718 8.243 19 . 1 5 121,21¢ 
“J ) 4,249,785 4,610,899 1 202 1 1.774 1,115,068 
: i 
| J } it) } ; t i « 

M ela ¢ 277,156 785 7 7" 0) 14 
" - : rota 1.764.8 1.58 ) 4( } 58,2 ),064 
‘ , ; ~ 
Fro ! 1 1 0 ] 2 ),437 re I 

: ; > : r > 52 2 671.922 F Q , ‘ x7 « 18 1649 

se cae l 59 4 5 4 4 ‘ ! J 1.1 , 72 18,063,457 o) <5 24,5 2,075,702 ~ 7,393 
, 1] ' 636 2 ) 1 ) 0 ] t ‘ 

: 25 1 0 0.097 ( ) 69.89 £6770 64.393 
‘ ; herr - ~ 4 7 77 7 

“ Y , O50 11 1200 ‘ } l j S52 855,607 82.829 1] . $ 27 77,307 
I Jan 1 f 615.404 260,689 15.04 1 ) f , I 

8 702.9295 R 726.287 2 { "io 1 1 814.656 1.576.19 
New Orl I & M J ] f 443 57,344,874 15,814 . 2 11.383.016 11,522,480 
Jul 44 ) 129,974 ] ] ] l 
m J ( 1 f , r ho I , 
re ! 4 1.4 ] f - My f 60 t i - | 2 690.434 9 78 ) nF Qty 7 ” 9 19 15 #06 
. ont So I Mi Fro j 1.17.354.845 19,346,670 $640.4 4.474 > 1,959,830 2,526,732 
19 , | 131 15,412 46,58 : 
From J Bou 14 «1,610,890 9,555 669,025 ] ) f 14 Ore-\ h Ry &€ Co - os fas 
- ~ - | 2 254.709 2 248 891 2 494 7 126.960 161.436 
uly 4 ] 1 - I Jan 1_14.671,983 16,286,420 1,998,105 J 174 807,401 0,205 
1 fy i 15,400 113,087 78 § 79.9) 
- St Jos & G d Island 
re 4 ) in ‘ m4 { = w OM 
J J l 1 7 ] 251 2 95,849 1,646.2 l 64 | tyl 247.460 951 648 7.664 7% 1.2462 10,632 
 aihapeaaiaaas 1 138.137 | ..! Jani. 1,779,068 1,809,953 320.899 282.377 224,345 181,202 
il ") S11 ) 274.130 6.758 2 ROS ‘ 
Utat 
lan 1 ) q ) a { i 
ht i] 1.862.656 1,470,328 1 17 <1 1,2 i , 19%.269 118.305 14 R52 4 12 18.751 27.976 
Tie} . ' " 4 ps op 
~ , , ; ;' . ; ; ws Fro l 872.426 $11,268 2 Of2 l 593 202,725 147,106 
| ) ) x4 > 70 f 2.170.477 262,404 69 4 
7 14 \ Shrev & Pacific 
an ! ] > } G56 4 34 ) 7 oa a - 
From Ja 1.6160 1 1 15,9 627 14,643,109 12,743,2 1] 6.0 ' $21,387 34.093 102.724 7 01 71,961 93 457 
' ’ : > 2 
he ae j 7 » 4 1 114 I Jan | 2,376,602 2,336,030 4587 SI i Zia $20,425 313,722 
ul 9 17 488.572 nO 38 06.446 1] “ 
‘ Virg 
re | . " 4m 1 > ¢ } ) . ‘ j 
hr 1.1 6 50,505 736,161 2,4 - l | 1480 371 1.451.437 474.287 143.190 “9.976 14,869 
‘ , 
“2 Tita — | 4 1 , ‘ From Jan 1_10,661,284 lf 41,764 7 051 12 3} 2.890.238 2,691,668 
| " 9 oF 7° rR . RR TR 
] | } 1 1 ¢ w ’ : , { te 77 W ! 
hro nl 1,559,447 1.019.163 1,124,705 bo ‘ ) , R00 B51 5 160.942 1 174 | 4°39 1 , R26 985 838 
Wort y ve f | - — - — - 
—— Pa ; ; a: : , , , bs , } Jan 1 & 772.699 37. 1 408 8 952.820 4 12.2 ) 4.252 HZ 858.747 
] m (74 ; 129 U ) 079 14 "2 ) r 700 . 
From Jan 1.50.21 } 9% 7 9.610.952 S0.014 4.867.266 640.883 Wester Marylan . S ; 

NY - = Ju 1,665.01 1.4 19 41 854 2g 32 176 874 22 R3 
rthwe t i - ‘ ‘ 
Sul wasps 74 ( 77 7 > 12.12 1.1 1 | J Jan 1.11.149.899 11,061,785 , d 40 OZ Sle 3 «2,862,544 2,242,005 

i 7 ) 72 7 12,183 28 2 4 295,901 | 
ol 700 A rs P am 19 Western Pacifi 
From Jan1 > £00 } iss 156 S56 04,462 617,654 July 1.297.141 1 296.181 1 2 1.791 239 ¢ ) 762 
Penns in ' From Janl_ 7,4 8069 7,264,050 1,414,985 672.1 861,684 101,080 
Pen l a f Western I of Al 
Jul 181.0 49 1 14,594,053 1¢ 12.628 11.0 > 7,171,488 July D 129 129 889 65.178 52.409 19,361 42.785 
From Jan 1 37408000 S6 ) 73,797,132 71,414,046 ) Df 10 Fr Janl. 1.868.068 1,761,079 522 ) ; 7H $11,103 $45 053 
Balt Ches & Atl W hee g & Lake I 
the ; l ! 1% f 2 4 91 17 ) 7 ) | 1.771.82 1 366.967 573.709 } 429.987 132,621 
Jani 4 } 15.932 26,527 11,475 l4 l 65 Sf Fre j 1_11.316.419 10,504,838 3,170 i 2 245 2.263.553 1,405,043 
Lor Island 
y re / , 
Jul . 08,502 1,780,746 1 1.459.578 1.081.418 sient —— . 5 
From Jan 1.20.95! 671 $.244.506 4,269,501 +32 : . . 
} v , 24 2 >, 404 é . . . 1 4 ‘17 ‘ , * 2 
“> : Georgia & Florida July °25 (USO 15 ) 0 
Me ongahela 24 17.078 13.550 3, 
4 . 7 min 4 u77 4 91() 877 » 7 | , ] l 5 ’ { 7 92 
Sicatan, Wan ie $508 14877 145,400 210,877 132.766 From Jan 1 to July 31 ‘25 68.047 6} 24,459 
Fro inl b.O86 954 54.520 1 17 358 40.185 1,177,007 $51,569 4 *10) bl 87.257 18,105 
1 ] Vs 
rol re \ t G TI est « Balance 


Pere Marquette Bellefonte Central July '25 & 983 1 243 200 1.943 
Jul a ; 148 797 11.875 1.101 7 7 ‘ Oo“ ‘ a4 ©. ti 170 249 
} Jan 1% 11.121 23.769,976 117.146 68 ; 154 4.259 835 From Jan 1 to July 31 '25 57 Ni iP 1.400 196 
Pi t r ¥ We y "24 ha) é Lf) ; 1 i {) 2 750 
J ' 47 ] 1 101.64 l Ge } Gr ' r Fired Balance 
From Janl. 2.69 2.237 Ss 1 AD 4 691.518 ,. , Companies. Earnings. 7 Charges. Surplus. 
© y Oma ia < ‘ . » * > 
July 9 7 5 @.795 0 ) 11.495 Gulf Coast Lines July °25 1,162.522 . a) 128,.° 91] 184,044 
From Janl ) 7 - ) 100.19 64.37 6223 : ‘ o4 1.012.720 646 905 ~ 7 338 
St Louis-San Frar ‘ . 2 From Jan 1 to July 31 (925 8.695 50 2.599.852 838.414 ] 76) 128 
Jul ) ; @A 67 15,828 048.417 1.91 7 ¥ ‘ 24 38,270,960 *2 ‘ -- 779,135 1,726,987 
r . @ & ' ) : 
From J 1.49.39 » 4 Zi , 14 Ho 12,4 S2 11,922,809 1 235,02 * Includes other income 


July. —- Is. 098 159,034 14.606 41,510 42,096 4 Electric Railway and Other Public Utility Net 
Ft Worth & Rio Grande Earnings.—The following table gives the returns of 
July 96.931 133.187 10,646 23,691 14,679 19.054 | ELECTRIC railway and other publie utility gross and net 


Appt e™ - 740 | earnings with charges and surplus reported this week: 
5 JOULS of 


July 589,481 608,275 58,287 18,137 85,490 8.49] —Gross Earnings —Net Earnings—— 

From Janl 4.223.055 4,204,396 103,501 150,822 ($3 059 31 : Current / ious ( “ur ent Previous 
; ~ Companies. Year. Year Year. Year. 
San Ant Uvalde & Gulf— < s 4 s 

July - 110.958 116,500 23,166 18,081 19,372 14.484 , e Barcelona Tracti c ¥s y °: 2 

: > ants pm ie sare na Traction, Light & 

From Jan |! 897,754 903,919 207,704 177,444 181,644 153,530 Power Co Ltd _July 6.539.975 5.925.807 4.088.508 3,487,040 
Seaboard Air Line— 7 mos end July 31 50,118,038 45,855,259 33,219,560 28,777,984 

July. 4.488.814 3,734,115 1,107,301 738,182 876.699 545 765 Srazili Tracti ; ‘ 

- . - os “ é 949.765 srazilian Traction Light & 

From Jan 1 34,626,305 31,294,414 8,379,057 7,023,828 6,778,801 5,685,841 Power Co Ltd July 2,560,132 1.730.572 1,390,790 1,005,240 


13 
7 mos end July 31- .. 16,468.41 15,196.479 9,435,089 9,459,558 
152 Federal Lt & Trac Co___July $34,600 414.853 *134,618 *134,056 
162 7 mos end July 31..-.-.-.- 3,381,745 266,619 *1,231,376 *1,224,616 


Spokane International 
Gl sshaeee 108,988 95,302 36,161 22.781 30 S56 1 
FromJanl. 666,978 666,414 204,831 187,350 168,345 14 


“isd 
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Net Earnings ss 
Prerious 
ir Year 


z Georgia Ry & Pr Co__July 1.225.554 1,332. ze 4 *309,188 #333818 
7 mos end July 3] 9.410.554 9 982. 209 *2,939,.495 *3,141.611 
Winnpeg El actric Co July 16.569 385.47 *87 902 *71.421 
/ mos end July 31_.._-- 5,243 ,903 5.327035 *1,478,230 *1,365,684 
*After taxes e Given in pesetas. z Includes Atlanta Northern Ry. Co. 
and Gainesville Ry. Co. P 
G s Net after Fized Balance, 
Ea Tazes Charges. Surplus 
Companies < s s $ 
Amer Wat Wks Jul 95 3 23 89 1.410.421 1,004,120 406.301 
& Elec Co 24 2.949.528 1.214.196 909.655 04.541 
12 mos end Ju § ( ] 14 117.843.0800 12.229.806 5 61 74 
24 35 S60 16,454.424 11,082 0 §,402,.224 
Asheville Power J RAO 13 ROK 5.980 37.820 
k Light Co son . 135 5.756 28 679 
12 mos ended J ] l 7.579 176,235 7 16 105,089 
2 1.020.750 *421,096 € 46 3 750 
Binghamton Lt Ht July '25 l 534 645.363 
& Power Co & Sub Co 24 99 898 €19,.334 
12 mos end July ; 25 1.557 S811 *c5S 5°35 290 .982 89 553 
24 iZ *c442 824 181.346 261.478 
Carolina Power & July '25 234.203 *93.835 51.556 42,279 
Light Co 24 183.078 *81,205 40,464 10,741 
12 mos ended July 31 '25 3.145.995 *1.604.109 581.946 1.022.163 
24 2,46 161 *1,244.862 120,647 824.215 
Eastern Shore Gas July ‘25 62 25.800 12,538 13.262 
& E! Co & subs 24 51 O86 19.197 9.982 9.915 
12 mos ended J 1 ‘25 7 S84 275.716 135,723 139.993 
1 5°9 .793 228.571 114,768 113.803 
Eastern SS Lines Ju 25 1.085.534 #373 ,.842 34.213 539.629 
241 949.911 *309,972 34.214 275.758 
7 mos ended July 31 ‘25 763.526 *415,.004 255.708 159,296 
24 OH, 454 *280 961 218.815 62,146 
Florida Public Jul 25 75.841 i3.{ 577 ones 
Service Co 24 54 AS 6.748 
12 mos ended July 31 ‘25 876.170 *265,.295 195,649 69.646 
Grafton Co Elec July °25 16,605 7.801 1,630 6.171 
Lt & Power Co 24 14.669 5 SSS 1,456 5.432 
7 mos ended July 31 ‘25 126,680 64.906 11.240 53.666 
24 117.046 60.727 9 845 50.882 
Hono! julu Rapid June 5 *95, 997 910.959 k9.989 30,970 
ransit Co, Ltd 4 S 54 jPR 320 k10.292 18.028 
6 mos ended June 30°25 539.618 *7193.980 k51,.515 142,465 
24 87.816 8 *7137,132 k65.935 71.197 
July 5 ~ 5A 53.307 k7 629 95,678 
2t 79.883 24 292 k10,170 14,122 
7 mos ended July 31 ‘25 628.024 *j7227.287 k59.144 168.143 
15 *7161.423 k75,698 85.725 
Metropolitan July ‘25 671.097 a275.212 
Edison Co 24 6 716 a240. 851 
12 mos ended July 25 §.224.754*a3.532.842 1.702.907 1,829,935 
24 7.8 62 3.016.569 1,485.857 1.530.712 
New England Co J 25 6 541 243.292 114,028 129.264 
Power System »4 191.245 187.429 115.238 72.19] 
12 mos ended July 31°25 7.788.411 2.768.996 1.383.570 1.385.426 
24 7.122 826 2,247,096 1,239,187 1,007,909 
New Jersey Power July ‘25 102.610 a26 OST 
& Light Co 1 79.375 a9 S26 
12 mos ended July 31°25 1.179.865 *a359.613 166.131 193 482 
! 1.049.694 *a276.775 137,248 139 527 
North Carolina Jul a) 144.148 19.329 
Pub Ser Co, Inc 24 {7.744 25 NOG 
12 mos ended July 31°25 1.8 059 *553,119 292 583 290 536 
Penn Cent Light July 5 786 148.636 69,252 79.884 
& Power Co y 984 FOS 136.202 69.190 67.012 
12 mos ended July 31°25 3.9°5.701 2.036.644 832.970 1.203.674 
"24 575.369 1,700,617 672,764 1,027,853 
Penna Edison Co July ‘25 9.457 a70,105 aia ethn 7 
& sub cos 24 30.566 a73.277 - 
2 mos ended July 31°25 2.906.778*a1.056.382 523,782 532.600 
24 3.138.978*a1 054.476 472,273 582,203 
Reading Transit July °25 247 .935 al6.759 7 
Co & sub cos 24 248 812 a22.400 ‘ 
12 mos ended July 3 25 3.018.159 %a275.768 S88 583 187.185 
“a 3,f *a271.719 85,050 186.669 
Sayre Elec Co July a4.451 
04.177 
12 mos ended July 31 *a0 B55 31,859 48.996 
*a67 929 24,901 15.0258 
Southern Calif July 1.654.618 100.366 1,254,252 
Edison Co 637 .550 379,005 258.545 
12 mos ended July 31 12¢ 17.749 5.017.614 7,300,135 
10.242.600 4,407,021 5.835.579 
Third Ave Ry July . 3 253 999 SAS 223.492 6.371 
System 24 1,252.95! #227 .903 224,746 3,157 
United Gas & July °25 1.059.416 *353 822 144,500 209,322 
Elec Corp 24 967 .004 318.729 137.999 180.730 
12 mos ended July 31°25 14,100,811 *5,026.631 1,750,358 3.276.273 
"24 13.359.440 *4,728.625 1,676,857 3,051,768 
West Penn Co Ju! 25 1.961,441 775,417 620,543 1154,.574 
24 1.897.052 703 388 592 693 1110.695 
12 mos ended July 25 25.49 1 10,855.344 7,908,365 12.946.979 
24 25,415,961 10,411,935 7,511,895 12,900,040 
Yadkin River July ‘25 125 19 *59.413 34 567 24.846 
Power Co ‘/4 126.430 *H0 S44 34 1s 26,295 
12 mos ended July 31 °25 2.088.927 *1,101.862 415,272 686 590 
24 1,519,605 183,205 414,193 569,012 
* Includes other income. a After depreciation and rentals c After 
depreciation. j Before taxes k Includes taxes After renewals and 
replacements. 
fr 12 M Ended July 31 
G 1 Choe G \ Afi. ¢ 
$ $ $ $ ag 
4 I I 
102 f i 1] 4 748,451 268 567 200 835 
] t ¥514 667.629 21 10 178, 6 
Blac} G i Co 
1925 7 65 68,514 1.844.666 1.795.471 1,370,477 
1924 7 ) s4 )008 4,543,! 1,492,819 1,109,081 
pe Bre Electrte Co, Ltd 
1925 6.872 76 3,193 585.395 82,484 13,696 
1924 1,777 8.641 2,989 706,211 146,964 78,837 
Central M 4 Valley Electrie Properties 
1925 47.14 12.605 8.855 603,243 165,017 125.365 
1924 44.738 10,554 7,353 589,987 158,499 119,731 
Columbus Electric & Power C« 
1925 11 607 97 . 784 5.963 2,513,229 1,007,989 744,044 
1924 169.017 45,925 92,937 2,266,359 1,089,433 $18,634 
Eastern Te 8s Electric Co- 
1925 251,544 76 457 61.687 2.525.350 812.537 610.786 
1924 200.645 $1,071 63,664 2,187,504 839,571 629,024 
Edison Electric Illuminating C: 
1925 119,344 20,845 21,923 1,634,223 605,410 612,752 
1924 107,124 27.708 27,637 1,563,127 542,424 532.054 
El Paso Electric Co (Delaware 
== 200 825 63,964 49.893 2,493,035 862,960 649,637 
Bewesnsese 193,574 60.443 41,555 2,411,885 868,874 €60,212 
The Electric — & Power Co of Abington & Rockland— 
= 48.323 10.471 9,929 451,974 79,623 74,946 
BUSGsncccs 35,802 5,840 5,599 450,440 74,659 73,304 
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— Month of July———— Months Ended July ine 
Surp. after Surp.after 
Year— Gros Net Charges. Gross. Net. Charges. 
$ 3 $ $ 
Fall River Gas Works ( 
1925 80,709 18,147 17,909 1,007,567 266.119 264,620 
1924 80.625 21,213 21,180 1,024,933 237,212 236,041 
Galveston-Houston Electrie Co- 
1925 329.054 87.175 27.878 3.945.080 1,038,353 459.133 
1924 ‘ 6.971 95,044 50,774 6,571,267 844,717 331,402 
Haverhill Gas Licht Co 
1925 5 286 14,210 14,205 633.541 153,035 152,721 
1924 55,183 14,371 14,368 585.098 122,900 121,023 
Keokuk Electric Ce 
1925 86 9,267 5.517 424.112 109.2860 67 383 
1924 2.974 8,236 4.880 421.308 108,533 69,218 
The Key West Elect Co 
1925 1.670 7,439 4.983 251.414 98.637 68,844 
1924 18,778 6.669 4,181 237.687 91,323 61,160 
rr | Electric I ht Corporation- 
19 109 4 2 1 21,065 1,579,063 941,320 
1924 104,572 27 567 25.655 1,509,432 482.738 
Mississippi I - 
1925 216.071 118.108 3.213.521 2,437,134 1,263,738 
1924 207 629 108,407 3.110.176 2,245,268 1,054,041 
Northern Te ectric 
1925 186.401 51,935 23.078 2.557.355 £42,880 400 532 
1924 201,981 62,179 34,036 2.804.074 958 ,150 623,003 
Paducah Flectrie Co 
1925 51,223 15,157 6.149 640.214 195,112 4,207 
1924 $9. 527 15,273 5,515 627.876 199,978 89,835 
*Uuget Sc d Power & Light Co 
1925 1,001,492 5.759 213.380 12.623.529 4.721.912 2,636,688 
1924 164,714 O19 171,782 12,606.208 4,842,746 2,886,494 
Savannah Flectric & Power Co 
1925... 154.753 51,418 21.204 1,900,305 7M o77 325.780 
1924 153,815 56,620 25,159 1,929,353 716,552 344,993 
Sierra Pacific Electric Co— 
1925 5,632 449.931 82,785 
1924 88,593 482,283 410,773 
Tampa Flectric Co 
1925 241.879 1.209.518 1,155,651 
1924 175,405 951,683 895,524 
Deficit 





FINANCIAL REPORTS. 


Financial Reports.— 
railroads, 


-An index to annual reports of steam 
street railway and miscellaneous companies which 
have been published during the preceeding month will be given 
on the last Saturday of each month. This x will nol 
include reports in the issue of the “Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
Aug. 29. The next will appear in that of Sept. 


nae 


General Petroleum Corporation. 
(Ann nal Re port Year Ended June 30 1925.) 

The remarks of President John Barneson, together with 
income account and balance sheet for fiscal year ended 
June 30 1925, will be found under “Reports and Documents’’ 
ov subsequent pages. 

The usual comparative income account will be found in 

121, p. 1107. 

CONSOLIDATED GENERAL BALANCE 


V. 


SHEET JUNE 30. 


1925. 1924. 

Assets (with Special details for 1925 ~ $ 
Oil lands, leases, &c property, $21,977,759: de 

velopment and equipment, $42,724,973; total. _x64,.702,732 63.791,.634 
Pipe line transportation system 110.160.6638 9,931,069 
Construction work in progress 3,215.493 2.442.657 
Sinking funds 1f A 400 49.350 
Invest. in stocks of & adv. to affil. cos 4,101,647 3,896,814 
Sundry wolymngar yy 46,550 46.550 


Oil in storage, $25,678,452; material] and supplies, 





$1.22) 719 total 26,.900.171 23,952,074 
Defi rred de bit ite: 1.227.004 1.513.950 
Cash : 2.922.371 2,142,227 
N otes rec., $232.911; accounts rec., $5,664,475 ze 5.897 386 4.162.261 
Capital stock in trust for employees $30.950 1.035.650 
Exchanges receivable in oil — 2,951,163 1,130,507 

Special advances to Texas Co. of Mexico- - -- 269,410 

Total 122,710,532 114,364,155 

Liabilitic 
Preferred stock (shares of 3100 each, $4,500: shares 

of $25 each, $3,207.70! 3.212.200 3,212,200 
Common stock hares of $100 each, $108.500 

share of » each, $28.427 ,550 28.536,050 28,023,050 

N otes calle d for redemption 28.000 17.000 
Gen. Petrol. Corp. 10-Year 7% Gold no 7 837 500 8,361,000 
6 Conv. Gold notes, due Sept. 15 ig27 138.400 951.400 
5-Year 6 Gold notes ie April 15 1928 9,287 000 9,491,000 
Purchase contracts payable 2.980.851 3,430,833 
Notes payable 4.514.250 3,000 000 
Accounts p _— - §,094,.2358 3,846,964 
Salaries and ' res pa able ” - 187.572 182,786 
Exchal sp il ble i n oil . l a4 534 446 500 
Accr. intere "4 355,903 418,323 
Liabilit il lrance 12,500 
feserve for depreciation 15.907 361 12,304,059 
Reserve for Federal taxe 1,117,011 1,020,098 
Dividends declared 211,322 202 ,45A 
tev. from Govt. receiver subject to undetermined 

Federal taxes and other adjustments 3,423 957 3,423 369 
Employees’ subscriptions to capital stock 599 396 622 887 
Unrealized portion of surplu irisil from appre 

ciat in value of oil lands and lea 11.735.060 13.160,811 
Capita! surplus . 6.550.683 6.379, 843 
Profit and loss surplus 19,226,123 15,827,078 

Total P : 122.710.5382 114,364,155 

x Oil lands, &c., property at cost, $17,974,869: less reserve for depletion 
based on cost), $732,170: appreciation. $27 543,766; less reserve for deple- 
tion (based on appreciation), $15,805,706 V 121, p 1107 


American Agricultural Chemical Company. 
26th Annual Report—Year Ended June 30 1925.) 


Chairman Robert S. Bradley, N. Y., Aug. 20, wrote 
substance: 


in 


Results After deducting all operating expenses and interest on notes 
yayable, the gross income for the fiscal year ended June 30 1925, was 
6811 175 From this amount there have been deducted as reserves for 


fre ights discounts and MEY losses $1.314.681: for depreciation of plants 
and d leple tion of mines $1,110,446: for inte rest paid and accrued on funded 
debt $..340.536 ered EL in all $4,765,663. leaving $2,.045.815 as the 
net profit for the year. 

General Improvement in Agricultural Conditions.—During the past year 
the fertilizer inaustry was conauctea on a much more conservative and 
sounder basis than had prevailed for five years past. Many of the unsound 
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ss methods which had crept into the industry during the perioa of 





busine 


abnormal conditions were ¢ inated in 1925. The company set an example 
during the past year io refusing to meet irresponsible competition and whiit 
it suffer i con erable loss of sales in ¢ juence it never tneiess € 
substant inc! se 1 ts earnl Ss over the previous year 
There h heen a we rali p ve ent i rri tural conditions in ne 
ll secti of the cou In the Co Belt of the South this improve 
( parti t pif ore tn 75 of the fert Ze 
j i t pri oI I otLlo CTO} vw I ight o i ¢ h b ls The 
cotton op of 1924 bre ht good prices ar the present condition of t 
1925 cr ) f or « hf I ‘ prospe t ('« ithe | \roosto 
Cou ‘ ‘ ) brighter t were a yé ro A 
considerable curtail t« 1c pe ) op of tl ountry i icats 
the Gove eat repor i 0 entiy I h higher p tr 
ve r © exp té | ‘ ‘ h ‘ t ‘ t " ‘ ot 
fa th , 
- ( j Of t ‘ Jj ( 
conect I D f ) 
June 30 last $839.69 The res } [ 
other past 1@ receivable yu F ‘ CO io 
take « t t ‘ 
Leases Charlotte I ce orthern Rt 4 Line ] I 
company has leased its Char Har J to the M 
Air Line k Co V ] D 9 ‘ I has ente to 
contract wher ) the Seahoard has ob ‘ to pur i ‘ } é 
propert it the end of th ease, subj to the pproy of tt [.-S. ¢ 
Corn! ion 
Appraisal of Plants and Real Estate Made The American Appraisal ¢ 
has made a complete appraisal of al! the compa! operating plants an¢ 
real estate epting phosphate rock n I properties of tl 
Charlotte Harbor & Northers Ky. Co ithe Bo e (‘orp i has 
reported their replacement le depreci io j 0 a 424 t 
$25,901,140 and their ‘‘cost less depreciatior 1 at $17,219,615. While 
the latter uation is $%.¢ 25 less th the at eplacoment 
value, the directors have decided to use the lower firure the bo« 1 
of these prop jes and th h ordi bet tered on the JOKS at 
$17.219.615 as of July 1 1924 
Inoperative plants and undeveloped real estate have | ppraised at 
$6.707 .929, representing their sales value and | e bert placed on the 
books at these ‘icures as of J 924 Sales ts 0 i ry propertic 
of this class have ready been made aggre ting $4,727,704 Some of these 
yarcels were sold at hich and oth t lower price tha the forme 
ome values, but ow} to the f t th } ofa h prop 
have bes readjusted to their appraised Oo pro or \e it 
these transactions is reflected in the prol te tI Car \r ents of 
former book hue to the wove pp i md ‘ ' ue resuited in a 
reduction in the ipital set of $5 17t of J 1 1924 
Financial Con on Sound The financial condition of the compar is 
sound Bon to the extent of $5,.235,000 fac ue have } ed 
through the sinking funds or purch during the past f | it } 
are 0 ou a rg | ent othe I t 
acce p i ey for n h I 
Ju ‘ ' f rit i». ‘ t . 2 ‘ 
Le }’r pect for the |! Tr re ‘ ‘ ‘ ‘ 
higher + ( ) rai 1 th ) ) ‘ 
with ee e a ence ‘ t} 
past 5 
CONSOLIDATED INCOME ACCOUNT, YEAI ENDED JUNI 
[Incl]. subs. cos. and investments in Charlotte Harbor & Northern | i 
A sso Co Ox tin 1921-22 
Profi from 1924-25 1923-24 1922-253 19% 9 
Coosol'd income after de 
ducti yper charges & | 
int. on not payable $6,811,478 5,953,220 S$ f »g «=S5 1,14 
Less reserves for freichts, 
disc., doubt'lacects.,&c 1,314,680 1.862.909 1.762.891 2 325 445 
Int. paid and accrued 2,340,536 > 441 S67 > 529,942 2,576.2 
Plant depr & mines dep! 1,110,447 1,535,451 1.511.815 1.446.499 
| 
Total $1,765.663 $5.840.757 $5,804,648 $6,558,214 |} 
Profits $2,045,815 $112,463 $501 .481df$1,124,071 | 
Previous surplus df19,404 S76df12.517 584 1 545,580 2.669.950 | 
Tota! surp! df$17,.359,061d$12,705,12 $2,047,361 $1 945,880 | 
Red in ¢ p iSeCUS $501,176 
Inventory adjustment $1 802.262 
Reserves | 
Bad & doubtful rec $6,669,754 }.241,181 
Unamort. bond disc. & 
expenses 2,168,352 
Feoeral taxes, &c 1.250.000 
Adj. of prop. values 5.165.462 
Losses on sundry tny 175.860 
vlisc. surplus adj 761.927 
Profit & loss deficit $17.860,.237 $19,404,875 $12,817 584 sr1,545,880 
CONSOLIDATED BALANCE SHEET JUNE 30 
[Including Charlotte Harbor & Northern Ry. and Assoc. Cos 
1925 1924 1625 
Assets ~ S « 
Land, building and machinery x20,515,231 22,379,078 23,187,703 
Other investments a5 589.659 5.406, 55858 1.851.775 
Mining properties 16,060,441 17.062.359 17.125.152 
U.S. Govt. and other securities 625,651 183.116 136,564 
Brands, patents & good-will l ] l 
Sinking funds 1,244,626 506.320 594 367 
Accounts and notes receivable yl6.472. 812 21,411,361 29,064,222 
Inventories . 10,880,792 ¥,628.762 10.460.410 
Unexpired insurance, taxes, &c n 129,133 535,029 1,170,288 
Cash . 6,265,507 3,359,496 2,534 324 
Profit and loss deficit 17,.860.237 19,404,875 1£¢,817,5384 
Total assets “ : 95,947,102 100,177,289 102,864,394 
Liabilities 
Common stock... -- " .b33 322.126 33,322.126 33,322,126 
Preferred stock —. -C28 455.200 28,455.200 28,455,200 
Ist Mtge. Conv. Gold bonds - d3.82¢ 000 5.481,000 5,859,000 
Ist Ref. Mtee. bonds . 27.279.500 %£8.257.500 2¢.153.500 
Accounts payable and accrued taxes. 1,017,665 1 ,068 822 1 368 341 
Notes payable, &c 59 064 1] 542,135 © 143,261 
Accrued bond interest i 900 347 $51,554 C83 .347 
Res. for Fed taxes & contingencies- 668 .2°5 919.931 1,250,000 
Deferred credits ne : 115.902 179,015 $29,618 


Total liabilities 95,947,102 100,177,289 102,864,394 

x After deducting $11.018,123 reserves for depreciation and adjustment 
of property values. y After deducting $9,786,074 reserves 

a Includes the investment in the Charlotte Harbor & Northern Ry. Co 
b Common stock auth., $50,000,000; unissued, $16,677,874 c Pre 


less 


ferred stock auth., $50,000,000: less unissued, $21.544.800. d 5 20-Y ear 

Conv. Gold bonds due Oct. 1 1428, $12,000,000, less $6,958,000 retired 

through sinking fund, and $1,213,000 bonas converted into Preferred 
y 9 


stock .— V 1, p. 1104, 402. 


Laurentide Company, Ltd. 


(Annual Report—Year Ended June 30 1925.) 
President George Chahoon Jr. says in brief: 


The net profits for the year ended June 30 1925 were $3,061 .663, which 
after deducting interest and other charges amounting to $: 065 and 


ts] 

reserves for taxes, depreciation, o 
leaves the sum of $1,909,975 

The directors have deemed it advisable during the past year to further 
increase the company's timber reserves, and feel that these reserves now 
stand at an amount, without wood from other sources, sufficient to supply 
the mills at their present rated capacity for some 40 odd years. In addition 
to these reserves, they are going on with the reforestation program, having 
transplanted this past year about 6,000,000 trees 

The consumption of newsprint paper over the past vear has been normal 


and depletion amounting t $770,623 


THE CHRONICLE 





{Vou 121. 


1¢ coming year, but there are no indications that it will be increased 








‘or t! 
sufficient to meet the development programs of the industry. Therefore, 
the directors deem extreme conservation advisable 
INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 
1924-25 1923-24 1922-23 1921-22. 
Operating profits $2.631.395 $3,058.350 $2.732.455 $2,266,254 
Other incon 8711 85.489 19435 94.386 
I rom inve t 11.557 407 751 386.107 332,513 
Ts inco $3.961,.663 $3.551.590 $3.167.998 $2,693,154 
te 65 18.876 $24,998 440,631 
J tax ) A 779,623 1,148,190 753 S896 458.461 
Di é 1.725 O06 1,728. 1,728,000 1,728,000 
| S : ITD 24 $261.103 $66 .061 
y. 7 f 1.7 632 1,459,528 1 423 467 
j t ir] $2.28 $2,107,156 $1.7 632 $1,489,528 
BALANCI fi T JUNE ) 
1924 
”) — OO) OO) 
( $52 0000 $42 .000 
7 j f 72,269 201,772 
y 305 2,764,000 
b ! . 4 39,752 
4 j ’ ; A O38 829.924 
( m7 6) Rese 225,36 237,168 
t 25s I ‘ 205,626 318.049 
4 roe , 605 605 
Def ) $7 y rplu 2.2 162 2,107,156 
I $74 7 Total 424.903 35,736,428 
a After deducting § &2 256 for depreciation and depletion b Includes 
oe ‘ pplie $4.199,.936 erchandise, $140,062; and mills supplies, 
S846 694 
Indirect liability for customers’ paper unaer aiscount is $247 557. 
Contingent hility for guarantee of bonds of Laurentide Power Co., 
$1 .525,000 V. 119, p. 1062 
Penick & Ford, Ltd., Inc. (and Subs.), New Orleans. 
ty l Report—Y) r Ended June 30 1925 
CO OLIDATED INCOME ACCOUNT FOR YEAR ENDED JUNE 30 
1924-25 1923-2 
$22 444.812 $21,577.18 
p ‘ anid 19.457.522 16.602.675 
( f ‘ : $4 7.921 $4,974.423 
( p if 76.974 
f ~ $5.051.407 
- ri ] ] 77 4 763 
| ) 97 659 
} 242 405 
518.089 01.632 
r f land lebt 25 O06 $20,508 
for { e tax 1SS,274 161,660 
i ‘ $1.215.762 $1.947,980 
i ‘ Pref. stoc tot y $11 25 per share, 
f d ts for ! ) of Pref. stock 
to t f the i fi rporation do not become 
( Pref. stoc paid or set apart 
ct I~LID) ED BALANCE SHEET IN¢ SUBS JUNE 30. 
i | 1925 1924. 
« / < s 
j . 7 Prefs ] woh 130.000 3,798,000 
( | | 1 Co n stock ¥5.048S.751 7,266,189 
ran a 70% 4 First Mtge. 6 ,.796.000 3.872.000 
: ! ‘ hI 17,188 188,743 
1 b 4 rT ‘ ‘ ) + 27,875 
} ‘ 4 ‘ ‘ ) 562 20,973 
( z 13.604 140) 4 ed taxe 1.077 34,131 
Ihe for Fed 227.475 161.660 
204 he f t rh 186,542 220,609 
\ eS) lend payabl 120.050 ae 
‘ 7 ; ‘ 
| i» 
; ; ! 
1 ; Potal 116.201.0029 15,590,180 
x Land, bui machin ind equip., $10.062.427: furniture, fixtures 
ind mises equip S185.074: less reserve for depreciation, $1,115.459. 
y 433.773 shares of no par value z Less reserve for bad debts. a After 
ade icting $156.710 depreciation. b For resale to e1 ployees ec Incl. 
certificates of deposit \ 120. p. 3076 


Mexico Tramways Company. 
(llth Annual Re port Year Ended Dec. 31 1924.) 


EARNINGS YEARS ENDING DEC. 31 (MEXICAN CURRENCY.) 

Car Earnings 1924 1923 1922. 
Passengers $8.932.977 $9,500,688 $10,195,070 
Monthly tickets 1.622.709 1,660,838 1 644,660 
Chartered cars 15.857 61.846 66.285 
Freight 351,874 403 013 394,112 
jaggage and parcels ‘ 127,340 225,789 275,433 
Funeral , 230.337 201,182 219,668 
Omnibuses 241.563 ae: © pwiiens 
Total $11,552.658 $12,147,585 $12,795,228 
Miscellaneous earnings ‘ 139,712 119,245 147,188 
Total earnings $11.692,369 $12.266.830 $12.942,.416 
Expenses—Operation -- $6.594.912 $6.574.719 $6.377.671 
Maintenance, taxes and deprec 4.942.878 4.546.062 4,466,828 


from oper. in Mexico ; $154.579 $1 146.049 $2,097 ,918 
BALANCE SHEET DECEMBER 31. 


[Including its subsidiary companies 


Net earns. 


Mexico Electric Tramways 


Ltd., 








Compania de los Ferrocarriles del Distrito Federal de Mexico, 8. A., and 
Compania de Omnibus de Mexico, 8. A 
1924 1923 1924 1923 

i $ 3 Liat $ By 
Prope plant & Capital stock 20,177,000 20,177,000 

equi nt 17,538,362 16,466,471) Funded debt 21,994,680 22,009,280 
Rights, franchise Accrued bond in 

good ll, & 10,270. 194 10,270,104 terest *8,122,174 7,718,015 
Cost of invest'ts ir 4 nts payable 

Me Lt.& P.Co.22,213,262 22,213,2¢ ad ace ied 
Ir n other cos 17,16 72,501 charges 716,766 691,325 
Stores in hand and Sinking fund re 

in tra t 655,889 624,967 serve 310,531 277 350 
Accts. rece 76,598 92,757 | Reserve for depre 
Deferred ct clation, amorti 

debit bala 28,433 69 S45 zatior of fran 
~ | TY er 2S AT | er 

t c FB O17 1,938,814 Asse Ls 7,413,258 7,410,437 

Cas! 246,254 427,577 
Mexican G t 

Ar tue 1,610,974 1,638,047 

Pi per one on 

hi 76,519 76,448 

Bond t. unpaid. 3.965.571 3,259,020 
Demand loan & int 953.767 —— —— 
Sink. fund invest't 220.167 219,944! Total (each side 58.734.410 58,283,408 


es $4,480,959 on 6% 50-Year Mtge. bonds of Mexico Tramways 





The mills have been operated at about 93% of their full capacity. There 
is every indication that this normal rate of consumption will be maintained 





nulated to date but only payable out of future surplus revenue in 
accordance with terms of supplemental trust deed.—V. 120, p. 1089. 
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ahaa Light & Power roman Ltd. 
(13th Annual Report—Year Ended Dec. 31 1924. ) 
EARNINGS FOR YEARS ENDED DEC. 31 (MEXICAN CURRENCY). 





Fed. Gort. & Munici. Earns.— 1924. 1923. 1922 
eee ee Ee $610,458 $564,334 $539, 000 | 
P ice ee “aS 832 643 773.716 666 547 
— A Se SI Sie ha 443,097 430.202 398.618 | 

eae 14,285 13,057 10,543 
Commerc ial Earnings— 
Lighting ree ea 7,192,184 6,838,174 5,976,794 
ewer SRE SRS Gt re is Ne 611 94,852 5,702,999 5.190.033 
aa a ae ear 487,159 402,411 315,543 
» Total __- itmpat de ema _.---$15,774,678 $14,724,894 $13.097.079 
Sn alpaca tat te tke 89.581 103,048 96 356 
, Gross earnings.._-.___--- .-*$15.864,259 $14,827,943 $13,.193.435 
Expenses—Operation _- $4.062.050 $4.258.487 $4,168,330 
_ Maintenance, taxes and deprec 3.860.422 2 260.294 2.557.116 

Net earns. from oper. in Mexico 7,941.78 8,309,162 6,467,988 

Add—Net earns from oper of subs. 
cos. in Mexico_______._ ; 996.491 1.045.788 737.403 
Net income from pperations___ $8,938,278 $9.354.950 $7.205.391 
x From this total approximately $1,250,000 has to be deducted, this sum 

representing uncollected accounts from the nicipal and federaldepart 

ments for services rendered during the year 1924. 

a ee 

BALANCE SHEET DEC. 31 (INCLUDING Sl BSIDIARY “COMPANIE 5s 
, : 1924 1923 1924 1923 

Properties, plant Ordinary shares__13.585.000 13.5 oF 000 
equipment, &c¢c_52,741,764 52.383.660 7 ( il. Pref 

Rights, franct { share OOO OOO Ff Wm O00 
good =, & 22,912,066 22,922,359 Funded debt 42,672,526 4 9 

Cast of in est’t in , As ¢ ynd t $.123.205 4,135,892 
é ( to subsid 924,510 242 ,7 Inter on | f 

stores in hand and “—? Z bond 42,119,655 1,413,1¢ 
n transit & 18 797,758 | Demand loan wit! 

Accounts recety le 601.997 2 137 teres 953,764 

Deferred charge 115,49¢ 128 ¢ \ nts pay’le & 

- oe 1,743,644 27 ( t s. 1.4 70 1,269,517 

ash 70 7 28 | Rese ef de ‘ 

Accts. due by Govt 4 7.967 A 277 At 14 2.167 11,763,839 
Total 1.722.259 82,518 I ] $.722,259 82,518,646 
x Of Mexican Light & Powe eC. Ltd., accumulated to date but only 

ose on of fut ure Ssurpius revenue in accordance with terms of trust 

deex . 120, p. 2550. 

' y ~ . 
New York Steam Corporation. 

{nnual Re port [ cal ) ef En led June 1925. 
INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 
Operating Revenues 1925 1924 1993 1922, 
Downtown district $2? 246.307 $s 89.353 $2,309,880 $1,994,442 
Uptown district 1.622.811 1,255,048 1,400,473 1,239.201 
_ Total oper. revenue $3,869,118 $3,674,401 710,353 $3,233.643 
Non-operating revenues _ 24.540 23.5384 21,062 14,592 

Total gross earnings $3.893 658 $3,731,415 $3,.248.236 

Oo perating expenses $2,358 626 $2,.446.8605 $2,069,423 

M aintenance expenses 316.659 266 S6S 286 OOS 

General taxes 167.698 138.340 145,626 

Federal taxes 35,000 30,875 
Net earnings $1.015.675 FORG 307 S848 468 &747.089 

Bond interest $336 .963 $309. 384 $299,475 $300,000 

Genera! interest Cr.24.896 7.312 9.719 

Bond discount & expense 25,097 23 330 23,258 20.000 

Preferred dividends 213.509 S6H,.981 68 ,127 70,000 
Balance, surplus $165.002 $559,299 $447 S87 $357 .089 
The surplus account June 30 1925 shows: Surplus balance, $524,799; 

Add surplus net income before epreciation and Common sv ids — 

$465,002; total surplus, $980,800 Deduct appro pri ition for re val ¢ 

replacement reserve, $325 000; surplus charges. including provis ion to pl: ice 
no par Preferred stock at minimum liquidation pric $158,526; surplus 

June 30 1925, $506,274. 

BALANCE SHEET JUNE 30 
1y2 x1024 10 x1i024 
Asse < s j f > 

Plant & property _ 17,342.92 14.619.12 ' f A b y. ; ? 492,100 

Invested in stocks ( " < wm) 7 WO 
and bonds », 427 427) vl. f I 1.00 0 ) 

Depo and ad otes! ble 14.000 & O00 
vances Oo TO* 87.721 4 j pia le 4 HOO 

Bond discount and ( 1 deposit 
expenses in pr ‘ 41,050 72,814 
ce of ar yrtiz i HA 2 ) 24,1 N ‘ ’ tr 

Deferred chart ] 101 1] ‘ ] 

Cash 2Q* , 1.142, A Le erest o " 

Accts. receivabl } sy rued taxe 8 SHA 

Notes rceival 7 67 1,015 Sund ] ( 1,4 , 

Mater d A f 12 
plies (at cost 832,592 500,251 | Other | t 9.794 ‘1 

Re } 
( 7* 14 
I " ; 1 
Sur ré , 2,45 

Total (eact ¢ 119.741.0924 17.18) r (5,274 924,709 
x After giving effect to exchange of tsta w Preferred ck, par $100 

for Preferred stock of no par é d f 000 additi il share 

contracted for in June but transact " | ‘ npleted in July 
Represented by 39.921 outstandi har f Seri A"' $7 Cumulative 

ey stock po par v 7 lued at mi liquidation pric ; 

c hepresented by 30.000 mares of no par v i ( nou s ock, utbnor 
zed and issued at stated value V. 12 p. 3185 

EE Ee 
1? y 
GENERAL INVESTMENT NEWS 

Repair of Locomotir Locomotive n need of rey r 1 Au 15 totaled 
10,920 or 71 of the number « line, accordi reports filed by the 
railroads with the Car Service Divisior f the American Kailway Asso 
ciation. This was an increase of 262 over the number ir of repair 
on Aug. 1, at which time th e! { : r 16.7 it was. however 

a decrease of 703 « pared with the nu rin me i of repair « Aug. 15 

last year and a decrease of 651 compares } num eed of repair 

on Aug. 15 192 Of the total 1 ur ber, 5.891 or 9.2 were in need of 
classified re pairs. an increase « fié he pared with Aug. 1] this year while 
5,029 or 7.9 were in need of running repairs, an increase of 111 within the 
same pr riod Serviceable locor ive in storage on Aug. 15 totaled 6.062 
a decrease of 251 cor pared with the number of such locomotives on Aug. 1 
Repairs of Freight Car ‘reight cars in need of repair on Aug. 15 totaled 
195.271 or 8.4% of the number on line. according to re ports filed by the 
carriers with the Car Service Divi of the Ameri Railway Association 

This was a decrease of 2.010 under the nur ber reported on Aug. ] at which 

time there were 197.281 or 8.4 Freight cars in need of heavy repair on 


Aug. 15 totaled 151.265 cr 6.5 a decrease of 2.409 compared with Aug. 1. 
Freight cars in need of light repair totaled 44,006 or 1.9%, an increase of 
399 compared with Aug. 1. 

w Matters Covered in “Chronicle” 
roads, p. 1028.. ‘b) Revenue 
million cars a week, p.j1033. 


29.—.a) Consolidation of the rail- 
loadings continue to run above a 


Aug. 
freight 


| 


| the total owned properties, and $1,171. 





Arkansee & Lewisions Midland Ry. =~ f'sntatie eV aluation 
The I.-S. C. Commission has placed a _tentative valuation of $658,299 on 
799 on the total used properties of 
as of June 30 1918.—V. 111, p. 790. 


Atlantic & Yadkin RR. —Suit by State.— 


The Raleigh ‘‘News and Observer” Aug. 21 savs in part: 
_ “In an effort to prevent re-acquisition by the Southern Ry. of the Atlantic 
& Yadkin RR., which was thrown into the hands of receivers by the Southern 
11 months ago. the State of North Carolina Aug. 20 filed a bill of equity 
in the U. 8S. District Court for the Western District of North Carolina 
before Judge Edwin Yates Webb. who ordered the receivership. This 
action is the latest devefopment in the efforts of State to secure the annul- 


the company, 








ment of the partition of the old Cape Fear & Yadkin Valley RR., which 
occurred in 1899. The State's first move was in 1913 when the General 
Assembly ordered an investigation by the Corporation Commission. This 
investigation disclosed that the old road, into which the State had put 
$1,000,000 and which had cost private stockholders $6,000,000, was 
purchased for $3,100,000 by the Atlantic Coast Line and the Southern Ry. 
on joint account 
The road was later divided at Sanford, with the Southern taking the 
western portion to Mt. Airy and the Atlantic Coast Line the eastern portion 
to Wilmington and to Bennettsville. 8. C 
“Following the investigation in 1913 the then Attorney-General T. W. 
BRickett. took steps to have an action brought in the Federal court to have 
the partition annulled as contrary to the order of the Federal court decreeing 
th sale bv re ivers This action fell through beeause of the war but 
bseque General Assemblies have acted in the matter and the bill 
in equi filed Aug. 20 sets forth that three Governors and three Attorneys- 
General have backed the move to restore the road. 
Freight rate discrimination against North Carolina has increased the 
demand for an East to West trunk line and at the special session of the 
General Assembly in 1924 a special legislative commission was authorized. 
This commission recently met and recommended a new suit in the Federal 
ourts and this recommendation was approved by Governor A. W. McLean. 
The new bill in equity raises legal | ‘ questic ms not presented in the suit 
in the State courts to annul the sale which was lo by the State. 
u “*It is now alleged that the Southern "Ri cane had no money at all 
invested in the Atlantic & Yadkin RR... that it deliberately diverted traffic 
from the road and destroyed competition. The State intervened in the 
receivership proceedings a year ago and had Captain J. W. Fry. former 
general manager of the Cape Fear & Yadkin RR., appointed one of the 
receivers 
“‘It is alleged in the bill in equity that the railroad has made $150,000 
in the past 11 months despite ae alleged action of the Southern Ry. in 
looting it of equipment and property 
“The new bill in equity is signe a by Attorney-General Dennis G. Brum- 
ritt Assistant Attorney General Frark Nash and Aubrey L. Brooks and 
E. 8. Parker Jr., special counsel for the State.""—V. 118, p. 1391. 
Boston & Maine RR. Reoragan ition Plan Amended.— 
The plan of reorgar tion outlined in V. 120, p. 1876, 
h ving been approve : hy large majority of bonds and 
stoc] the General Re liustment Committee announces 
that it feels that the success of the reorganization is assured. 
and heli s that the time has arrived for taking the steps 
necessary to effect it 


Stockholders are now asked to send in their stock under 
the provisions of the plan, which has been amended in 
several minor details. The amendments include a reduction 
in the percentage of shares to be forfeited by those who fail 
to subseribe to the new Prior Preference stock; and an 
extension of time for payments on this new stock so that it 
may be paid for in seven semi-annual installments, instead 
of five. Because of legal and other questions, the earlier 
idea of consolidating the several classes of Ist Pref. stock 
and of converting into Common stock the present Pref. 
stock not included in the final plan. 

Final arrangements for extension or renewal of bonds as 
contemplated by the plan must wait until stockholders 
have acted, the General Readjustment Committee’s state- 
ment says. The matter will be placed before stockholders 
for final approval on Sept. 23. 

Digest of Plan Dated Sept. 1 1925 
Principal Features Contemplated by the Plan 


The plan contemplates the creation of a new 7% Prior Preference stock 
ving priority ill existing st and the sale of $13,000,000 of this 


Is 


ha over ack 


new stock to provide func r ae additions and improvements: the surrender 
of certain percentages of ir present holdings by existing stockholders 
who elect not to purchase — allotments of this new stock: the extension 
to later dates of maturity of $43,522,000 of bonds maturing in the years 
1925 to 1932, inclusive, or the refunding of said bonds under the terms of 
the Railroad's existing mortz¢age dated Dec. 1 1919, with an agreement on 
the part of the railroad to convert these extended or refunded bonds into 
the new 7 Prior Preference stock IV; and the readjustment of the rights 
of the holders of the various classes of stock now outstanding. 
Nie 7%. Prior Preference Stock (par $100) 

Shall have voting powers and it shall have priority over the present First 
Preferred, Preferred and Common stock as to dividends, which shall be 
cumulative ind also in liquidation at par and accumulated dividends. 
It shall be callable a vhole but notin part on any dividend payment date 
after Jan. 1 1930, at the price of $110 per share and accumulated dividends, 
but in case of any such call made on or before Jan. 1 1940, a period of at 
least 90 davs shall intervene between the first publication of the call and the 
date fixed for redemption, and during said period any bonds which are con 
vertible mav be converted into Prior Preference stock without regard to the 
limitation upon the amount of bonds convertible in any calendar year, and 
the stock to be called and redeemed shallinclude all shares issued in exchange 
for bonds so converted, but in this event the conversion privileze on all 
bonds not so converted within the period of 90 days shall terminate at 
the end of the period 

%13.000.000 of this stock is to be sold at the present time to previde funds 
for improvements and additions to the property of the railroad and shall be 
paid for in semi-annual instalments, the first of ch shall be 10 of the 
purchase pric nd the oth of which shall each be 15 of the purchase 
price Interest will be allowed at the rate of 7 per annum on all instal 
ments paid until dividends on the new Prior Preference stock begin to accrue 
or until stalments paid are returned if the reorganization is not carried 
into effect 

‘ $13.000.000 Prior Preferenc Stock 

In order to comp! with statutor provisions this sto k must be first 
offered to stockholders proportionately at par, and the balance not taken 
b tockholde der this offerir 1ust then be offered for sale at public 
suction at not | than ur 

r plan involve however, the election by each stockholder either 

1) to purcha t par a certain ount of Prior Preference stock (which 
it i et} i on the proportionate allotment of said stock among 

li stockholders o 2) to surrender a portion of his old stock. 

For ! lasses of stock the election to purchase 
re S | oy Sur?! ler old stoc] i follows: 

a) Rlolders of 1st Pref. Stock, Classes ‘*A"’ ond’ Will either purchase 
at par $12 par value of Prior Pref. stock for eac 4 share of old stock held, 
or surrender 12 of old stock, retaining SS% 

b) Holders of 1st Pre Stock, Classes ‘‘B’’ and ‘‘C Will either purchase 
at par $12 par value of Prior Pref. stock for each share of old stock held, 
or surrender 8% of old peoek retaining 92%. 

c) Holders of 1st Pref tock, Class ““D"': Will either purchase at par 
$12 par value of Prior Pref. stock for eac h share of old stock held, or sur- 


render 6% % of old stock, retaining 935 

(d) Holders of Pref. Stock: Will either * pure hase at par $15 par value of 
Prior Pref. stock for each share of old stock held, or surrender 12% of old 
stock, retaining 88% 
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(e) Holders of Common S ck: Will either purchase at par $20 par value 
of Prior Pref. stock for each share of old stock held, or surrender 52 of 
Old s8LOC) elaining O&» 

In order that the plan may be « ied out, each stockholder when he 
present his stock under th plan will authorize the committee as h 
attorney to waive or assign his rights to subscribe under the proportionate 
offering which is above r« d to and | signify whether or not he will 
purchase his allotment of | Preference stock under the plan, and if he 
elects to so purchase will uthorize the committee as his attorney to maks 
or arrange for h purchase I behalf either at the auction or otherwise 
as the Committee deel 1d abl 

The of t ew Prior 1 ference stock is to be underwritten by a 
syndicate formed by Kidder, Peabody & Co Lee Higginson & Co. and 
Harris, Forbes & Co Ir Certain members of the firms are members 
of the comunittes Any member of the Committee or director or stock 
holder of the Kailroad may be interested in such ndicate The old share 
surrendered by sto solders who elect not to purchase new shares will be 
turned over to th inderwriters I t! compensation and th will also 
receive a cas! 

i n nm ri 7 gy of Bor 

The pre $f ed debt of é cad (exe ive of b ‘ I ed 
roads aliw ‘ > ‘ it) ( e iro ]}4U41 te j } ad 
eaclusive also of © pl ut wu t note mo.nts to 124.1] 179 (ot 
this amount $48,.645.4/¥ are heid by the United States of America and | 
$75,.455.000 are o ding in the hands of the ‘ rai public Of thi 
last amount $44,522,000 fall due in the rs 1925 to 1942, ine ive nd 
these are the bo.ds to be xtex. ded or refunded ‘Lheir due dats re to 
be severally extended for period of 15 year the re to bear interest as 
at present until their present due dates and thereafter during tne extended 
period at 5 per annul ind are ww be llabie in whole or in part at 102 
and int ou auy int. day ifter Jan 1 1430, but not Svefore their present 
maturities ol Lhe Dowd which re now overdue or which hatl here 
after fall due before their extension or refunding, int. will be paid at the 
rate of 5 per aucun from their respective maturities 

It is iuteuded that in addition the extended or refunded bonds ll, in 
so far as may be permitted by State or federal legisiation now or hereafter 
in force, be made convervuible at par at the ontion of the holders thereof 
into shares of the 7 ‘rior iret tock at any time on or after Ja! 1 19340 
and before Jan. 1 1940, or if any cf the bonds are called for redemption 
bet ween said dates, tuen belore the date fixed for redemption whicl ill 
be not less thau 606 days after the date of the call, subject to the limitation 
however, thatif in any calendar year from 1930 to 1935, inclusive, $7 500,006 
of said boids hall have wveeu so Converted, then no fur er bom all 
be so cenverted agdurtng tne ime calendar year exceyt uch z h e bp r 
or shall be thereafter calied for reduaption during that year, ane ubject 
to the furtoer ligiitation that said conversion privilege shall terminate after 
90 days if tue rior I’ref stock as a whole shall be called for redemptior 

The railroad shall covenant and agree with the holders of the bond 
to use its best effurts and tw take all corporate and other action | full 
and reasonably within its power to carry out the foregoing intention, includ 
ing the eff rt W obtain any further legislative ithority which nm bn 
needed The nece ry legislative authority |} ilrez been obtained 
in Massactiusett 

‘lhe bonds teid by tte United States, amounting to £48,685.479 re 1] 
6% bond They are due 820,208,500 on Jan. 1 1929, 25 : Ge 
1930, $3.049,000 ou Oct. 1 1941, $5,894,000 on Jan. | 1934 1 5 ().f 
on June |] 1955 The committee will use it best end ol to ol 
satisfactory concessions from the United States Government with reference 
to these bonds 

Slock Readjustment 

The rights of the various clasees of stock are to be readjusted as follows 

The preferential rates of dividend upon the Ist Pref. stock, Classe : 
a Meta oF and “EK,” and upon the l’ref. stock are to remain unchanged 
The holders of Ist Vref stock are to surreuder the dividends already accumu 
lated and uppaid on this stock, and also dividends accruing thereon after 
July 1 1925, and on or before July 1 1927, except so far as said last named 
dividends may be declared and paid on or before July 1 1927 and said 
holders shall remain entitled to cumulative dividends after July 1 1927 
The Ist Pref. stock shall be given priority in liquidation over the Pref. and 
the Common stock, not only for all dividends accruing after July 1 1927, 
and unpaid, but also for the par value of the shares, but shall receive nothing 
further in liquidation The Ist Pref. stock shall also be entitled to further 
limited payiments after the Common stock has received dividends of 6‘ 
in any year, as explained in the following paragraph 

If in any calendar year the holders of the Common stock shall have 
received divideids equal in all to 6%, then out of any further dividends 
declared and payable on the Common stock in the same calendar year 
one-half in amount shall be distributed among the then holders of the 
Ist Pref. stock upon which the accumulated dividends are surrendered 
such distribution to be in proportion to the annual rates of the preferential 
dividends to which said holders respectively are entitled, but in respect to 
each share of said Ist Pref. stock this provision shall cease to apply or be | 
operative when the aggregate of the amounts so distributed from time to 
time upon said share is equal to one-half of the a.nount of the accumulated | 
dividends on said share which have been surendered as herein provided } 

The accumulated dividends upon tl ist Pref. stock which are to be 
surrendered shall be ke pt alive and subject to the disposition of the con 


mittee, which may deal with or utilize said dividends in such manner 





seems to it best calculated to carry out the lan and accomplish the results 
contem plated The committee, in order to be able to adapt it ction to 
circumstances as they may develop, reserves the broadest discretion in 
this respect, including, without limiting the generality of the foregoing 
power to waive such surrendered dividends, to utilize them for coma oO 
or other expenses incurred or for the benefit of enting stockholders in 
any manner which to the committee seer equitable : betwe the assent 
ing stockholders and in accord with the spirit and intent of e plar 

The statement of the General Readiust ent Committees 
of the Boston & Maine RR. follows in part 

The response of bondholders and stocholders to the planof r ) rat ! 
announced last April | been { ile ft t the committee fe t 
the success of the reorcani ition is re 7] bly ured ad belleve t ¢ 
the time has arrived for taki t} tet ne ur to effect it \ t | 
meeting of stockholders t b df Sey 3 SLOT the ne 
sary votes 

[t has been thought advisable for lecal and other r ons to cive up the 
idea of consolidating the different « es of Ist Pref. sto into one 3 
and of converting the present Pref tock into Common stocl This 
simplification would have been useful but its abandonment makes no 
substantial alteration j the p 

Another chance has been to r luce the percentages of shares to he r 
rendered by stockholders who elect not to purchase their shares of Prior 
Pref stock 

The purchase price for the new Prior Pref. stock is to be payab! n 
seven semi-annual insta ‘ s instead of five. the first installment to be 
10% and the others to be 15 eact 

Holders of securities participati in the plan will be bound not only by 
the provisions of the plan, but by the pre S s of the r ! izatior 
agreement concerning the per ers f the commit ¢ and the steps whict 
are to be or may be ta thers der t j SO « ed to that 
provision of the rreement by whict tte s authorized. if it 
deems advi ) to carry out the plan t the unaniz s consent of 
the bondholders and stockholders and without receivership. fore 
closure or other court proceedings The committee is hopeful that no 
court proceedings will be necessary The difficulties, delays and expense 
involved in putting the railroad through a foreclosure or receivership or 


re 
adopting any other method for compelling all to accept the p would he 





considerable If the percentages consenting are as large as now expected 
it will be cheaper and better in every way for the railroad. and for those 
who do consent, to carry out the plan as a voluntary readjustment an ong 
those who consent, in spite of the fact that there may be left a few holders 
of securities who refuse to co-operate Under the provisions of Article \ 
of the plan the committee 1s given discretionary power to keep alive the 


surrendered ist Pref. dividends and to utilize them for the benefit of 
ing stock in accord with the spirit and intent of the plan 

It is obviously desirable that the reorganization should be effected with 
the least possible delay The final arrangements for extension or refunding 


assent 


of bonds as contemplated by the plan must wait until the stockholders 
have shown their willingness to do their part. 


Homer Loring, Chairman of the executive committee of 
the road, in letter to the General Readjustment Committee, 
dated Aug. 25 1925, says: 











(Vou 121. 


Boston & Maine RR. for 











In reply to your request, the earnings of tt 
the first seven months of 1925 and 1924 were as follows 
Q25 24 Inc. or Dec. 
enues —s _.-$45 5 057 2.309 inc.$72.748 
(penses tae i -- 366.323.0635 37 § .295dec! 333 2 
Net income 1.299 420 oss22 957 ine] ? 

Freight business has improved during recent months. Passenger « 
continue to decline, but at a slightly reduced rat« It is hoped that im- 
proved passenger service and tt ixiliary use of buses and gas rail cars 
will check this loss It is estimated that the net income for 1925 will be 
approximately $3,000,000, compared with $1.772,.000 in 1924 

The principal purposes of the reorganization plan are to give the road 
ample time to regain credit by extending $43.500.000 bonds maturing 
from 1925-1932 and to provide money for additions and improvements 

The $13.000.000 to be realized from Prior ref. stock wi be expended 
over a period of three years for profitable improvements such as new equip- 
ment, side tracks. grade reductions. d ble track terminal facilities, &c. 
It is expected that the expenditures of this mo vill return to the road 
thro better ser and operating econor s fror % to 15% 

The ilro expects to pay from date of 7 d nds on the new 
Prior Pref. stocl Tr net come in 124 qual t bout twice the 
dividends on tl e and it is estimated that t t income for 1925 will 
en three es the dividends It shou'd } ted that these earnings 
have been mad it! of the ad ig h w come from the 
ex] ditur of the & (yt) 0 

For 1 ‘ fina ‘ umstances have compelled the road to 
put back into the {| perty net is I the viewpoint of the 
stockholders probably the nm t important ad‘ from the reorganiza- 
ion pla will be to place the railroad in fi i! position such as to 
justify it in distributing in dividends a substant proportion of the annual 

r i! Ifr t income conti stor prove the ralire ids should be able 
to commence dividends on the Ist Pref. sto by the end of 1926 


Ahandonment Plan of 


yp Suspended 
Pending Trial. 

An effort to save the Newburyport branch by instituting “extraordinary 
operating economies” is anz nced by the B. & M. R The statement 
issued by the con.pany is as follo 

The Boston & Maine RR. a ces that the request of the Mass. 
Department of Public Utilities itt greed t h effort to see whether, 
by the reduction of expenses, the Newburyp b ch cannot be main- 
tained ithout rious loss Pending such eff rt, the railroad has ac- 
quicsced in the suspension of actio t the I Cormission on its 

pplication jfor leave to abandon the li The railroad’s petition for 
hand ment is not being withd ! but the ¢ 1 . n il] be re juested 
t pend action until the plan has had a trial 

The operating loss on h s line was sh ! t the rec t hearings in 
Be before Commissioner Meyer to be over $100 0 per year At 
that time representatives of the towns along the branch indicated a willing 
rie t accept curtailments of service and t i t in other directions— 

‘ esti higher rates—if by such mea peration of the branch 
cr ‘ t tlee 
The r road v wccording make a f experiment to find out 
hether the t ch can} saved through ext re r perating economies 
“hicl re Dp ee througwn « | rati ntr J rt f tr yrrirr nities 
ly ‘ ( plish a terial sa . be necessary to reduce 
t ers s e of tl t rns ( duce the exy se of crossing 
pretection The net result will depend lar ‘ extent to which freight 
nd pa nger revenues are retained under the ne service The changes 
i rvice will probably not be effective until the regular fall timetable 
change late in September V. 121. p. 702. 454 


Central of Georgia Ry.—IJ/ncome Bond Interest 


Full interest for the 12 months ended June 30 1925. being 5% on the First, 
Second and Third Preference Income bonds. will be paid by the Guaranty 
Trust Co. of New York and by the Citizens & Southern Bank of Savannah, 


Ga., on Oct. 1 1925 121, p. 974 
Chicago Milwaukee & St. Paul Ry.— Points of Objection 
by Ma ac } usell Sar ivig Bank Bi nol olds ta Pre ¢ nt Re- 


Plan. 


The position of the committee representing Massachusetts savings banks 
in the matter of the St. Paul reorganization is that a rate increase is the first 
requisite, and if this is obtained a mors equitable reorganization plan than 
the one proposed, at least from the standpoint of junior bondholders, can be 
drawn up The committee objects to the proposed reorganization plan 


organization 











chiefly because of the provisions for paying the debt to the Government, 
and because of the treatment of junior bondholders which in effect puts 
them in position of fourth mortgage holders, whereas they now hold a 
second mortgage on the property 

Charles A. Colli: Lynn Institution for Savings), a mem- 
er of the committee, savs: 

We object to the plan principally on the ground that it would settle the 
whole Government debt of $55.000.000 in fu vhereas we feel that a more 
equit ible arrangement can be made with the Government and also because 
it makes present second mortgage or ju rbondsr I} i fourth mortgage 
We are asked to give up our present posit ! hereas if w inted to insist 
on the full letter of our legal rights we could for bose nd put up the new 
mone required under the plan and the stock wou rtually wiped out 

The junior bondholders, however. recog ¢ icies of the situa 
tion and do not feel] that the ought to de ids ent ent of the stock. 
I do fer however, that if we irrender our present mortgage position we 
hould get 40 to 60 of our present holdings in a mortgage bond with 
t me lien on the property that we now have Then. for the balances 
I per nally would be Villing to take a se iritvy which, if the St Paul re 
covered its earning power, might be expected t ti That would 

e us more near! an even break I ild not expect that a 75-vear 

ome bond limited to 5 ich as it ) ‘ to i 1 sell at 
! t over 75 The Boston & Mair eo! t ) for example, 

s such an arrange t. bondholde xtend t being 
ti privilege of conv t nt f 7 p r f t for a 
py d of t ‘ fter Jan. 1 1930 It firured t ft Boston & 
M e comes back this prior preference stock should | f tt tive and 
might readily command a price of 100 or better vit p. 1097, 974 
Chicago & North Western Ry.—7o A! On 
rhe company has applied to the I.-S. ¢ Comr sion for authority to 
equire ther control of the Chi » st MI ’ x ©) ha Ry. 
eat ing dadition ste both C« x of th latter 
comy Th -orth West prope t $ ‘ n one being 
five st ‘ of its Commo Sto fo ! or QO h (‘ommon, the 
othe three hares of ‘ h W t n ¢ { Lwe f Omaha 
Preferred Sin ISS2 the North ‘ I o ed app 51 
of the outst ding cay ston ri . } | ( ling 
capital ck of the ¢ ha, ot ti ( ( th orth 
W este is $5.879 lof Pref 2g if Ce 

ihe comp in its appli ne es of juiring 
the Omaha and stated that i i h » pro 
perties together under one ma ement » that the entire mileage and 
properties may be operates s i ‘ oO thereby eff i numerous 
extensive economies in overhead exp se by « - lat Z mero similar 
departments of the two roads into one, such t reight j cco ting 
land, treasury, tax, law and operating departments Further eco ies in 
operation are expected to be effected by poo g of power, thus creating a 
greater reserve of power to meet the peak emands of seaso trattlic by 
enabling the man: ment to route certain traffic ore ntageously so 
as to relieve certain congested lines d move it in some instances over 
shorter mileage, and by equalizing the flow of traffic j both directions over 
the two properties as a whole, thus cutting down the back haul of empty 
equipment to a minimun 


Advantages to the shipping public will be ebtained by having a single line 
movement of traffic from Duluth and the Twin Cities to Chicago and 
Omaha, as well as to intermediate and tributary points which will facilitate 
the movement of both intrastate and inter-State commerce by eliminating 


the interchange of equipment and freight and the necessary inspection 
thereof Further savings in operating costs will be effected by an arrange- 
ment of terminal facilities to meet the needs of the two roads as a single line. 
By bringing the two properties together the refunding of existing indebted 
ness of the Omaha company and the financing of necessary additions to and 
betterments of the property will be accomplished under the North Western's 
first and refunding gold bond mortgage of May 1 1920. Such financings 
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will supply to the property now owned by the Omaha company funds 
necessary for the proper development of the property to meet the traffic 
demands of the public and which would not otherwise be available because 
of the restriction in its articles of consolidation that bonds shal] not be issued 


against; its property to an amount in excess of $15,000 per mile thereof. 
121, p. 974, 582. 


Chicago St. Paul Minn. & Omaha Ry.—Chicago & 
North Western Seeks Autho ily lo Acqui f Additional Sto k. 
See Chicago & North Western Ry. above.—V. 121, p. 582. 


Detroit Bay City & Western RR.— Successor. 


See Detroit Caro & Sandusky Ry. below.—V. 120, p. 1877. 


Detroit Caro & Sandusky Ry. 

The 1.-S. C. Commission on Aug. 19 
the company to acquire and operate a line of railroad extending from ¢ aro, 
Tuscola County. to Roseburg. Sanilac County, a distance of about 50 
miles, all in the State of Michigan 

The mileage in question formerly constituted a part of the line of the 
Detroit Bay City & Western RR That line was about 98 miles in length 
and extended from Bay City in an easterly and southerly direction through 


j 
| 
thorized its 
| 


Acqu sition “wv Operation. 


t 
issued a certificate authorizing 





Caro and Roseburg to* Port Huron The Commission au 
abandonment by the receiver March 24 1925 After the railroad was 
abandoned it was bought at foreclosure sale by A. Lawrence Mills and 


John R. Gray The present company has arranged to acquire from the 
purchasers that part of the Detroit's line extending from Caro to Roseburg 
and to issue to them in payment the full amount of its authorized capital 
stock, namely, $400.000, together with $275.000 of its Ist Mtge. 6 
10-Year bonds It is expected that Mills and Gray will control the applicant 
through the ownership of all its capital stock except directors’ qualifying 
Shares. An application for authority to issue and bonds in | 
amounts has been filed with the Commission It is stated that residents | 
and shippers along the line have undertaken to purchase not less than $40,000 
of the bonds from Mills and Gray. 


Detroit & Ironton RR.—T7o Acquire Roads.— 

On April 30 company filed with the I.-S. C. Commission its application 
for a certificate that the present and future public convenience and nec¢ ssity 
require the acquisition and operation by it of the following lines of railroad 
(1) The railroad of the Detroit Toledo & Ironton RR. extending from 
Detroit, Mich., to Ironton, Ohio, and, including branches and trackage 
rights over other railroads, having a total mileage of 434 miles of main line 


stock those 


track, and (2) the railroad of the Toledo-Detroit RR. extending from 
Dundee, Mich to Toledo, Ohio, and comprising 22 miles of main line 
track.—V. 121, p. 326 


Evansville, Indianapolis & Terre Haute Ry.- 

All of the outstanding $1.500,000 Ist Mtge. 7 Gold bonds, dated May 
1 1920, have been callea for payment Nov. ] at 102 and int. at the Farmers’ 
Loan & Trust Co., 22 William St., N. Y. City V. 118, p. 550 


Call. 


| between the [llinois Central and the 





management will be of benefit to the Midland Valley. For the year ended 
June 6 1925 the K. O. & G. Ry. earned $2,403,921 operating revenue and 
$334,179 net operating revenue.—V. 120, p. 975. 


Mississippi & Schoona Valley RR.—Consiruction of Line. 

The I.-S. C. Commission on August 25, issued a certificate authorizing 
the Company to construct and operate a line of railroad extending from a 
connection with the f{Ilinois Centra] RR. at Bryant, in a general north- 
easterly direction along the Schoona River to a point in Calhoun County, 
to be known as Lruce, a distance of approximately 22 miles, allin Yalobusha 
and Calhoun Counties, Miss. Permission was also granted to retain the excess 
earnings from the railroad. 

The company was organized in Mississippi, June 2 1925, with a Capital 
stock of $100,000. Its incorporators are also stockholders of the E. L. 
Bruce Co. It represents that its principal service wil] be the transportation 
of freight, but that passenger, express, and switching service wil] be supplied 
if required for the public convenience. The chief object of the proposed 
railroad is to develop the Schoona River Valley. which lies about midway 
Mobile & Ohio railroads, which are 
about 35 miles apart. The area to be served is now without railroad 
facilities and is estimated at 276,480 acres, of which 179,140 are in timber, 
40,000 in pasture, and 56,600 under cultivation 

Company states that it proposes to issue Capital stock only, which will 
be increased as required to finance construction, Ac.; that no public offering 
of the stock is contemplated; that it is possible the Bruce Company will 
purchase all or a part of such stock; and that funds are now available for 
construction purposes. 


Morris & Essex RR.—Bond Applicatior 

The company has asked the I.-S. C. Commission for authority to issue 
$11.582.000 Construction Mtge. Gold bonds and to deliver them to the 
Delaware Lackawanna & Western RR. in reimbursement for capital ex- 
penditures on the Morris & Essex line, which has been operated under lease 
by the Lackawanna. 

The Lackawanna has also applied for authority to guaranty the bonds. 
—V. 120. p. 3310. 


Muskogee Co.— Stock Offered. 


See Midland Valley RR. above. 


New Orleans & Lower Coast Ry.—Teniative Valuction.— 

The 1I.-S. ©. Commission has placed a tentative valuation of $622,170 
on the total owned and used property of the company as of June 30 1918. 
. 104, p. 2343. 


New York New Haven & Hartford RR.—/ure I/earing. 
The Public Service Commission has set Sept. 9 or 10 as the date of a 
meeting at which the application of commuters on the New Haven for a 
rehearing of their case against the 40° fare increase will be discussed. 
V. 121, p. 1098. 975. 


Paulista Railway. Bond Rede n plion. 


. . Certain Ist & Ref. Mtge. 7 Sinking Fund Gold bonds dated March 15 
Fort Dodge, Des Moines & Southern Ry.—Puses.— 1050 sawceneting $60 cae. kines Geen Called to redemption Sept. 15 at 
The company has acquired the interurban bus line operated between 102 and interest at the office of Ladenburg. Thalmann & Co., 25 Broad St., 
Algona and Fort Dodge, la. The company has also applieu for permission | New York Cit ‘ 
to operate buses on other routes | Bonds of the following numbers, in denominations of $1.000. prev iously 
The Fort Dodge, Des Moines & Southern Transportation Co., a sub- | called for redemption, have not as yet been presented for payment: 1679 
sidiary, has increased its authorized Capital stock froin $50,000 co $250.000. | and 3471 - 120, p. 1199. ol 
The transportation company has also acquired the Carl Poindexter bus ma ; . ryt OEE ’ ¢ ; > ry 7 
lines betwee : Des Siete aa Madrid om Webster ¢ ity, la V. 119, p. Pennsylvania RR. l'o Acquire Stock of W. & A. Road.— 
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Fredericksburg & Northern Ry.— Tentative Valuation. 

The I.-S. C. Commission has placed a tentative valuation of $: 
the wholly owned and used property of the company as of June 
V. 118, p. 550. 


Jackson & Eastern Ry.—Bonds.— 
The I-S. C. Commission on Aug. 27 authorized the company to issue 


$60,000 lst Mtge. 5-year 6% gold bonds; to be sold at not less than par and 
int.—V. 121, p. 455 


357.815 on 
30 1918.— 


Kansas City Southern Ry.— Commission Defend 

Full compliance with the valuation law by the I.-8. C 
fixing the value of the properties of the Kansas City Southern system is 
alleged in a brief filed on Aug. 28 in the U. 8S. Supreme Court by counsel 
for the Commission The Kansas City Southern has asked the Supreme 
Court to review the decisions of lower courts of the District of Colun bia- 
denying the carrier's petition for a writ of mandamus compelling the Com 
mission, among other things, to ascertain and report the ‘‘exchange’’ or 
commercial value of the properties 

The Commission finds value only for ‘‘rate-making”’ 
the Valuation Act as requiring the finding of that 

It is contended that the law does not require the 
tain or report the ‘exchange’ value 

In answer to other allegations of the Kansas City Southern 
Commission declared that the Commission complied full) 


Val'n. 


Commission in 


purposes, 
value only 
Commission to ascer 


construing 


counsel for the 
with the re quire 


ments relating to analysis of methods in arriving at the value of the prop 
erties 
The Kansas City Southern alleges that the Commission did not ascertain 


or report the original cost of the properties to date as required by the law 


In reply counsel for the Commission asserted that the Commi mascer 
tained and reported the original cost to date to the ext t that, as a fact, 
it was possible to do so, and more than thisis not required of the Commission 
by the Valuation Act Vs Aees De Ol 





Kansas Oklahoma & Gulf RR.—New Hold: 


liq Con pany. 


See Midland \ illey RR. below \ 120, p. 3183. 

Kentucky & Indiana Terminal RR.—Pond 

The 1.-S. ¢ Commi on of Aug 9 thorized the ‘ompan to sell 
$25 AL j Mt 1 ‘ i bond to be sok t not] th 1 ~ nd 

horit “ ' ‘ a) beg { indiar iy j & Le ille j 

the Southern R ( sal ore & Ohio RR. to me o ' d 
liabil ranic poe f h bone 

I} ymipa pr oO oO large i rd—cl fication tracl ind t 
chase ditional t cl I epresented no « f d 
are ilable fort ose and it therefore d ‘ 0 sel] yond hh 
re now ?t i | t ‘ | of the stock of t CO pan is owned b 
the propri coMmy V ich ‘ f ili of he compat n 
handling the freight and | enger traffic cro the Ohio ki 
Lo i 

| ] lary negot ions, it ij ited, for the le of the bonds } 
mad ith J. 1 lor I Co 1 it is represented ti ' 7 i 
at not | n & d .) is the cost of the procee I be 
approximately 5'«‘ V. 120, p. 3310 


Louisville Henderson & St. Louis Ry.—/nitial Commo; 
y 





Dividend.—An initial dividend of 2% h been declared on 
the Common tock, pa able rept. 15 to holders of reeord 
sept. l. The Louisville & Na hvill Rik. OW! approxi- 
mately 85°, of the Common stock of th compan 


V. 120, p. 2265. 


Midland Valley RR.—S 


The stockholders have 


? i ’ 
OCKnNOLdEeT 


been given the privilege of subscribing to 10.900 


shares (no par value) at $50 per share to the extent of 17 of their holding 
to the stock of the Muskogee Company The latter company, incorporated 
under the laws of Delaware, was organized as a holding company to own 


a controlling interest in the securities of the Kansas Oklahoma & Gulf Ry 


upon its reorganization and foreclosure 

The Muskogee Co. as a result of the plan will own the following securities 
of the Kansas Oklahoma & Gulf Ry. $8,450,950 Pref. stock, $5.572.300 
Series “‘C"' bonds, $202.246 Series ““B"’ bonds and $1,953,690 Series \ 
bonds Total issue of the securities of the K. O. & G. Ry. outstanding is 
$8.774.365 Preferred stock, $613,126 Common stock, $5.785.550 Series 
“CO” bonds, $281,919 Series “B" bonds, $2,845,326 Series “‘A"’ bonds 


and $1,410,000 Government Lien notes held by U. 8. Government 

The K. O. & G. has 320 miles of main track and connects with the Mid- 
land Valley at Muskogee. It is believed community of ownership between 
holders of securitie f the two roads as effected by the plan and co-operative 


Commission for authority to 
by purchase of its capital 
1S 999 


as 


The company has applied to the I.-8. C 
acquire control of the Western & Allegheny RR 
The Pennsylvania specifically sought authority to purchase 
shares for $911,100. The application said the Pennsylvania already had 
purchased 12,000 shares for $600,000. : 

The reason for this acquisition is that the Pennsylvania might utilize 
it in connecting its system at Red Bank on the Allegheny River, with its 
lines in the valley of the Beaver, near Wampum or Lawrence Junction. a 
distance of about 50 miles, and improve its line and grades in lieu of building 
a new line, which has been contemplated by the Pennsylvania for many 
years. When physically connected with the Pennsylvania at both ends, 
it will provide a through line north of Pittsburgh. to relieve that gateway of 
traffic now passing through it and expedite, as well as increase the east- 
bound and westbound traffic of the system.—V. 121, p. 1098, 837. 


Pittsburgh Cin. Chic. & St. Louis RR.—Tenders. 

The Farmers’ Loan & Trust Co., N. Y. City, will until Sept. 29 receive 
bids for the of Consol. Mtge. bonds to an amount sufficient to 
exhaust $1,270,756 at a price not exceeding par and int.—V. 121, p. 975. 

St. Louis-San Francisco Ry.—Common Stock Placed on 
7% Annual Dividend Basi The directors on Sept. 2 
declared a quarts rly dividend of 134% on the outstanding 
$50,447,026 Common par $100), payable Oct. 1 to 
holders of record sept. 15. 

Dividends were inaugurated on thi issue on 
this vear at the rate of 5% annually. Quarterly 
ol Li4' were made also Oli April l 

V. 121, p. 1098, 975. 

San Luis Central RR. 

The I.-8. C. Commission has 
on the total owned and used propertie 


117, p. 209 


stock 


sale to it 


| 
SLOCK 


Jan. 15 of 
payments 


and on July 1 last. 


Tentoti e Valuation 
placed a tentative valuati 
of the c 


ym of $137 505 
June 30 1919. 


wnpan is of 


~ ’ > th j PBas . 
Savannah & Statesboro Ry.—Terntalive Valuation. 
The 1.-8. C. Commission has placed a tentative valuation of $349,029 on 


the total used and owned properties of the company, as of Jun ) 1918. 


i 


\ s, p. 14 


Sioux City Terminal Railway.— ‘S/o 
I-s ¢ non Al 


The Con g. 22 authorized the company to issue at 
part it to exceel Sf Capi ( 1} CO pany repre- 
en t! f } i I ded for i] il improvements $125,113, 
which \ d ! ad } the Sioux Citys ock Yards (*« The proposed 
stoc!] ill b i par for « h, the pres ockholders to be gi en the 
first right of purchase. The proceeds fro e sale will be used in repaying 
joar ‘ ! oc irds company) V. I] I 1211 

Southern Pacific Co.—Construction, « 

‘I f ‘ ement ed by Willias le, President, at 
Klar ti ) : 

I ha ' er i plea t week in Souther Oregon I came in 
thr ! plan d \ledford 1 | rere oO mer t! (‘hair n of the 
xe Co ‘ hie W. de Fore t} e mich 00 ‘the new 
cor ‘ i ‘ j a ty me of our Chief Off I iotably our 
Lx itive ‘ re lent fro in Francisco, Mr houp and our Chief 
J lhieeyr Nir | ‘ 

For this p ‘ ent fro } rene 64 ] re h Natron to the 
r | ead South of © ige, motorir over 0 hn trv to the other 
rail-head at ¢ I here being laid at the rate of 6.300 ft. daily. 
[t av be of ‘ ‘ y that the length of the gap between the rail- 
heads is zh mile This intervale our engineers hope to cut in wo betore 
the next snows it, 1 dow! Any re lent of tt section who has a mind 
for such work will be greatly interested in making this motor trip between 


will see some of the heaviest railroad con- 
faith the have in 
the spending of the money 


struction and it will bring home to him the railroad n 
the people of the ection served that p 
necessary } 


We have faith that our profit will come 


the two rail-heads for there he 
i 


eTmmits 
to create this service 


with the continued growth of the 






country thus responsive to our efforts in common I savy in common 
because it should be borne in mind that a fair return upon the verv large 
investments necessary to create the co nprehensive local and through 
transportation service we have planned, will require us to receive all of the 


revenue from the traffic of the territory to be served 
Vast sums consumed in construction to develop this region can yield a 
profit to this company only by providing business for our main lines. The 


justification for spending such sums is that the new mileage becomes a 
source of traffic for the Southern Pacific Lines which furnish the money to 
mileage.’—V. 121, p 


build that new 10¢8. 
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PUBLIC UTILITIES. 


Alabama Power Co. Seeks to 





The company h lied to the Alaban P.S. Com ission for ithori 
to is: ie $4 ).000 of itge. Lien & Ref. Gold bond and 5 ) a! 
of Cumul Pref ( k of no par alue to old, ho Ver at no 
than $100 1 Shi f 
The proceeds fror t wi be ]1 for quiring or ri t y 
plants and propert prove nts, & 
President Tho v Mart In order to eet the ray 
grow ing der iT s i power 1 the territor r l b the rio 
sidiary co p f I h & beer le by th compar for th 
struction of x p p ts on the T poo River Wor 
progress 0 the pr I tc n er} t (Cheroke Blhuf I 
should be er OF h a Cap t of! 35 ot ) 
Provision is made f t te inst tion of 81). Oh Rs ; 
in time of lrougnt t! r ) overin oxi ‘ 1 
of | It | t f 
capaci p eal or » otner s lrea j rt | 
etr " r the f ry r 13 ‘ < T ent or ‘ of +} rom ‘ 
plant h f nt! 0 } 0 i I 
license ove ent 
rhe pp t rie I j t ( 
of rn ( a | I 
laree ‘ t ' ‘ 
Q 
Alabama Traction Light & Power Co., Ltd ( 
ne or ¢ ij - posed 
The holde f Mtge -Year Gold bond vi ote O 7 
on accepting ( which h best eb he Southe 
Light Co. for tl xchange or conversion of the bor into ¢ ( 
Debenture Seri A « ne So Power & Light Co 
together th t tli I i ‘ ) I h of ¢ 
stock of the outne i ( pea 
The bondholde i re ml to 8a tion the re e of th 
the mortgaged premi 1 the 1 ( harge of t ( 
ind of the thie ‘ Vo I ( +} ‘ 
from the whole f the princty t ‘ r te) the bond 
from all obligations under the dees of tr Southeast« Powe 
& Light Co.in V. } p. 980 and \ p. 837 
American Gas Co. (Pa. be] Cert 
The compar if our Hino irr ler of th voting tr ¢ ort 
properly ‘ aor 14 ( | t ('o ) } ‘ oO ' ‘ +} 
United Ga lrprove (‘9 Vill bye th e of th he 
record of such qt y trust ertifi te 0 the? I if ore n eof ‘ 
the United tia I prove ent ¢ f ‘ h eo to of the 
Gas Co. (P p , ) h ve ist certificat Th 
books for rid ‘ tr toe r} ty osed « Sept 14 : 
no further transfer ‘ he thereafter permitted, the ¢ J 
states ¥. 12 p 99, 456 
American Telephone & Telegraph Co Dende 
The Old Colony Trust Co., tr en 7 Court St B ( M 
until Sept 7? ) for the o te t of Vr 4 ‘ t | 
Gold bonds due Dee 1 1946 te i! mo t ifficient to a rhy 3s 
Interest on bo pted ill cea Sep : \ ] p. 975, 3837 
American Water Works & Electric Co., In / 
Amalgq rial ay / lect o hear Py if II 
Hobart Porter tutes that th dl} Ors O} ep 2 | 
definite steps toward t! malgan mn of all of the ele 
sits dint ( oy thie rrp? if) il] Te cao? if | 
through the organization of Dew mpan ee 4} 
the West Penn Eli (‘yn It j proposed } thy eu 
company will acquire in due course all of the Common sto 
, the present silt ict lf QI t hie Wi i my ( ) T t ‘ 
with all of the Common capital stocks of the Potomae kd 
(‘o. al d th Ke bore P Wer GA ] If ht ('g Py siclent Py ' 
further savs 
’ The West Penn Electric Co. will control the electric power ar licht 
business in an area of approximately 22.000 square miles extending fron 
within 25 miles of the City of Baltimore westwar: Cros Vlarviamn nd 
northern West Virginia, to the Ohio River and north “i im the ore 
important industria! sections of western Pennsylvania, with the exception 
of Pittsburgh and its immediate environs It will have steam electri 
generating stations ith an regate capacity of about 0,000 hop 
sbout 2,100 miles of hich tension transmission line and will serve n 
avvreg * population f | TOO 000 
The West Penn Electric Co. will have three classes of « ipital stock, viz 
Vuthe ed ! l 
$7 Cumul. Ist Preferred 10,000 shs Ze 17 sh 
Class A 337,500 shs 500 
Common 1. 000 000 shes TOO ) hes 
™ The first Preferred shares will be preferred both as to assets and divider 
In case of liquidatio they will be entitled to receive S100 per hare 
preference to Clas \ and Common shares They will be « le 
$115 share 
Class A hares will be preferred as to ssets and divide ove the 
Common share In ¢ e of liquidation the will be « itied to r eive 
$100 a share in p ere to the Cor on shares The will be entitlh to 
receive dividends quarter! before any dividends shall be paid to or set 
aside for the Cor ‘ hares is follo For the Ist ear & har } 
the 9nd vear $4 a sh ‘ For the 3rd ear S85 a share For the th ear & } 
a share For the Sth ye sf har For the 6th ‘ S645 } ‘ I's he 
7th vear $7 a shar For ¢ h ear the fter the divi nd rate wi be &7 
a share Dividend t the foregoing rate will be cu ‘ In « ‘ 
year until tl eve h year, when the dividend rate will become fix . 
a share, Class \ hares will be entitled to receive an extra j ! tr 
a total dividend of $7 per share, to the exte of 5 of net earni 
available for divide s after the payment of divide: on the Pr r 
shares 
The American Wate Works & Electric Con pa In will cquire t 
exchangce of the Cor on stoctl of the Potomac Edison Co i I th Ke 
stone Power & Licht Co ind by purchase for cash, 700.000 shares of no 
par Vv ilue Common stock of the new con pany 
The holders of the Preferrs tock of the West Penn Co. will be entitl 
to exchange their stocl hare for share for the new 7 Preferred ‘ Oo 
the West Is Electric Co 
. The holders of ¢ o tock of the West Penn Con pany 1 re ‘ 
either 1 shares of ¢ ~ \"’ stock of the West Penn Electric Ce or 
shares of ¢ \ t k and 0 share of Commor om of the A r 
Water Worl . | t Co... Tt S pn will be issue for fractior } 
It is believed that the offer of exchange wi nrove ‘ tt tin 
new stocks will h e behi the itic to the propert ret ¢ . 
of the West P« or the Con S wl earnings of the Potor 
Edison Co. and t! Ke tone Power & Licht Co ind the cash which the 
American Compatr is to pay into the cw company) 
Di idend of 6 Declared oO? Common Shares, ra able 


' 
ne 
Ine 


mon 


Com mon Soe } 


gt , American W: 
d lectrie Co., 


dechaned reife divi 
of 5% in C stock on the Common shares, 
Sept. 30 to holders of record S« pt. 1d. 

Cash dividends at the of 6°, annually | 
have been paid on this issue since and inel. 
V. 121, p. 975. 

Associated Gas & Electric Co. 
Bondholde rs 


‘' ork 
lend 


pay able 


directors of the 
on Se pt. 
or 
16% quarterly) 
16 1925 


rate ] 
Feb. 
New Offering Made to 
Company Shows Substantial Increase Over First 
Siz Months of This Year.—In connection with the offering 
of 614% Interest Bearing Option warrants which is being 
made to stockholders and bondholders having the right to 
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[Vou 121. 


121, p. vibe the em rE has 
o Secured Convertible Gold bonds, 
for Option warrants 
35 paid. 





V 
614! 
acces pted in payment 
on the basis of 3] 000 bond for 30 Option warrants, $ 


will be 





is equivalent $105 flat for these bonds, the same price 
hich they are callable, thus Béarasd interest. 
I of e bonds who do not elect to make such an exchange are 
rign pu Option warrants at $35 pala 
é f ebe res, Manila Series ‘‘A,"’ are entitled to rights 
f ; ts Holders of the 6 debentures, Manila Series 
( ‘ 1 entitled to rights to buy 5 Option warrants. The 
f re rie however, will not be a¢ epted in payment 
‘ 
I perating properties, exclusive of the Manila Electric 
I tr propert which were recent , red, during 
of 1925 reported es of electric current totaling 94,918,- 
re if 7 1 Oy kw h or & ‘ er the same 
Of this t 8 50 w ob ere sold for power This 
f , 1., or & over the first half of 1924 
f fir f yniths of 1925 were 267.280.0000 cu. ft., 
‘ { 967 Of f ‘ —.7 rre ‘ than the first half 
! g istrial purposes more than doubl iring 
t i ( , oO 24 ,0O00 ft to 50.839.000 
é ( oO s at June 7 75,099, an 
) f ‘ rie ‘ t i 24 1) rl 4 
of i f from 7 876 
| , th ¢ {OR es of trans y! ines ere added to the com 
i the total at June 30 1925 $42 miles This is an 
| t expect substantial increase in earnings from the 
r j ( r the t few months as a result 
th thracite istricts of P vivania The Pennsyl- 
t te I he | *t of e bituminous coal district 
, ‘ ivit these ines is « ted to find reflection 
of po \ p. 1099, 975 
' Aurora P lainfield & Joliet RR.— lution 
I order of dissolution of the company was recently issued by the 
: of Illinoi The railway ceased operations August 1924 
j r e over the route under the name of i Aurora 
j f ‘ nsportation Co The abandonment order v sued 
ar ' or ‘ risdiction over the road to enable 
l field 1 cly i o collect their paving assessments 
) ‘ oO ( ‘ this year for the s e cf the terminal 
Joliet en Joliet, I to the I yi tion System 
7 p tt 
Bell Telephone Co. of Pa.— New Vice-President.— 
boar i he b manager of the Bell Tele me Co 
ted «es nies for two yea has been elected Vice 
re t r of operations of th compan succeeding John C, 
| } i } ‘ 1e tit of i President 1 Giens Manager 
r ‘ eds Mr. I h on the directorates of tl ell 
Dele (‘o. of Pa the Diarnond State yhone Co. and t Deiaware 
\t t Pel iph & Telephone Co ¥. 121, p. S37 
lack River N. Y. Traction Co.— To Operate Bu — 
aie OP le ' Cos ‘ ipproved a declaration of aban- 
‘ ment | the compat! of t at part uF its line in Watertown, N. Y 
t rin State Street nad running tor iz Higt I ctor ind Pearl Streets 
ir ‘ I lachine Co plant in Pearl Street Che city of Watertown 
‘ tex] to é bandonment KE vidence submitted to the Commission 
tha ts tio! ompan\ a. rated in Wate wn y for 
eu tal ind t t the rTross revenue cade ed fror fares 
the tv ‘ ine to ye ndoned was Ir lticient to pa tiie wages of 
the men loved on the cars 
A certificate ilso granted to the Watertown Transportation Co for 
the ope tion of a br line « thre me treet whi the iiwa lines are 
to b loned There will be interchange of transfers with trol] cars 
\ 1, p. 196 
Boston Consolidated Gas Co.—Pref. Stock Offered 
\ e | aed bY WKIddE Pe: body X Co Le H rine- 
( Bat y 102 and div. to yield about 
5. A S4 O00 O00 Cul 1. re Ww ¢ stock 
Othe Banke Making O ring Blodget & Co Esterbrook & Co., 
] rm 0 . Burr. Bre Bros. & Co Jac son & Curtis. Put in & Storer, 
I Cotti & I r? Irn H H Holton & Co E H Rollins & Sons, 
Curti Sanger. Moors & Cabot. Stone & Webster, Inc R. ] Dav&c r 
| ~ Tosele & ¢*% Tu er Antho & Co Edmunds Bros ind Old 
( T oO 
} t tre } ett i! r | Federal income tax Dividends 
I Fel & Au | oO iv di date at $105 upon 30 days notices 
Roth of the Preferred sto e identical except as to rate, th being 
pre cul to vide 1 wrt it yt 
] ct Authori ! t! Mass. Department of Public Utilities 
f 
F Preferred stoc] R4 000.000 
t) I’) red stoc} 6 O00 000 
( 0 oO All « ed b Mass. Gas Cos except irector 
‘ j share 16.259 .600 
( y Supp!i« tt iS UuSé Bost« xcept Char tow nd 
Hyde Park district Chelse Ni Valt Waterton Wellesley 
\\ mn. | nn Bone Miltor and through ‘ te the " ‘ : on 
Dedh j eP ( | tie tj ( { one 
t} S F wr the é ended J ‘ ) 5 ted to 
Q = Ww) tt 
The boo ie of the fixed assets of the comy s of June 
- 9 0,4 
] For the 4 vears ended June ) 1925 et earning llable 
I ‘ ‘ ‘ $1 .95S.872 a i t p erred idend 
ement i uding this i e, of 3 } 
/ Proces ss ill be é té« 1 i etire tofb loans, and 
t t} ent of the « t of exte 10 i per ‘ i t ) ments to 
ste V. 121, p. 837, 72 
B rooklyn Borough Gas Co.—.\ Control 
e United Light & Power ¢ below V. 121, p. 837, 196 
Central States Electric Corp.—Notes Called 
‘\ corporation a 0 ces that it is re ing ¢f Oct 1 1925 
< f its 5-Year 7 se red Ci¢ vue ant The 
} ‘ ‘ ‘ for re 4 pt t i i t tl ie 
; Oct ‘ immes ' i int. to th ite of sur 
+ } ‘ I Tr ( ss Br wa 
( g ». 1099 
Cities Service Refining Co. ‘Mass.).—/ ( 
The ce pany has called for redempti Oct. 1 $25,000 of its 1st 
? ] Year 7 Guaranteed Gold bone July 1 } l ind int 
ill) le at the Atlantic } of Boston, 10 Post 
Off Square, Boston, M V,117, p. 2326 
Charleston-Isle of Palms Trae tie a C- On f 
Since the discontinuance of servi by the Ch arl ston-Isle of Palms 
Traction Co.. the railway on Sulllv in's I — ind also on Mount Pleasant 
has been operated by the Mount Pl« ant R which bought in the Charles- 
ton-Isle of Pa 8 property nen it fai led As soon as the bridge across Cove 
Inlet is completed cars will be operated from the ferry wharf on Mount 
!’ wsant through Sullivan's Island to Breach Inlet Electric Ra vay 
il 


Vv. 


Chicago, South Bend & Northern Indiana Ry. Fares. 
Fares be Bend. La rt d Michi a? Cit vl 
recent ed from 3 t 2 ‘ents a mile V. 121 73. 


—Franchise A ie _ 

The new traction ordinance was passed by the City Council of Cin 
cinnati, ©., at session Aug. 22 over the veto of Mayor Carrel by a 
vote of 23 to 4, more vote than was required. The same 4 member 


118, p. 3076 


tween 


du 


~ uth 


Shenae Sarees Ry. 


a special! 
just one 








Serr. 5 1925.] 


of the City Council who opposed the measure on the first ballot cast their 
yotes in fav 


r of sustaining the Mavor's veto 
The ordinance, which will run for 25 years. provides for a ticket fare of 


8 1-3 cents and a cash fire of 10 cents It will 
unless 4 referendum is called. also V. 121, p. 


Cities Service Co. A umber of Ne c trily Holde rs. 

Henry L. Doherty & Co. announced Aug. 31 that between April 15 1924 
and July 15 1925 the number of holders of securities of Cities Service Co 
and its subsidiaries increased more than 49,000, or 32%, from 154.330 to 
203,727. Of this figure there was an increase of 30,240 in the number of 
stockholders of record, which increased from 82.400 to 112.640, while the 
bondholders of record increased from 71,930 to 91,087.—V. 121, p. 1099. 


Continental Gas & Elec. Corp.— Avy 


go into effect 
838. 


Oct. l 


on 


See 


Ss 


; qd 

See United Light & Power Co. below 

12 Months Ended July 31 *1924 1925 
Gross earnings $21,413,310 $21,862,716 
Operating expense, n tenance and taxes 12,192,567 12,030,851 

Net reve ie so () | S9 831.865 
Total int. & div rees ol , & other prior 

ded ions } 466.072 
Interest on Continental Ist I 5S 927. full year 198,915 
Interest on Continental Refunding 6s, 1947, ful ir $27 672 
Interest on Co nental ¢ lateral Tr t 7s 1954, full ye 276,822 
Interest on Continental S« red 6 1964. full vea 760.500 
Dividend on Continental P Pref. 7% stock, full year R22 40 
Di on Continental Part Pref. 6-8 stock, full year SS 293 045 

Balances va ble for depreciation & Common stock di $5,086,434 

* For con parison V 121, } 977, 705 

Dubucaue (Ia.) Electric Co.— 70 Op: Bu 

The City Council of Dubuque, Ia., recently passed an ordinance effective 
Aug. 1 1925, granting the company the right to use buses to supplement 
railway service The busé« will be used to serve sections of the city not 
now furnished with car service There will be no interchange of transfers 
Fares will be 10 cents V. 119, p. 2063. 


Duluth (Minn.) Street Ry. icquires B 


! 





The company recently acquired the Brown Bus Line of Superior, Wis., 
which had been operating a fleet of buses between Superior and Itasca, 
Wis., in competition with the railway lines. None of the rolling stock 
was included in the purchase V. 120, p. 86 

Eastern Massachusetts St. Ry. D on Adj. Stock 

The trustees have declared a semi-annual dividend of 2'< on the 
Adjustment stock, payable Oct. 1 to holders of record Sept. 15 A distribu 
tion of like amount was made on this issue in April last ¥.i121, B. O17 

Eastern Texas Electric Co. (Del.).—Acquisilion 

This company through its subsidiary, the Gulf States Utilities Co., a 
newly organized corporation, | taken over as of Sept. 1 the utility prop 
erties in Orange, Texas The new properti« serve Orange Vinton. Ged, 
Edgerly and Sulphur, Tex vy. 121, p. 838, 585 

Gainesville (Ga.) Ry.—Sz 

The property of this company was sold on April 7 to T. E. Atkins of 
Gainesville, Ga for $S.200 at publ iction to satisfy a paving a sment 
of that amount levied by the city Mr. Atkins stated that the road would 
be sold for junk in the near future Operations were suspended on April4. 
“Electric Railway Journal V. 118, p. 1519 

General Gas & Electric Corp. ‘Del. / LD 

Regular quarter] dividends on the following stocks of this corporation 
have been declared; payable on Oct 1 to holders of record Sep L5. said 
dividends being for the quart ended Sept. 30 1925: $2 per share on the 
Ss « ulative Preferred, stor cA \ $175 pe on tt s7 
Cumulative Pref ock Cla \ £175 per share on the C‘umulatis 
Preferred stoc}! | B vi c. pe share on the Common sto Class 

In lieu of a cash dividend holders of Common stock, Clas \ of record 
Sept. 15. ! the option of accepti in equivalent ; ount of Common 
stock, Class \ it a price of $25 per share To exercise this option 
stockholders mu dvi the qui Trust Co. of Ne Ve ansfer 
agent, by Sept. 21 Non-dividend-be g scrip will bei ( fr ional 
shares 4 holder of 200 shares of stock would recei S75 q lv if he 
takes the cash d dend if he ccept } in Co on ’ h vould 
rece) °° th om ' re which re jpuoted ill the ré r ro nd A 
a share \ 121, p. 1100 

Georgia Light, Power & Rys.-—Oplion on Common Sloc 

George N. Fleming )] Lafayette Building, VPhiladelphi Pa epre 
senting ree minority int the Cor on stock, de to ‘ 
90 day opt ona toch unpledged t SSO) per har The nno ft er 
says The interest of the inn ( mon holders of tt pal 
may be materiall en ed } ore } lose of the y« it Ww tid 
to the advant “all mirority holders to communicate immediate th 
George N Fie j f the YY 1 of col a or 
benefit 

The Georgia VP ('¢ ission ha authorized th ( r (,eoregia 
Transmission Co i il t< 1@ SSO00 000 6 (iol ! Ihe 
proceed iT o ‘ ed to p for r w properties ac juired, idaitior &( 

V. 121, p. 198. 

Greenfield Gas Light Co.-—-Bonds Offered.—F. 8S. 
Moseley & Co., Boston, are offering at 101.95 and int., to 
net 4.606; , $200,000 Ist Mtge. 424°, bonds 

Dated Sept. 1 1925 e Sept. 1 1945 Legal investment for M , 
chusetts savings banks Int pavable 1 & \ it A eri n Trust Co 
Boston, tr tee Deno $] 0) 

Company Incorp. in M in 1860 Serve without competition 
Greenfield and Turners Falls, Ma under franchise ithout tin immit 

Earning For the year ending De 1 1924 the companys howed net 
earnings after all operating, maintenance and renewal charges of $36.412 
The total interest charves on this issue of bond immount to only $0. .500 
For the first 7 months of this year such net earnings available for int. are 
at the rate of ever $45,000 per annum or nearly 5 times the requirements 
on these bonds For the 3 years and 7 months ending July 41 1925 average 
earnings available for int. have been $33,956 per annum, or over 3 times 
the int. charges on this issue V. 121, p. 977. 

Hannibal (Mo.) Ry. & Electric Co. —/ } 

An ordinanee extending the franchise of the company by 20 years and 
relieving it from further street paving on condition that it pay the cit) 
of Hannibal, Mo., $16,102 on the installment plan, with an interest rat« 
of 5 for money expended by the city for paving, was recently passed 
by the Cit (Council by a 6 to 1 vote Under the ter! of the ordinance 
the company's franchise will expire Dec. 31 1956 

The company in accepting the franchise agrees to pay the city a franchise 
tax of | 4 year upon the gro transportation receipts, the first tax to 
be for the calendar year 1926 and to be paid on or before March 1 of the 
succeeding year The company is released from paying other licen or 
occupation tax to the city kilectric Ry. Journal” V. 121, p. 1100 

Illinois Power & Light Corp.—Prohable A tion. 

See Kankakee & Urbana Traction Co. below V 21 p 1101 

International Telephone & Telegraph Co. -(Cupitali- 
zation Increased and ] we of &25.000.000 Ce Deb. Bond 
Creat l {dditional Capital Stock fo be / ied Ret ement of 
Sub. Co. Bonds Proposed | 

The stockholders on Se« pt 3 increased the authorized capit il stoch 
from $50,000,000 to $100,000.000 (par $100 4) authorized the issuance 
of $25,000,000 514° Conv. Deb. bonds as part of the pur hase price to be 

aid to Western Electric Co., Inc., upon and in consideration of the sale 


p 


y it to this corporation of all of the capital stock and certain notes payable 


of the International Western Electric Co Inc such bonds to be dated 
Sept. | 1925 yayable Sept 1 1945, convertible at the option of the respective 


holders on March 1 1926 or at any time thereafter prior to Sept. 1 1935 
into capital stock of this corporation at the rate of $125 of bonds for $100 
par value of stock (with proper adjustment for ac crued interest and current 
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dividend), and (c) authorized the issuance of not exceeding 100,000 shares 
of the capital stock for money at not less than $100 for each share thereof. 
_ The stockholders also empowered the directors to authorize the issuance 
from time to time of not exceeding 88,754 shares of additional capital stock 
in exchange for any and all! of the outstanding mortgage bonds of the Cuban 
relephone Co. and any and all of the outstanding mortgage bonds of the 
Porto Rico Telephone Co. at the rate of $100 of stock for not less than $100 
of bonds. See also V. 121, p. 977. 


Rights Offered Stockholders to Subscribe to Additional Stock.— 

The stockholders of record Sept. 15 have been given the right to subscribe 
on or before Oct. 1 for not exceeding 100,000 shares of capital stock at par 
$100) in the proportion of one new share for each three shares held. 

Subscriptions will be payable in cash either (a) in full on or before Oct. 1 
1925, or (b) in three installments as follows: $20 per share on or before 
Oct. 1, $40 per share cn or before Jan. 1 1926, and $40 per share on or be- 
fore April 1 1926 

All payments may be made and warrants may be exchanged or trans- 





ferred at the offices of the corporation, at 41 Broad St., N. Y. City, or 
through certain banks and telephone offices in Spain, Cuba and Porto Rico. 
Stockholders in England are referred to the following banks and bankers 
for information in regard to this offer: Bankers Trust Co., 26 Old Broad 
st London; Kitcat & Aitkin, 9 Bishopsgate, London, and the National 
City Bank, 34 Bishopsgate, London. See also V. 121, p. 977. 


y oT 
‘ 


Jersey Shore & Antes Fort RR. (Pa.). 


has been purchased 


The real estate and personal property of the road 

by W. L. Wilson for $7,111, at a sale authorized recently by the Court of 
Common Pleas of Lycoming County, Pa. The property was offered in 
bulk, bid at 87.000 and offered piecemeal to bring $7,111 The trolley 
line was chartered in May 1904. {[t extended from Jersey Shore to Antes 
Fort, thence to Nippono Park, Pa. The line between the fort and the 
park was abandoned in 1915, due to a disagreement between the company 
and park owners The rest of the line was abandoned in May of this 
vear. The road will be dismantled. The property consisted of 2.75 miles 
of single track in Jersey Shore, a town of 6,500 inhabitants—‘‘Electric 
Ry Journal 


Kankakee (Ill.) & Urbana Traction Co. 

The stockholders on Aug. 25 authorized the directors to sell or lease the 
property of the company 

\ tentative offer from the Illinois Power & Light Corp. to take over the 
line, which operates between Urbana and Paxton on a year-to-year lease 
basis, is being considered. V. 355. B. 1681. 


Keystone Telephone Co. of Phila. 


All of the outstanding $1,243 


May Sell. — 


Bonds Called. 


¢ 000 Equip. & Coll. Trust 6% Gold bonds, 
due Nov. 1 1929, have been called for payment Nov. | at 101 and int. at 
the Fidelity Trust Co., trustee, Philadelphia, Pa. Holders may present 
bonds at any time prior to Nov. | and receive 101 and int. to date of pre- 
sentation. See also V. 121, p. 199.) ¥. 321, p 9758 


Lincoln (Neb.) Gas & Electric Light Co. Consolidation 


See United Light & Power Co. below V. 119, p. 1963 

Lincoln (Neb.) Traction Co. Vew Control 

See Unit 1 Licht & Power Co. below vw. ee. p 1952 

Los Angeles Gas & Electric Corp.—Lurning 

Years Ended July 31 1925 
(jross carnings $17.178.331 
Operating expenses 9 SOL SLO 


Bond interest 
Depreciation 


2.389.780 
1,505,959 





Balan for dividends and surplus 3,478,783 2,426,123 

V. 120, p. 2816 

Louisville Gas & Electric Co. (Del.). wk Ctfs. Ready. 

Permanent Cl \ Common stock certificates are now ready for 
delivery upon surrender of temporary stock certificates or Interim Receipts 
it the office of the company, 111 Broadway, N. Y. Cit; V.121, p. 1101, 
5S6 

Meridian Light & Ry. of Miss.—7'0 Sulistitute Buses. 

The yt of Meridian, Miss., at a special election on July 23, voted in 
favor of the substitution of buses for street car service on the company’s 
line V. 120, p. 2147 

Mexican Telephone & Teleg. Co. -Coniract Approve - 

The stockholders on Aug. 28 approved a contract of settlement of claim 
by the company against the Mexican Government as entered into between 
Alberto J Pani, Secretary of Finance, representing the Mexican Govern 
ment, and Boaz Long, legal representative of this company V.121, p.979. 

Michizan Fuel & Light Co.—-Bonds Authorized. 

Che Micl in P. U. Comn ion has authorized the i rnce of $75,000 
l<t Nitec bond wy proceeds are to be used to pay for extensions, 
improvement &c See also V. 120, p. 3187 

Missouri Power & Light Co.-—T 0 /ncrease Stock. 

The stockholders will vote Nov on increasing the authorized Common 
tock from 40,000 shares of no par value to 60,000 shares, and the authorized 
Preferred stock fro $3,200,000 to $5,700,000 (par S100 The proceeds 

t hie e of the iditional toc vill enable the company to complete 
its plan to ace e the West Missouri Power Co This step is part of the 
comp refi ing p! under which it sold its properties in Oklahoma, 
Iilino ind 4} o bout $5,175,000 

he tockhe ‘ vill Iso be a ed to approve the vetion of officers of 
the corporation conce ing the refunding of the present funded and other 
indebtedness of the compan | acquiring additional funds by a new bond 
issue secured b nortgage or trust deed 

Mount Pleasant Ry. (So. Caro.).—Tv Extend Servut 

See Charleston-Isle of Palms Traction Co 

National Public Service Corp. (& Subs.).—-Kurning 

12 Mlos. | June 30 1924. 1925 
Gross earnings, incl. other income $16.747 672 $18,073,339 
Operating expense incl. maintenance & taxes 10,278,982 10,833,820 


.239 520 


Total $6,468,689 %7 
Interest and dividend charges $3,750,779 
Maintenance & renewal deficiency 888773 
Minority interest 17°12] 

Bal. available from oper. cos. after all charges and full maint 

wc em penton $2,552,846 
Deduct annual int. require. on 11,500,000 6 gold bonds $747 500 
Annual dividend require on 6.719.300 7 pref stock 170 351 
Amort. of bond discount & expenses 20 141 
Annual div. requirs. on 187,087 shares Cla 4" Com. stk 

at $1.60 per share 199 339 

puesee $715,515 

V. 121, p. 1102, 75 

New England Telephone & Telegraph Co.—ules. 

David A. Ellis, member of the Massachusetts Department of Public 
Utilities. says In view of order G on page 21 of the report and order of 
the Department of Public Utilities in the telephone rate case, (V. 12], 
p. 707 it is apparent that it will be several months before the necessary 
djustments have been made and the new rate schedule becomes com 
pletely effective In view of that fact, a monthly report would not at this 


time, in my personal opinion be of any particular value as tending to show 
the operation of the new rate schedule The annual repert of the company 
for the year ending De« 31 1925, will cast some light upon the situation, 


and with that before us the Commission will be in a position to determine 
when it becomes to require monthly reports.’’—-V. 121, p. 1102. 


Conn.) Water Co.— Bonds Offered. 
ton & Co., New Haven, are offering at 1025¢ 
1.3067, $200,000 additional Ist Mtge. 
1 Julv 11915, due July 1 1945. 


advisable 


New Haven 
Chas \\ ra 
and interest, to vield 


=i T 


44% Gold bonds, dated 
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- Lew ‘ t f ing ba und trust funds in Connecticut In a statement given out W. ¢ Orem, President of the company, said 
x exempt in Cor t ut in part 
Con r Owns and operates the water system supplying without The passenger business has been shrinking constantly for the last 
competitior the cit of New Haven and surrounding towns ncluding thres ear intil we feel that to-day it has reached alme« 1 
West Haven, Cheshir North Haven, Hamden, Orange W oodbri dge and the irredi ble minimurn The income of the comy 
Branfore Poy tie rved estimated at 250,000. Company also « busine the last few years, particularly since 1920, uy 
1 2 mpany al ‘ . S arly sin 195 u 
appre tely 9 of the capital stock of the Milford Water Co I been reduced almost 45‘ In addition to this < bu , 
le 14 lal nd reservoirs with an aggregate storage | mad msiderable inroads in the company's less-than-carload freicht 
Cc Exce f 1.000.000 gallons Water is distributed throug nments between points on its line. This, coupled with the fact that 
: of! is to 36,000 individual customers 124 the ompany han jlled approximately 2.000 carloads of freicht 
Ca f ation ‘ tr j the ] , brought about a condition in the beginni 
J t Mo 4 Gold t l ( j , present i , #1 900.000 of 1925 which made it impossit le for the company, for the time being, 
( ert ] bent — ssa ] 19 ‘ ; ; . ; +4 t ue I further financing, or to take care of its requirements out of 
t ford \W tor ict 4 OA te } , c ‘ 
d Vv er ] 16 434 le } ie rw) ) a ’ rs — P 
Capital stock se ucepascmics 9 ORR ON \ll except a few of the unsecured creditors, whom it has been impossibl 
( ' ‘ 0 000 2d Mtge - 1949. of t . MMil to n the limited time fforde I, have beer 1 consulted ir adval ind 
Water Ce , — . - . t f t plan id before ther All are in perfect harmo 
' ' ’ reement, not or upon the plan of operation, but even as to th 
t on the entire pr rt ect t the ; all Pond 
r ( f ( \\ ( Maher 2 - p ere ers ture organization 
‘ o. 1st 4 1943. on the prore , . tha h ¥ ; = a 
( veal 
4 ‘ ‘ rv t i to the exte hat it is helping to 
‘ r a { dah res tly } , 7 4 ‘ r . 
: I ‘ bet effected t ri ‘ } re ' se . tn 68 . of I h 
co eT ‘ ts Wide title 4 ’ ; 
j Vv , } ire due } ‘ } +} ef + to bri r th nr ‘ tof re« i r D 
' ' j ‘ ' . } ' , 
and r fter al 1 . > t 4 po ear hich will « ‘ , ert i , : 
an ‘ dir re rve fe lerr tier ( P ) ‘ re ¢ title to receive nh ] j Li ie ] 
S } } ry ‘ ' t ‘ resent nn , r — nt 9 1 | 
; sos. I Cs | annual interest juireme on | enann —— pport of the people who are to-day patrons of th 
, ~ railro vithin whose power it may lie to throw business to the railre 
f On the of or nt r] sntat ' +. a ! PI 1 : 
P I : Ae 1 pr f ! at Ot 0 the equl above e | cw re re y to render the service which will merit that co-operation 
ru r ; mr ( ted the outst ling capital stocl | e feel that with a fair me re of the co-operatio nd 
i in exe of f, ¢ ) Cn OA ‘ | 1 > - » . : 
Pp. Livy | support ich we eed, the recovery of this property will be reasor 
New Jersey Water Co. Ronds Called | —— ' 2 a 
All of the outstanding $100 000 United Water Co. Ist Mtge. 6 ( 1 | . nf ) 
bonds. dated M Rae te oe eee ont nN I ah Allg = FL Shenandoah River Power Co.—Ponds Offered.—Battles 
y " alle r ivirner oO’ : 7 f) . " ’ " \- cing : 
and int. at the Central Trust & Savings Co., Phila Pa V. 121. p. 540. | & Co., P iladelphia, recenth y offered at Yi and nit to vi ld 
} r. : 
aby +t @ 25" S110 OOF ot torn . Fonds 6¢ .eries 
New York Tele phore te oO. / rpend hore Aatho ort | . Ou PDD 6, +10 OUU ] “M re. Go] | Bond a ) peries, 
1f Ee 
The direct uthorized the dditional expenditure of $1,899 895 que Late), 
for ne ‘ truction ir ' arts th wetticm . . er pore : _ ’ 
This brings the total of akc sole : whic oda mg ved by the compa D ited Sept 1925, due Sept. 1 1945 Dp ible M.& 8S. D»nor 
af whi } xd 3 af pp priatior mad sine Jan. 1 ¢ 217) 190 60 < ad 8500 e* Red. all or part upon y int ste on 30 days parte 
: bs ( 1 3.34 i 0 iso W t a a f v the ilargement of plant facilit | on or before Sept 1935 or at 105 and int id thereafter at per year 
- = aieeees Vv. 121, p. 405, 76 | for ¢« 1 succeeding year Penna. Co. for Ins. on Lives & Granting 
; | Annuiti truster Int. payable without deduction for normal Federal 
i + ‘os " 4 } iva ! 1 | i i n I il 
North American Co. Negotiating a A qu lion o income tax not exceeding 2 Company will agree to refund any State 
4! estern Pr ( ('oTD | tax hich the holder may be required to pay. not to exceed 5 mills 
. | ta ° 2 . . af 
See Western Power Corp. below V. 121, p. 1102, 708 | Data From Letter of A. S. Ives, President of the Company. 
( 1 f Authorized Outstanding 
Northwester nkE levated 4 C hicavo. TT nile ] Ite b i h I a $410.000 
The Central Union Trust Co.. truste 81) Broadwa N.Y. Cit Short terr ... aa inne esis Gs ie arene $125.000 125,000 
until Sept 10 receive bids for the sale to it of Ist Mtae 5 bonds dated Preferred oO 7 par $50) See ee eee 1.000 000 75.000 
Sept. 1 1911 t ' neunt ifficient to exhaust $190,061, at a pr ¢ t ) cK (nO par ue) Cla ater eS H )shs & shs 
ey ‘ f 192 and interest V. 119, p. 1172 ; 0 ) Class B $e cea _. 10.000 sh 19,000 sh 
. ' f " 
- ye / a ! ditional bonds is restri } terms of mortcace 
Ohio Edison Co.—To /ssue Stock. 4 fan. Ritch: eencuitaeatin’ i property owned at the time 
TI Or era Com ont it 17 i the company toi if j of . pe! ) l Vill Oo cover a propert hereafter j rea 
Ar of no par ¢ mo ) t $50 per hare, and $400,000 6.6 the prope on Which I tirst rig 1as 
Prefs t rh pro I re to be u i for ibmproven t X 300 / 
] ¥ ‘) if } j irg j + + on th nD + 
. . “¥. ° - i 1 fj ) es ODN j i “hie \ ey. 
Ohio Utilities Co. Vew Control lf ron the north to M ‘ he s 1. With the ex tien 
Sce United Licht & Power Co. betow V. 121, p. 1102 | of Harr iburg which has a municipally ow: + t rt upply of 
hc — | r Harrisonburg is inadequat« wiitisr rded ! rable whole- 
Chin & Western Utilities Co New Contro! e prospect The communitie in nitated | henandoah,. Rockingham 
See United Licht & Power Cu. below ‘ O11 1199 | ! t ( iti hich ha i total pop tion of pproximately 
5 = pint da io? i population now re hed by existing lines 1s esti ( t 15,- 
acific I igh t & Power r € orp. T'end . f; custemers conn 
Che Unites ‘ 1 ‘ = I mp sin lved are Wevers Cas Lizht & Power Co Valle 
ited ite rig ey Tru Cw trustee. 55 ¢ lar St 4 Wy - : hte tet , - F mf ." 
Cit \ until ept f, receive bids for the ile to it of Ist I Meg | I, Y row a, , wW yO wk; | \ Shank Co rimit ry { ana a i. 
bonds. dated Nov. 20 191] to an amount sufficient to exhaust $381,3 ee : 5 0 a we . 
VY. 119 p 1179 s = | r bein equire th e OF tec sj QD ‘ j ‘ 
i | he 1 from hye ele pment yoe the she doah 
Pacific Telephone & Telegraph Co.— Laracr D | River fro il engines. r ted ha be enti ely 
> / in ‘ ny 2 ‘ ’ th oO ‘ w quires 
(4 WIT Vf) r ] < ‘ 1 1 , beat iu ( i inf e of n i h ‘ QD \ 14 aul 
on : eo “t : Phe director on sept oo ct area j eral other tes on the Shenandoah Kiver to provide a itional energy 
qividend oi J ,o, on thie ( ommon 1¢ el par s1f {) ) valyle if v1 iM suppl ented either b stean tand-by urnits.or b the purchase 
« 4; 9 l } rd Be) . of power fro one of the adiacent co yanies rhes« with the inter- 
sent. 20) te olde fr nara ‘ - . . a" YR: f | I il 1 ad pa I n 
| ) ls a ol record ss pt. 5 1) . ribi tio Ol | ‘ mnection of the existing properties will furnish ar ple power for the 
were made or tht ssue on Ni ay 9Q and Juy Fy) lect ‘ rict 
‘ ' i , LY «& “ i sgtine jUT: : o I l 
. { ’ ’ fp , , +3 — 
definite dividerd rate has heen fixed for the Common st Cor uted Earnings of Properties Being Acquired 12 Months Ended 
’ . ae rn, . P Jun ; 1u2zs5 
Phe American Telephone & Ts ezraph Co. owns a majority of the , ‘ VU iveo 
company s Preferred and Common stocks V 121, p. 459, 341 j Gross income rom 1 sources $69,635 
> t . ° . Operaul expenses and taxes 25,236 
Per nsyivania Flectric Corp.— Permanent Bonds R 
The Bank of America is prepared to deliver permanent 30-Year 6 | Net ppl ible to interest on bonds $44 308 
Sinking Fund Gold Debenture bonds in lieu of the outstanding temporary | Inter on $410.000 Ist Mtge. bonds 24 600 
bonds For offering see V. 120, p. 1882 V. 121, p. 840 
| Balance available for divs., deprec. & Federal income taxes $19,798 


Philadelphia Electric Co.— Listing Management.—Company wi 
, hee Ay iphia Sto k Exchange has authorized the listing of 812.500.0000 son, € rineers, New York Ci 
a) Aen « tefl tze. Gold bonds, 5% es lated Jar 995. due ~ on? eBen® ’ ’ Py. 
Jan. 1 1960.—V. 121, p. 1103. 460 Series, dated Jan. 1 1920, du Southern Cities Utilities Co.— Sub. Co. Officer 
- " . The following have been elected officers of the Fayetteville Electric 
Port Huron Ges & Flectric Co. Bor de Called Licht & Power Co which company was receatly acquire by the Southern 


| 
All of the outstanding First Mtge. 15-Year 6°. Gold bonds, dated Citi Utilities Co G. B Adar s, Preside it I gy | Vice-President 


ll be under the management of Ives & David 





April 1 1914. have been called for payment Oct. 1 at 102 and interest at | J. A. Rodd Sec. & Treas.: G. S. Nunemakxer, Gen Igr., and W. J 
the Integrity Trust Co., 717 Chestnut St Philadelphia Bunn, local manager A second payment on the property has been made 
rhe compan na irranged that holders may surrender their bonds at b the outhern Cities Utilities Co , 
the office of the trust co pany on or before Oct. 1 and receive 102 and Th tter company is reported to have clo ed negotiations with two other 
interest to the date of surrender V. 109, p. 1531 is local companies, besides purchasing one of the s lier utility systems now 
| operating adjacent to their properties in Tennessec V. 121, p. 461 
Portland (Me.) Gas L ight Co.— City to Sell Holding 1 > VW id 
The time limit for filing petitio for a referendum to vote on the sale | Sout! 1eastern F ower & Light Co. JJ . eto Molde 
of the City of Portland's h idings of stock in the gas cot pany expired | of Alahama Traction Light & Power Co. Bond 
Aug Ra rhe protestants failed Dy t margin of (00 to obtain en igh See Alabama Traction Licht & Power Co., Ltd ibove \ 121 p 980 
Light Co. Phe sale of the 4.857 shares of stock in the Portland Ga 
Aght Co. will be carried out with Paine, Webber & Co. of New York . 4 Lb ald ) r @ Y 
! vi n ebber « o. of Nev rk as + Giackhy Perel f P4Ag S§ , 
purchasers at $854 50 a shar \ 12] p 708 Toront o Ry. Co. . , c i . 
| 4 , + ad 5 ne 1 lin lat ‘ saprnt 
. ‘ j \ ent was made by D. H Vie Douga iquidator of the Toro o 
Potomac Edison Co.— Verwer. Ry. Co.. that an installment of $4 per share would be made through the 
See American Water Works & Electric Co . Inc., above ws Sans. 77 tional Trust Co Ltd to Toronto shareholders This brings the total 
c ae , ‘4 dis rsement to date up to $114 1 share 
Power Corp. of New York. To Retire Preferred Stoel Mr. MeDougall. in a letter to the shareholders. says in part The 
. ; P " 
The directors have voted to ri re the outstanding $3 000,000 of Preferred flair of the company have been ii ilidated to an ext t tnat er yes 
stock on Nov. 1 at 115 sad dividende ae me to make a further distribution to the shareholder ind I have f rded 
Certain Ist Miter % } e Gold bonds. Serie BB.” due Nov 11949 the Natior " rust Co Ltd Sag 0 for that purpos Chis 1 ns 
aggregating S1O.000 e been called for payment Nov 1 at 105 and i * n inst ment of $4 per share to the shareholders \ ym as ¢ t 
at the Equitable Trust Co. of New York V. 121, p. 77. 200 : ! proceedings have been finall idjudicated, I will be in a pos n 
Y , = : 1 ' ke fir distribution of the rer sining as , 
Putnam & N estchester Traction Co. \ vr q, , | 4 rdan¢ with the procedure for th previous pa t re 
This company Which operated between Peekskill and Oregor N. ¥ re ted upon ree pt of this notice to send or deliver ur st 
about four 1 ilies. unde Lures ent by the Pee skill Liehting & RR Co , ; ed to the National Trust Co Ltd I r to or fontre cither 
suspended troll service on Aug 1. \ 108, p OQ — . ’ tered 1 il or through our banks or brokers, or in pers ] 
, certil tes must be endorsed at the time pa ent is mad 
Rockford Inter-Urban Ry. (Tll.). BR For the convenience of the shareholders re ent Great Brita 
Interurban bus service between Rockford. Il.. and Janesville Wis Ire nd d Europe, arrangements have also bee I de wherehb ch 
was recently inaugurated b) the company Seven cars are run each da : ch ehold Ss MAY forward mse certificates to th london Eng na 
. 117, p. 1778 : iin repr ntative of the National Trust Co., Ltd., A. L. Nunns \ 11Y 
, P i = p. 3011 
Rutland \ s Ry.. Light & Power C oO. To \y nD Road. . . 7; D 
The surlington Pape r Stock Co recently completed negotiations for . nion Street Ry., New Bed ord, mass. i 
purchase of rails, wires and equipment ef the Rutland company's railway} This company recently acquired the Interstat sus Line and Providence 
for $18,000. The purchasers are to junk the property The lines were Touring Co., which have been operating eg nan och New Bedford, 
abandoned late in Dec. 1924 The railway operated 30 miles of track ; I x River and Providence, R. I The railway is seeking to clear this f eld 
(“Electric Railway Journal’’). See also V. 120, p. 1461 of bus competition and to have the rights of its own inter-State bus line 
exte nde “il so as to do business between New Bedford and Fall River, Mass 


St. Louis County Gas Co.-—Ruics Reduced. V. 121, p. S41. 


The Missouri P. 8. Commission has approved the schedule of rates of tt 
; i i Ss f ‘ ) 1e witiy 
company. reducing the rates on gas 10c. per 1,000 cu. ft making a reduction Union Traction Co. of Ind. D ‘ ‘a L coe ‘ 
to the gas consumers of about $80.000 per annum This reduction became The Indiana P. 8. Commission recently authorized the company to dis- 
effective Sept. 1.—V. 119. p. 2074. continue interurban service between Anderson and Middletown Ind. 
: | Buses will be substitute - for the railway service between these two cities, 
Salt Lake & Utah RR.—Receivership. it is expected.—V. 121, p. 201. 
This road was placed in receivership July 24 by ¥ ederal Judge Tillman D. 7 
< t . . ~# ). ree 
Johnson Henry I. Moore (V.-Pres.), Salt Lake, and D. P. Abercrombie Jr. ! United Light & Power Co. (of Md. Re pore Progre 
(of E. H. Rollins & Sons), Boston, were named as receivers. —Pres. Frank T. Hulswitt has sent a circular letter to the 
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stockh ol rs: of the company advising them of the progress poate. of 1!4 shares of North American Common for one sh: ire of Western 
- : ower Common, with a cash alternative equivalent to $75 a share for 

being made by the « any : letter sav substance: c ao’ io amelie ~g* TR 
g id ry ompan \ . The lette: Savs 1n substance: Western Power (¢ ommon. The exchange has been recommended to the 
Financing = Since June 25 1925, company has sold to its Common stockholders of Western Power Corp. by directors, and stockholders 
stock! olders (Class *‘A and Class “B additional Class ‘‘A’’ Common | representing a very substantial block of the Common stock have already 
stock and pen ent a peen made therefor, with the exce ption of a small approved the transac tion.—V. 120, Dp. 2518. 

amount, which a small number of Common stockholders elected to pay in i 

two installments, viz., 50% on Aug. 1 1925 and the remainder on Oct. 1 West Penn Co.—Control of Subsidiaries to Be Acquired 
¢ 4 4 y ; 
iven New Company.— 


With the proceeds of the le the office rs purchased from United Licht 









































x Railways Co. (of Del the principal s ibsidi iry,, an additional block See American Water Works & Electric Co., Inc., above.—V. 121, p. 709. 
of the Common stock t $100 per share. thus s plying that compan itt T , ’ , Ait ] 
funds to purchase additional public utility properties ar 2 tee oecutiien West Penn Electric Co.—T7o oon ae oN Electric Subsidiaries 
thereof. (All of the Common stock of United Light & Railways of Del. is | of American Water Works & Electric Co., Inc.— 
owne x he orviand oO , na ' ] ‘Ompar n ’ . : 
or ir te bd be <> e debt ~ 3 ei sone e Delaware company has no funded See that company above. 

ba ee ol 1 - gn a Pag et ; ‘ aq Ligt t & 5 oo A 2 ad = M est Pern Railways. Tenders : fae 

tock of the Brooklyn Borough G Co whi CO par u der per mn tu il } rhe t nion Trust ¢ 0 of | Pittsburgh , Pa . trustee, will until Sept. 14 
oe Mccinete <9 cdl a distelinaies Gan ty Can ani niak te a receive bi Is for the sale to it of First Equipment T rust certificates dated 
the Borough of Brook! =. The present estimated population served | V°*: 1 1921] to the extent of $10,700, at not exceeding 103 a id interest .— 
wats 25) 0 7 ios thus geese annametes temae ce aan or Yelena | V. 120, p. 1749 
Brighton Beact Manhattan Beacl Sheepshead B districts, and as a 
well a high-class residential section ef the city of Brooklyn proper. an are 
of approximately 1044 square miles. The number of active meters in use INDUSTRIAL AND MISCELLANEOUS. 
eX oeqic 7 (Mw) " in of 7 11") meter luring the ef 12 7 onthe j 
It is estimated t the territors erved will ciao 4 Bape ween A ined Sugar Prices On Aug. 31 Federal increased its price 5 pts. to 
200,000 meters withi 10-vear period 1 5.5 per Ib. and Arbuckle 5 pts. to 5.60c. per Ib. 

The gross earnings of this property for the 12 months ended June 30 1925 | Strikers Retur ) Work at American Radiator Co H00 men return to 
were $1] 609.939. while the net revenue fter all charges, exceeds $343,524. Bayonne plant when agr ‘ment is reached eeereen strikers’ committee and 
Ohio Utilities Ce During the latter part of Jul 1925 United Licht & general manager of c moans “New York Tim ” Aug. 30, p. 4, Sec. 1. 
Railways also acquired all of the Common stock of the Ohio Utilities Co. Textile Workers at Fine Woolen Mills in Pittsfield, Mass. Return to Work 

(of Del which. through j ibsidiar the Ohio & Western Utilities Co Pending Arbitration New York Times.” rae "29° p. 16. 
and others. controls the publi utilities erving Chillicothe. Circleville. Wade Cut in Worsted Plant Hallewell, Hallewell Co., employing 250 in 
Gallipolis, Hillsboer: LD vare d other communities in and about | manufacture, dyeing and bleaching announced 10% wage reduetion.— 
Gotumi oO etree r comt owns and operates Columbus Ry New York Times.” ame. 29, p. 16. 
Power & Light Co These propertis ve gross earnings of $650.000. — Minneapolis Milk Price Adranced 1 cent per quart advance announced 
Lincoln (Light. Heat & Power ¢ and Traction Co Continental Gas & because ’ of & or pasturage Wall St. Journal,”’ Sept. 1, p. 2. 
Electric ¢ orp one of the principal subsi ries, has acquired during the Ala wered in ‘*¢ hronicle’’ Auq. 29 a) Efforts to avert anthracite 
past } months a large immount of ti d stock and practically all of strike fail issuance of strike order. Dp. 1047. 
the Common stock of the I coln Traction Co wl h serves a substantial ° 
pe n of the city of Lincoln, Neb., with electric light and power and American Agricultural Chemical Co.—(17/!s Ronds. 
aint t steam he t servic ind also with all the street railway service. The company has called by lot at 103 and int. $1,385.000 of its Ist Mtge 
P ermission has been granted by t Nebraska P. I Commission to | 5°, Conv. Gold b nds f. r payment on Oct. 1 next Payment will be made 
consolidate this property with the Lincoln Gas & Electric Light Co., which | at the Irving Bank-Columbia Trust Co trustee 69 Broadway, New 
propert _is owned by the Continental Gas & Electric Corp., and in the near | York City. As of June 30 last there were $3,829.000 of these bonds out- 
tu these properti s will be e« lidated standing. : 
H Phe Lincol: Tr ction ©o., which owns all of the stock of the Lincoln See also report for fiscal year ended June 30 1925 under ‘Financial Re- 
leat, Light & Power Co produced gross earnings of $1,406,221 for the ports’’ on a preceding page V. 121, p. 1104, 462 
calendar year 1924 d has et earning power exceeding $250,000 
ie Ac ( t na } | y . Pe S , mt, n¢ i clu : n of tn Y d net revenues American Car & Foundry Co. Acquires Motor Co. 
of the « pat m of ; han $3.650.000- a a vO ue rhe company is reported to have acquired centro! of the Hall-Scott 
t le ' n @ yH00 : : ee. e net revenue | Motor Co. of Oakland, Calif., which has a contract to manufacture motors 
} t A , > uA the growth of the | for the Fageol Motor Cos V. 120, p. 3306. 
) ‘ ‘ ‘ rronerT er the gr Ss nor the net earnings « | i 
eK<6 eT ‘ refles t rr totter ' for th } ° v 
ee ; e earn ement for the 12 months American Cyanamid Cx Extra Dividend 
N litic or other fe of curith need be j 1ed for the | _ ! extra dividend of od has » de lared on the Common stock in 
oon , of the Bg heed: poe bye alters Bor : ‘ ‘ | addition to the regular quarterly dividends of | on the ¢ TTLOM stock 
Lb nd Policy The dividend paid on the stocks of the company | ®! d 14%% on the Preferred mock ill payable Oct. 1 to holders of record 
are » arranged that, after payment of cumulative dividends of &6 50} per Sept. 1 Like Amounts were paid during the seven previous quarters. 
i re hi Ilv on the ¢ \"' Preferred stock and cumulative and extra | V. 121, p. 1096, 950. 
Vi jends of $4 yer hare nr ih mthe Cl s "RB ’referre ) t ° ze ; 4 
participating Se sien need of 50 cents per sh s I A . — = eee American Linseed Co.—WNo Bank Loan Business Good. 
dividends can he p on the Common stocks (C] ‘ A ind “B in | The ‘‘Wall Street Journal” of Aug. 31 says : 
the form of cash and stock and at the same time provide for ample deprecia- |. The company is without bank loans and is lending about $4,000,000 of 
tion of present property and the investment of large sums for xpansion of | its cash in the call money market. It sold $6,000,000 10-Year Serial notes 
proper nd ser e. reducing to a ibstantial extent the amount of new | in June last (V. 120, p. 2946) to clean up its borrowings, and now has more 
capital to be raised from or through interest bearing securitie This | cash than it needs ad 
polis turall enefits b the Preferred 1d Common stockholders. a Profits in the first 6 months were equal to about $7 a share on the $16, 
well the owners of interest bearing obligations . | 750.000 of 7% Preferred stock, on which dividends were resumed earlier 
Retirenunt of P > Oh “yt ie In Nov. 1924 company sold. throuch its | in the year (V. 120, p. 1883 As this Preferred is non-cumulative, the 
bankers in issue of $5,000,000 of 6 Prior Pre ferred stcck of United half year s net was equal to about $3 50 a share on the Common outstand- 
Light & Rys.. which issue had a prior position to the Preferred and Common | ing in the same amount as P referred st rock Continuation of good business, 
stocks of your company Thi sue has been very largely converted. in | it is felt, makes outlook good for maintaining the $7 Pref. div.—V. 120, p. 
Pe yt ani with its terms, into Class 4 ommon stock of your company | 2946. 
and the remainder will be retired in full as of Nov. 1 1925. thus cancelling ° . = . 
an ann ! prior dividend charge of $325.000 , : American Machine & Foundry Co.—RKepo 
nrough he o ’ nat inkine funds . ¢ wv ¢ tr . 5 
or retire da wrod ane: aan = r Sof ut borne bs oe de rn nde raat po pe 6 Mos. End Jun? 30— A920. 1924. P 
company, thus gradual): pl: cing the Preferre : sto ks ‘d Ce aoa ore = oP —— shade et S16 xa? B12 
of your company on an improved structural and earning base, This | Lares. depreciation, &c ~- 156.816 *147,512 
} n I ) ; ! u i i { earning ba is This ane 
policy | F D — e wi ct ‘ ur officers have consistently fotlowed for many Profit $221 .682loss$22 ,.232 
vos and n ir uly dded va ues acerus to the stocks of the company Prop. interest in profits of Internat'l Cigar Mach. Co_. 64.483 52.101 
_ Genera Your oO ers | e under active negotiation important transac . 
gw ‘ om L . ‘ a yh — r * — aie ;, < :~ ; e carning power | Total profit $286,165 $29,869 
you omy ; ‘ ) fi stocks thereo x Includes Federal taxes. 
Further details will be vn de available to all of the stockholders of the 
company on the progress of your company and the plans of the manage Consolidated Balance Sheet as of June 30. 
ment in the 1 r future 1925 1924 | 1925 1924 
Cor dated f " ¢ Staten ; ) th ly 2 nor Asse » be LAabilities s < 
nine taterment 12 Months Ended Ju y 31 1925. Fixed assets 5.208.678 5,130,625 | Capital stock 6.000.000 6,000,000 
[United Light & Power Co. and Subsidiary Companies.) Goodwill pat'ts,4&¢ 5,220,130 4,801,558 | Funded debt 2,561,582 2,697,500 
al924 b1995 Stock officers and Notes payable 500 000 
Gross earnings, all sources $34.196.144 $25.7]2 569 | ployer 913.413  864,175| Accrued interest 50,182 
Oper. exp. (incl. maint., zen. & income tax 20,496,075 20,661,536 | In x ad vy Aecouate paves. 
affil & ; i including reserve 
I Net e rnings S|] 610.069 $15.051.023 | ee . +944 att + enh ek. te id messi: Re 
nterest or bonds & notes of 4 ie trom « : 2. , ( 17.510 19 Accrued sink. fun 
gpg oe SS wens Ngee - ; —_ lu J NOs = == ~2 WAAl 5.196 :> - hla stew 585.271 on mortgage 63,425 4) 000 
angels 8 he's ie Ge fie Soule Geek shaded I i 9 473 978 Not a _ 706.616 Reserve for depre 1.364.997 1.205.977 
ar tcl tach tance Proy. for conting’s 398,071 244,844 
Gro — ' ilable to U = tet 1> ‘ - ee £10 FFK Ir t 2 440 i] 1.965.995! Pro on for pe 
Deduct Interest on f ded deb dest = Souw ev DEY .559 } Pren | r ‘ cial cont encies $40,274 
Other interest “110 @K7 | -” | Earnee a : eB YY 
Prior Preferred stock 117 855 I G ( tal surplu 2 871.763 2,998,024 
Preferred <tock d Cla A" Preferred 761.575 | .,' ne 
Clas B Preferred 415 a 1 ‘ lard rob 
Surph neat avail. for waned deprec & Cor cacte dive 4.777500 | 1 49 ] “ie lem. Co 5,475 5,101 
a For mpariso b Does not include earnings resulting from receny | Veterres at ae 394,220 
acqulsitiens \ 12 4] Siete i 
, 121, 1 il | ‘Total 18,382,972 17,668,781 Total 18,382,972 17,668,781 
United Licht & Rys. (Del.).—A lion, ke | x Tax reserve amounting to $23,316.—V. 119, p. 2765. 
See I ted Light & Power Co. above r. 121. p. 84) 
V. 121, p. 841 American Metal Co., Ltd.— New Smelter Completed. — 
virgini a Ry. & ower Co. Waae Increase The company has just completed its new smelter at Carteret, N. J. 
The . , Ay announced a < sentin rage increase of approxi It has also expanded its copper refining capacity at that point These 
at 5 for motormer nductors and operators of street cars in Rich improvements have been financed out of current earnings V.121, p. 710. 
I nd, 3 rfilk. Peter x | 3! h. Va.. effec Sept. | The new ° , > Ph ad , pP 
BCAIC Will » cents an hour for the first 4 month f servi 8 cents an American Motor Body Corp. sale oF LA nb Ft 
hour for the next 9 mont d 42 cents an hour for on ur and over See Chrysler Corporation bclow.—V.117, p. 328 
Operat f « Car d hy op " vi be paid 5 cents ar 
h ur in addition to the above American Steel Foundries. Reqular Dividends, &c. 
, — : * at : 12 ok a cre pe 1 30 cents an hour for the first 3 The directors have declared the regular quarterly dividends of 75c. a 
me s of service ) cents an hour for the next 9 month ind 40 cents an share on the Common stock and 1% ‘ on the Preferred stock The 
ner ie . = r and ty « } 1 sa Common dividend is p le Oct 15 to holders of record Oct 1 and the 
CPI tong Sch ‘ it * " | oo Cl z “Th r ' ora = ots a 2 : ie in = ag, i. 1 meal mane a io og R. I re running 
; ’ on © Was no ¢ inge made ir "res 4 amont Ly jur operations for September a r ig 
the transfer privileges See also V. 121, p. 980 ightly below 60 There is a better feeling in the shipping trade and 
, ‘ , : on , it appears that improvement in crops will be reflected in the equipment 
Washington Water Power Co. Tenders. ee We are “fort unate in nachos a censiderable amount of repair 
The Farmers’ Loan & Trust Co., trustee, 22 William St N. Y. City, | business In fact practically all other aot by oe s at present are on a fair 
will unti sept. 15 receive bids for the sale to it of Ist Ref. Mtze. 5% bonds’ hasis Including the Griffin works our repair business ordinarily constitutes 
of 1909, to an amount sufficient to exhaust $26,725 V. 121, p. 332, 77. about 50 of the year’s work V. 121, P 710. 
West Boston Gas Co.—T7o /ssue Stock Antilla Sugar Co. (Compania Azucarera Antilla, S.A. 
The company has applied to the Massach ISCts Dept. of Public Utilities The mills of the company have finished grinding cane in Cuba with an 
for authority to issue $10.952 additional shares of capital stock at par | outturn of 483.124 bags compared with an estimate of 435,000 bags, and 
$25) The proceeds will be used to pay for additions to plant and retire an output in 1923-24 of 320,355 bags This company is controlled through 


the 7% bonds maturing April 1 1926 V. 118, p. 1039 stock ownership by the Punta Alegre Sugar Co. 


The final outturn of Tacajo was 258,124 bags, cempared with a produc- 


Western Pwr. Corp. North American Co. to Acq. Control. | tion in 1923-24 of 142.336 bags. Baguanos, with final figures unavailable, 


H. P. Wilsen, Pres. of Western Power Corp., states that the North made about 225 000 bags compared with a crop last year of 178,019 bags. 
Ameriean Co. is negotiating to acquire the Western Power Corp. on the —V. 119, p. 458 
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Earnina 500, after full allowance for operating expenses, including insurance, 


Corp. 





















; es ’ : —_ taxes and vacancies 1is sum is more than $25,000 in excess of the great- 
Profit and Loss Statement, Jan. 1 1925 to June 30 1925. est combined interest and sinking fund requirements annually This esti- 
Net sales, $2.662.267: cost of sales, $2,048,3 gross profit $613,955 | mate of earnings is calculated on a rental basis lower than is now being ob- 
Admin. expense, $24,277; selling expense, $55,996 B3.274 | 1 ed for similar accommodations in the upper Broadway section, and is 
unquestionably conservative 

Onerat ncome 7 ).681 | 7 : . y y . 

ype income +! urns Bros. (Coal).—Acquires Four Coal Companies.— 
(jt er if ‘ ‘ 4 Zo , f 

Che directors on Sept. 2 approved the acquisition of one wholesale and 

Pot ome $55 5 | three retail] and distributing coal companies. The properties to be acquired 

ther ¢ 1 t -- t st hip Fuel Corp., Wyoming Valley Coal Co Schuylkill Coal 

Bond interest ; 7 ( i tf remple Coal Co It is stated that no new financing will be 

Denreciatie ) . Burns Bros. has beén operating the four companies since 

. Au | d il mu liat issue about 34.000 shares of the 38,000 
Not $497 697 ( 1 ‘*B" shar 1uthorized but held in, the treasury in payment. 
Surt ' r, e. 7 Ihe tor declared in advance of the usual! date the usual quar- 
J ¢ |! of $1 75 on the Preferred stock, payable Oct. 1 to holders of 
Deduct di ito V r Steal Co 500 : tely, the company also advanced the price on domestic 
. . f te 25 t ton, to $14 75 a tor Coal will be delivered 
' 1925 er! ‘ t for i ediat equirements but not for storage V.121, p. 334. 
Ba e Sheet ¢ June 30 1925 Calumet & Arizona Mining Co.—/Production. 
1 Liahilities s Vs } August J June May 
( ] Ss Ac ts payable t.70 Cr it (pounds 3.940,000 3,752,000 3,848,000 4,410,000 
‘ t j e Spencer Steel Co ot \ 21 rn. O82. 71] 
AC t ‘ r t est x 65 
P 4 *. « s< | 4 J , r 
ote t 3 tae bo Canadian Bakeries, Ltd., Vancouver, B. C.—Pref. 
: ( t t , ( te ) KR OO. . EB. Ame a ( O., Ltd., Crreen hields & Cw. 
) i . . ’ ’ 

Re tet 4 F -+| Fraser, Dingman & Co. and F. H. Deacon & Co. have sold 

Deposit on | <0).3 $1,000,000 7% First Cumul. Sinking Fund Pref. (a. & d.) 

Pre ane j Pig 1M th ~4)! ; > 

Bond d int 119.999 Total (« h side $4.593.419 ) a Pp S100), ith oJ yOnu i. « one-half share) 

7,110; 9 ) 0 r ilne Cla \ ce} 

Asbestos Corp. of ¢ ac! Ltd. / j i = titled to j pref tial cash dividends at 

TT! ' " a ‘ ' , f 7 nu p ) jar ly b itpar atany branch 
ae > : . . p ( " l 3 r pted I wee ya ymanKker Bank of 

» Ateteti fon of 3 n the Cor - a ‘ I r par i d diy f lays notice Pro- 

@ GISUrIDT io J on , v I de for a inual sinking fund of Under the ex 
° ° . . ° ° . he a 1< or hes res ar ree fr norm: 
Associated Oil Co. of California.— Dividend e ci heat free from normal 
poe ; all ) ‘ x to resident f Canada lrat agent, National 
The directors have d ralar ir quarter dividend of ‘ ! ry ( {.td.. Toront R ' Re 1 Trust ¢ T nt 
outstanding $ (1) O00 eanital stoctl par $25. pat et me 4 } i P oro ) ve r . i rus ‘ oronto - 
; . . } : « : I, r Author 4 sued. 

red owe pt 0. ( ' . °6 “0 ' fart ( S e800 000 e800 000 

) hae te { t tn f mpany ) f i 1 it tn t o ‘) i 

(11 te eter) i i Pref } his issu 1.000.000 1.000.000 

Th Ste line ¢ & | t ¢ } ‘ , Preferred stock 1.2800 000 1.000 ,000 

, ! 4 ’ ) . ‘ ( r ilu Do we 10 sh 1) 000 shs 

dividend of 10c. a share and ther ‘ rte ( j of ; I th I me 1 9 . 

‘ i ) ‘ ce 
both payable et yu \ p. 34 ‘ ' f 2d Pref. s ck i ba of 2 sh 
Auburn (Ind. lock | ’ ( Bf h. Preferred . 20.000 s : 
om ‘e- , ( H b corp. witl Dor n charter t “quir as of 
I'he tor older on ‘ suthorized Cr or , i i 
‘ , 4 _ properties, pt ! "y esses and under 
from $750 .00¢ $1 .500.000, par $25 The add ! 750.000 ¢ ~ OF and ra i} 3h , th a Ta vith plants 

stor distributed to holde of record Aug - 109% a ) M B td... Wi I 

dividend ‘ee also V. 1 OR ‘ . West r a ! B. ¢ Shelly's 

abies . cass 5 | I ( Lethb \ J Bak Ltd., 
, , 1 t ‘ ne Say ay 

Autocar Co., Ardmore, Fa. bende 9! I Co., Ltd I i initary 

, : : , : 5 ; : ’ e [1 Reg < 1 facturers and distr itors. reta und 
rhe Equi c% ‘ ‘ ror 1] t , ’ j | j } ' I . 

Sept ' aaakoe bs for the i ; . T : | ( i : cat i ¢ 1 or lave een 

10 ore to nm amo t iffic oO ©%X tre o ‘ i : ; — : F 1 ne r 

ala ae er an F na aaianaial ns = ng = . , " I it t t th ‘ r of Ash S Oth Ave Van- 

ink lat] ! f and i J " ‘ t bh ex lod les eLor n ove ind one 

, . r . fired eit oven hich ar CAD of produ 59,000 loaves per 
eo . i natery aT / Dp I . 

Auto-Knitter I osiery 6. LATO] I ther pl of bstantia mstructior re all equipped with 

Fed Ju e Hazel at Buff ( \ 1 « hed ind r . deq ‘ to their r : ent th - a) capacity 

. I ( Ku u, Pre and Bert Loic vy, Caer \ig f the « 1 j 750 f | ' ' t t paicit of all 

ch in the rmapa ‘ he ne! t fr ( t } } I ] ) ) 1 i | l pat pian ) tanufacture 

n Evidene ‘ trod t) he tt} } . 

that tl : 1 by t ( , ao ing c f appr it 0 motor cars 

them ounded r} ul ' f t inci { ai | t ed 

hearin t Post Office Dey \ ! mhict ! / The average ear et earnings of the constit t companies, 

pat ‘ ted and as i to aqoing legiti i t i fter depreciatior nd Ciover: nt taxes but bef x provision for interest 

V. 121, p. 84 ‘ the th | Lort ' is. | eb fi 

> IC p : For 4 ending June 30 1925, $200,827, or. after provision for bond 
Bankers Mortgage Bond Co.--Ponds Offered.—-Ward 14 RRO on the Firet Pref. stocl he nt nee cenit’ eae 
Sterne & Co., Birmingha \la., are offering at 100 and in 5. S10 or, after provision for bond interest, over 16° per 
‘ ' P ‘ . 8 ' t 1 of eto« 
$100,000 Ist Mtge. Collateral 6°, bonds, Seri | he + woOK ta 
i ‘ , 
Dated Aug ] ( due ser] An t O40-19285 Tere / 

and S500c* Int. p ible | ition ronorr } ‘ RR dis ind First fort re ¢ SS00.000 

income tax pto 4 t Ameri Tr s | Li ! t $1 O41 7 t¢ Pref. stocl 1,000,000 

or at ¢ rant Trust ¢ Ne or | ona int. date D t <« rent t 9 O00 !7 a¢ er Pref 1.9000,000 

day not ‘ t 10 1 i re ( ‘ ‘ \ S ir 100,000 

Con ’ Incorporated j \! in ] ind +} ‘ 7 of 

and p operated since i i ) ratio It h ) ' 

of & ) | < 10 {) I $2.9 O00 
, ‘ curit ‘ } e } ler, if } 

aia Bee oe } constitut rnevie Plaza Apartment Building (N. Y. City 

each « lien upon imopro i i I r le ‘ \ t \ ) ce that per! ! tf t M Seri Coupon 

mortwace i is ir ce om l other Leen pap | G } j no i » I x " i for int ‘ f tes out 

each case the loan has he } the of ‘ of the Banker Mort ré t Y . siso offer 1 \ 120, p sid 

Bond Co wl independ ] pp io half th cor . ” “ ° > 7 ‘ 9 ’ 

recognized expert in Birmingh realt hae Provision is made i Caterpillar Tractor Co. (Calif.).—Pal. Sheet Dec. 31°24. 

the deed of trust that the ae rate cash market lue of tl tie ‘fter ¢ fect \ F ] 
i r, ng f ct lo Ne *“inancing 
pledred determined by Ward, St e & Ce mall at all ti en ’ I l u 
to not than 110 of the outst | bom \ 12 p. 75 
f ! s. . f OoO0 
Bethichem Steel Co.— To ! £3.87 255,000 
The | Iro Co Nits F Gold b ' 2.8 , 927 242 

mature ' | 192 on and rende ’ . -_ eecece 2004, 509 

coupon iched it } Fa Loan & I t «co 2\ ! * 

New York Ci \ lt paid par lin } eon yd of 

at the rate of 5% p nnu V. 121, p. 843, 589 as 

nl D 564,47 each sid £16,4¢90,051 

= oa lo ef , f » - 
Borne-Scrymser Company.—/rlra Dividend of SA x After eserve for depre ion and amortization of $3,722,012. 
An extra dividend of 34 per re ha been declared on t stoch , r or tio is been forr dt ( lire ll of the patents and 
additior he regular ni nual d | 1 of 84 per share, both pa r of the C. L. Best Tractor Co nd of the Holt Manufacturing 

Oct. 15 to der ret 9 iextr of $2 per share were paid | ¢ 

Apr Lo cl Oh 15 19024 do \r 1151 t while anextrad ributio live ew CO panv owns the fol ing pl its ss i I ndro, Calif., 

of SS pe I ‘ made on Oct. 151925 a one of Sl on April 16 192 plant ipving 10 acres of which 5!6 acres are under roof, fully equipped 

a} 120 p 1093 | t niete. economical manufacture of 2,500 Trackl er tractors 

) ‘ bh) Stockton, Calif., a plant occupying 21 res of which 12 acres 
Boston New York & Southern Steamship Co.— Six ( ler roof, equipped for the manufacture of « ined harvesting 
“2 ° " . ‘ ' wr > mar f ture of spare parts for Caterpillar tractors 
flerec r amb iso wine ¢ » chara a —_ I ind f the manufactu t i : ill 
Offere l Hugh A. La I offering at 100 per hi re an 1 lf Peoria, Illinois, a plant occupying 40 acres of land of which 14 acres are 
of 20,000 shares, Class \, Cumulative and Participating | und roof. fully equipped for the manufacture of 5,000 ‘Caterpillar’ 
pacing J 
pot 1 « | Ruethas dataila ; ’ ») - t tors per year All of these properties are owned in fee and are unen- 
evTerred OCK. urine ce iis } ( J ; 

Preferr toc] Further d Is in V. 121, p. 1105. craaternl aeceon iat certain bulkaines (the vabeas of Which are not ineladed 
aoe 2 a a > -_ . . . ) nt P a” he a e i ‘ =} t in the n ’ etu ng 
Brierfield Apartment Buiiding (Corinth Construc- oo at Weare, chee ag te rT cedieae tan Vi the U. S. ¢ co 

. 7 pat ‘ ria Ww ct yere erected during ‘ ’ rp D * roveTn- 
tien <o.), Re V.- City. | f s. W ~ ‘ ment. are held under favorable purchase agreement 

Co., Ine., : offertr 1 100 ! ! 250 000 6 ‘ r ward of directors and official staff of the Catepillar Tractor Co. will 

a ki | ( , cr ¢ «’ I, Best c" rm 1 of the Board R. ¢ Force President 

sinking Fund b& rf lo LuUnGer Stl l | B. ¢ He ock. Vice-Pres. & Sec M NI Baker. Vice-Pres P. E Holt, 
Dated Aug. 17 1925; due Aug. 1 1939 Red. for sinking fund at 10] » | \ Pr oO Starr. Gen Factory Mer.: Allen L. Chickering, Harry H. 

int Interest payable F. & A. at offices of S. W. Straus & Co Denn | Fa John A. MeGregor 

$1.000, $500 and $100 c* Callable all or part at 104 and int on Aum § | Che capital structure of the new compar will consist of single class of 

1930; at 103 and int. after Aug. 1 19 nd before Aug. 1 193 nd at 109 of $25 par value, of which there will be issued 260,000 shares, out of 

and int. after Aug. 1 1935 and before Aug. 1 1939 Federal income tax in authorized total of 500,000 share V. 121, p. 344 

up to 2° maid byt borrower, Corinth ¢ truction C : 

oP cocuriten iret antes yy Ri ct etic ey goby may bee ! Chevrolet Motor Co. Production 
ecu tt Ss I ) if anad y ‘ n oe ronting approxi: tel : ‘ ‘ : : — he comr nr - . 

75 ft. on the north side of West S3rd St., with a depth of 10 , 4 > ir ‘ A dispatch from Detroit states that in August th mpany produc ed 

: P ~ hee ; : . . o-= ipproximately 49.500 cars, against 42,204 for July It is stated that this 

and 1! ory fireproof apartment hotel building to be erected on this té : > Ln yin ment a nn sami? > 

The prope rty isin the heart of one of the best We t Sid re identi l ect mm _ a use is due to the demand from wae agrn ultura — — 121, 

: i i ‘ ii y ™ : ‘ ! re! ” if } , 

of N City, adjacent to the shopping and amusement centre of upper p. 982, 844 

Broadway rhe Brierfield will be a 15-story steel-skeleton fir proof Chicago Yellow Cab Co. Earnings 

apartment hotel containing 91 apartments of one, two and three roo with Quar. End. Ju 0 June 30— 

one and two baths and kitchenette rhe first floor will have a large lobby Period 1925 1924 1924 

doctors suite and the main dining room of the hotel The general layout | Operating profits $526,682 $470,666 734 $1,055,569 

of the apartments has been particularly well designed, the room and unit | Profit on sale of equip 15,262 10,801 89.213 

sizes being exactly of the type which are most in demand in this neighbor - - - —--- —- 

hood a ; Total profits $526. 682 : 5.928 $1,142.535 $1,144,782 
_ Valuation . rhe property has been conservatively valued at $899,600 Dividends 100.000 100.000 800 000 $00 .000 

giving a margin of security of $249,600 above the amount of this loan. = z — - —e a 
Earnings Net annual earnings available for the payment of interest Balance, surplus-_. £$126,682 $115,928 $343 .535 $344,782 

and retirement of principal of this loan are conse rvatively estimatel a —vV. 120, p. 2820. 








Serr 5 1925.) tHE 


dies Corp. (Del. <diamid res Plant —Dit . Decl: wed — 

President Walter P. C hrysler ron Sept 3 announce a that the corporatioy 
has purchased the Detroit property and plant of the American Motor Bodu 
Corp. Mr. Chrysler said: “During the past year the Chrysler Corp. has 
experienced body shortage on several occasions, with a consequent un- 
avoidable slowing up of production. The purchase of this plant is simply 
insurance for the future 

The directors have declared 
Preferred stock for the t 


a quarterly dividend $2 per share on the 


hird quarter of the year, payable Oct. 26 to holders 
of record Oct. 10 A distribution of $4 per share was made on this issue 
on July 25 last, covering the first two quarters of 1925 
The corporation has issued the following statement: ‘‘Our business 
continues favorable Shipments for August are running 50% ahead of those 
for July and will total over 18,000 cars for the month. Orders on hand 
represent 60 days’ business at the current rate of production Chrysler 
cars are now being sold to a dealer organization numbering over 3.800, 
nearly double the number of active dealers of a year ago. The increase of 


i< 


export business a striking feature of the corporation's development. 
Export business this year to date has attained a volume of $8,500,000, and 


romises to become an increasingly important factor in the corporation's 
usiness.""—V. 121. p. 982. 

(John T.) Connor Co., Boston.—Sales.- 

Four Weeks Ended Aug. 29 1925 1924 Increase 
Gross a. $1,145,384 $1 073.823 $71,561 
—V.121,1 712, 2 

Sik Aaa a Corp.—Clears Back Dividends 


The directors have declared a dividend of 14 on account of accumula- 


tions on the Preferred stock, payable Oct. 1 to adee of record Sept. 15. 
This payment will clear up all accruals on the senior issue The usual 
quarterly dividend of 1% % is not due at this time.—V. 121, p. 590, 80. 

Crespi Cotton Works Benigno asian oe 
Anonima), Milan, Italy.—-PBon Offered J. A. Sisto & 
Co., New York, are offering at 96 and int $1,800 lire per 
5, O00 lire bond 25 O00 OOD lire 5 f Ist Nitge hor ds Banena 
Commercial Italiar a, Milan, is receiving subscriptions for 
this issue in Ital 

To be amortized by semi-annual drawings beginning Oct. 30 1930 and 
ending April 30 1955 205.000 lire to be drawn in 1930, increasing propor 
tionately to 1.880.000 lire in 1954 Red. as a whole at par after Oct. 30 
1930 Int. payable A. & O. at the Banca Commerciale Italiana, Milan 
Italy. Denom. 5.000, 2.500 and 500 lire Free of Italian taxes Issued 


in Italy under the auspices of the Banca Commerciale Italiana, 

Benigno Crespi-Societa Anonima (Crespi Cotton Works) was established 
by Benigno Crespi as far back as 1864 and is one of the most important 
industrial enterprises in Europe, distributing its products on all of the five 
continents through over 50 agencies and representatives under the trade- 
mark of ‘‘Benigno Crespi.'’ which stands for the very highest grade of cot 


Milan 


ton cloth 50° of the oytput is sold for sterling or dollars, which assures 
to the company sufficient exchange to cover all raw material purchased 
Crespi Ss I ills are located at Crespi d Adda near Mil in It aly a town built 
for and devoted entirely to this industr The mills operate 80,000 spin 
dles, 3.250 looms (of which 300 are Jacquard looms), their dyeing plant has 
a capacity of 3.000 kilos per day. and they employ 4.500 peopl Of mer 
cerized cotton goods alone the daily capacity is 70.000 meters The ma 
chinery is operated by their own hydro-electric plant with a capacity of 
3,500 h. p. and a reserve of 2.500 h. p 

Security By decree of the Royal Court of Milan this issue has been 
approved and registered as a first mortgage on the entire plant assets of the 
Benigno Crespi-Societa Anonin Company has no other bonds out 
standing and the first mortgage is limite d to the present issu From infor 
mation submitted by the Banca Commerciale Italiana, it appears that the 
fixed assets pledged under the mortgage exceed the amount of this issue 
several times over and that earnings amply cover the interest and amortiza 


tion payments required 
dends over a long period 


The stock is closely held and has paid large divi- 


Pur pose Proceeds of these bonds will be used for additional working 
capital to take care of increased business Since 1910 the company’s pro 
duction has increased nearly 1.000‘ r 

Guaranty.—Company guarantées that in the event Italian exchange 
should exceed 145 lire to the pound sterling on the date of any of the prin 
cipal or interest payments on these bonds, they will then pay to the holders 
the difference between such rate and 145 lire to the pound sterling At 


parity of sterling such guaranteed minimum payment would be equivalent 
to the rate of $3 356 per 100 lire. 
Listing Application will be made to list these bonds on the Milan Bourse 


Cudahy Packing Co. Off Boston Li 


There was stricken from the list of the Boston Stock Exchange as of Sept. 1 
the capita! stock of the Cudahy Packing Co., which disc es ed its Boston 
transfer and registration offices as of th: it date Ww. bees 591 

Deere & Co. of Moline, Ill.—To Retire Not 

All of the outstanding 7'~% Gold notes, dated Feb. 15 1921 have been 
called for payment Nov. 1 at 103 and int. at the Central Trust Co. of 
Illinois, 125 W. Monroe St.. Chicago. Ill., or at the Chase National Bank 
of the City of New York V. 121, p. 591 

Dodge Bros., Inc.—-7 Busine 

The Graham Bros.. truck division of Dodge Bros Inc shipped 19 800 

trucks the first half of 1925. equaling the entire 1924 output The dail 


production is 40 higher than in January, and is being increased to cuneis 


demand. Retail deliveries during June and July, generally regarded as low 
months in the truck industry, have held up the records established during 
March and April. it is stated 

Graham Bros. 1924 sales exceeded 1923 by 54% V. 121, p. §91. 

Dome Mines, Ltd. Gold Production Value 
August July June Vay April Varcl February 
$372,282 $364.76 $363.925 $361,165 $354,972 $356,054 $315,478 
—V. 121, p. 465. 712 

Downey Shipbuilding Corp.— Sul 

Augustus H. Skillin Special Master, will se!! at public auction on Sept. 10 
at the office of the company. Arlington, Staten Island, Y the land 
buildings, &c V. 121, p. 545 ; 

FE. 1.) du Pont de Nemoure & Co.—Suh. Co. Plant 

Work has been commenced by the Lazote Co.. a subsidiary of the du Pont 
Powder Co., on a plant at Charleston. W. Va.. for the manufacture of svn 
thetic ammonia. The new plant, it is expected, will be in operation insid 
of a year and will have a capacity of 25 tons dail; It will manufacture a 
high class ammonia used in the arts. and produced by the Claude process, a 
French method V.321, p. 712, 983 

East Butte Copper Mining Co.—U nderwrites Issue. 

The company has underv it 20 cents a sl 500,000 shares of 
new stock of th, Tonopah Wes ~~ Consolidated Mining Co 1 50 owned 
subsidiary, holding 1.000 ‘res of mining lands in t ilver district of 
Nevada. for a commi son of 1 to be taken in st } iz 50.000 shares 
The new stock is b offered to stockholders of the Tonopah-Westert 
Consolidated Mining Co. on the basis of one } of new for each 4.6 
shares held The proceeds ll beu it i yp the Tonopah properties 
the present plan providing for unwat the Great Western haft. re 
timbering same, enlargir itt i four-compartment shaft ind Iso sinking 
it to the 1,200-foot level where exploratory and development work will bs 
conducted V. 120, p. 2949 

Eaton Axle & Spring Co. tle Contract 

The company recently obtained a five-ye ixle contract f the Ruel 
stell 8 s & Mfg. ¢ ‘ j the « er ire it ft stell axle 
for Ford passenger cars and t Ss n ” it 00 f 
these axles in use and prod y t of 100,000 axles a 
year.—V. 121. p. 466. 205 

Economy Grocery Stores Corp.— Listing. 

There have been placed on the Bost« Stock Exchange list as of Aug. 27 
1925 temporary certificates for Low {) shares without par iM ‘ ipita ] 
stock Of these 100.000 shares 60.01 hares are held by trustees of oe 
Rabinovitz Trust. a trust for the benefit of the Rabinovitz family 
Transfer agent. First National Bank. Boston, Mass Registrar, mend 
chusetts Trust Co., Boston, Mass. Compare V. 121, p. 983. 
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Equitable Office ; alan Comme Initial Common Div. 
The directors have declared an initial quarterly dividend of $1 a share 


on the Common stock, payable Sept. 30 to holders of record Sept. 15.— 
V. 120, p. 1886. 


Equitable Radio Corp. ck Sales Restrained. 


See Federated Radio Corporation below.—V. 120, p. 2555. 


Financial Investing Co. of N. Y., Ltd.—Fzira Div.— 

A dividend of 25 cents a share and an extra dividend of 10 cents a share 
have been declared on the Common stock, both payable Oct. 1 to holders 
of record Sept. 15. See also V. 120, p. 3320. 


Federated Radio Corp.— Stock Sales Restrained. 
Attorney General Albert Ottinger obtained, under the Martin anti-stock 


fraud law, an injunction Sept. 1 against C arden, Green & Co., 43 Exchange 
Place, and E. W. Clucas Co., 74 Broadway, restraining them from pro- 


| motion of securities of the Federated Radio © 2D. and the Equitable Radio 


| 000,000 Common stock, par $100. 


Corp. An order by Supreme Court Justice Carswell, in Brooklyn, directs 
the defendants to appear Sept. 8 to show cause why they should not be 
permanently enjoined from ‘‘hereafter buying, selling, issuing, promoting, 
advertising, distributing. trading in or dealing in the capital stock of the 
defendants, the Federated Radio Corp. and the Equitable Radio Corp. 

The charges against the brokers are that upon estimated assets of $1 ,250,- 
000 of the Federated Radio Corp. they offered stock aggregating $4,200,000, 
and upon estimated assets of $648,000 of the Equitable Radio Corp. they 
offered $1,972,000. They deny any evidence of unfairness. 

Carden, Green & Co. recently announced that the firm would dissolve on 


Aug. 31. This does not affect the liability of the firm members as individuals 
itis said. The Federated Radio Corp. was originally promoted by Carden, 
Green & Co., who later brought about the participation of E. W. Clucas 
& Co. as joint syndicate managers. 

The ‘defendants named are: Federated Radio Corp., Equitable Radio 
Corp., George A. Carden, George W F Green, Howland Pell, Edward T. 
White and Allan B. Kendrick individually and as copartners, under the 


firm name of Carden, Green Co.; Edward W. Clucas and Royal P. Peterson 
individually and doing business under the firm name of E. W. Clucas & Co. 

After the Federated Radio stocks was offered at $21 a share a readjust- 
ment plan was communicated to stockholders on April 30. This plan pro- 
vided for the sale of the Federated Radio Corp.'s holdings in subsidiary 
companies to the Equitable Radio Corp., the present company. The 
Federated agreed to furnish sufficient Equitable stock, to be exchanged at 
the rate of $4 a share, to permit offering the alternative of accepting either 
5'4 shares of Equitable stock for one share of Federated or $6 in cash and 


3%4 shares of Equitable stock for one share of Federated. 


The following statement was issued by Carden, 
a result of the injunction: 

Carden, Green & Co. state that they are greatly surprised in view of the 
fact that the offering of the stock was made in consonance with established 
practices and was offered as a speculation and the offering was surrounded 


Green & 
( ‘oO. his 


with all the usual safeguards. The fact that the radio industry encountered 
demoralized trade conditions immediately after the Federated Radio Corp 
stock offering was unfortunate, and logically this trade condition was 
mirrored in the market position of all radio stocks. Only above 5 of the 
issue was held by the public, so that obviously whatever loss has resulted 
falls almost wholly on the bankers and those associated with them in the 
original syndicate."’ 

The affidavit of De put Attorney General Milholland gives 
testimony before him of Roval Peterson of Ik. W. Clucas 


‘o. as follows: 
“Carden, Green & Co. called us over and said they had a deal they would 
like to have us help them sell and told us about the consolidation of certain 
radio companies and that the parent company was to be known as the 
Federated Radio Corporation and was to have a capital stock of 500,000 
shares of which 200,000 shares were to be outstanding upon completion of 
this financing. One-hundred and ten thousand shares were to be sold to a 
ndicate to be formed at $16 a share. 
‘They wanted us to act as syndicate 
stock and form this syndicate, whicl 
it and received subscriptions for it, 
stock that was signed for 


& 


s managers with them to effer the 
h we finally agreed to do, and we offered 
and when it came to paying for all the 
subscribed for—some of the syndicate members 
decided that they would not take it up because conditions in the market 
had changed quite a bit. We didn't wish to sue them and go through hat 
procedure, and the final result was that 84,5024 shares were actually paid- 
for stock: the remaining number of shares of stock were not paid for. 
‘That raised approximate ly $1,350,000, leaving us short $350,000, which 
‘arden, Green & Co. and E. W. Clucas & Co. advanced in order to put the 
rn ide through Late in April conditions had changed so favorably in the 
radio industry and in the market for radio shares that I was of the opinion 
that some of these people who had bought the stock would be glad to reduce 
their investment in the business, if that was possible to do. So we conceived 
of readjusting the capital structure in such a way that we could return to 
them $6 per share on 8$4,502'¢ shares of stock. We arranged to give them 
$6 a share, which money we secured from the various companies, and in 
addition to the $6 a share we proposed to give them 3% shares of Equitable 
stock. . 120 p. 3071 


Galena-Signal Oil Co.—T7'0 Omit Common Dividend.— 
The directors on Sept. 4 decided to omit the quarterly 
dividend usually paid Sept. 30 on the outstanding $16,- 
From Dee. 30 1922 to 


June 30 1925 inel., the company paid quarterly dividends 
of 1% each on the Common stock. Dividends paid on this 
issue since 1912 follow: 
"12 13. "14-17. "18 "19-21. 22. °23-'24. °25. 

Cash 16 14 12 p.a. 103 None ] 4p.a. 3 
Stock 50 ss ; 

The company says Although earnings to date in the current fiscal 
year have —_. very satisfactory, the declaration of the usual dividend 
on the Common stock was omitted, it being the consensus of the board 
that the present cash resources of the company should be conserved.” 

The usual quarterly dividends of 2 on the Preferred and new Preferred 
stocks have been declared, payable Sept. 30 to holders of record Sept. 10. 

V. 120, p. 1887. 

General Motors Corp.-To Enter Motor Manufacturing 
} England.—The directors of the Austin Motors, 
L1 ™~ 2 pprovea a provisional agreement to be 
entered mite between Sir Herbert Austin and Morgan, Cire n- 
fell & Ce the latter on behalf of the General lotors Corp. 
Pre \lfred P. Sloan Jr., with reference to the acquisition, 

The de ibility of General Motors entering the metor manufacturing 
field } rland bn inder consideration for some time In order to 
intelligently d it the subject a group of General Motors officials 

en yroad i July to study this and other phases of the corporations 
export tie \s are iit a proposition has been made and acce pted 
by the dir f Aust Motor Ltd and will be submitted to their 
stockholders in d cours¢ If faverable action is taken, the result will 
he that Ge Mot s will obtain control of Austin and will be responsible 
for its operatio n the future : 

The Austin ce pany has an extensive manufacturing plant near Bir- 
mingha It ma factures the Austin car which is well regarded wherever 
known TI i bly operations of General Motors now located at 
He lon L lon will be cons ijidated with the Austin plant at sir 
mingham Through such co-ordination and with the sddition of the 
\ tin car to the General Motors line, the position of Ge eral Motors in 
(area Brit ) and i other overseas countrit particularily those under 
the British sphere of influence, will be materially strengthened 

The acquisition of Austin Motors, Inc., by the General mater Corp. 
will result in an outlay of more than £1,000,000, according to F. J. Fisher, 
Vice-President of the latter corporation.] 

Ohituary—Production in Auqust of Buick Motor Co. 

Edward . Stettinius, a partner of J. P. Morgan & Co and a director 
and member of the finance committee of the General Motors Corp., died 


Long Island, N. Wes 3. 


on Sept. 


at Locust Valley, 
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General! Railway Signal Co.—/z! D lend of 1%‘ 


y 


To Split Up Common Shares—Right The di 
41 declared an « ra dividend of ] Of ond , lau 
divid nd ol 1Ls4¢ P t hie (*; na ay ] 
to holder of record ept 20) 

The toc} } Id , | ore rhe TY mo t} oy ANnro ne t he 
plitting of each share of present Commor CK \p 5100 
into five hare of new Common ithout par lure 

The Common stockholder will he given the rht to lhe 
seribe to one hare of Common stoc] par S1IOO) for ever 
14 shares now held at $300 per share The Preferred 
tockholders were also given the right to subseribe to on 
share of Preferred stock, par $100, for every 14 shares now 
held at $100 per shar rf, 121, p. 1107 

(F, & W.) Grand 5-10-25 Cent Stores, Inc 

19295—Aug.—1924 Increase 1925—S Me 1924. Increase 
$622 305 $472,365 $149,940 $M .454.407 $3,711,003 $743,404 

V. 121, p. 714 

P.) Greening Wire Co., Ltd., Hamilton, Ont. leq 

It is announced that the conpa } cat 1 Canadi ind Br i 
rights fr the Hoff Metal Pr cts Co. of New York to factu 
automobile chains V 115 p 137 

Guffey-Gillespie Gas Prods. Corp. of k ( D 


The receivership has been terminated by the [ S. District Court for the 
Western District of Pennsylvania 

The officers of the compan re Joseph F. Guffey, Pre Carroll Miller, 
Vice-Pre Ht. K. Braedon, Se Trea 

Directors now are Charles C. Tennis, Boston: Warren Van Dvke. Harr 
hure F 1 Preadle y, Carroll] Miller and Jose phil Guffey, Pittsburgh 


V.121, p. 1107. 


Hercules Corp., Evansville, Ind.—New Cor 
See Servel Corporation below ¥. 323, pi 1107 


frol. 

Horni Signal Manufacturing Corp.—Slock Offered. 
Bennett, Post & Coghill, Ine., New York, are offering 
$24 per share and dividend, to yield about 8 1-357, (each 
share of Prior Prefererred stock will carry one-half share of 
voting trust certificates for stock, Class ‘‘A’’), 
2 Cumu- 


of 


( ‘ommon 


10,000 shares Prior Preferred stock (no par value), &: 
lative dividends. 

Dividends exempt from normal Federal income tax Dividends pa bl 
Q.-M Cumulative from Sept 1925 Entitled, in case of voluntar; 
liquidation, to $30 per share and dividends Redeemable ll or part. at 
$30 per share and dividends on or after three years from date of issue 
Registrar, Irving Bank-Colambia Trust Co., New York: transfer agent 
Chemical National Bank, New York 

Capitalization Authorized. Outstanding 
Prior Preferred stock 20.000 sh 10.000 sh 
Preferred stocl 3,000 sh 1,621 sh 


las we 
las BB" 
Data from Letter of John F. Conroy, President of the Company. 


Common stock 


Common stock 


20.000 sh 
10.000 sh 


( 21).000 shs 
( 


Business The Horni traffic signal business was established in 1920 and 
was incorporated in New Jersey in 1024 Company owns all the Horni 
patents covering traff signals and traffic control devices, manual nd 
1utomatic: and many of its products are now accepted as ‘‘standard” b 
municipal authorities Installations have been made in Newark, Phila 
delphia, New York and some 70 other municipalities In many localities 
devices have been in continuous operation for three years, yet in no case 
has there been reported a failure to function satisfactorily 

Under a contract favorable to the Horni Co., Chas. Cory & Son, Ine 


devotes its facilities te production of Horni equipment 
Newark being used for engineering. installation and replacement work 

Chas. Cory & Son. Inc., established in 1840, is the largest manufacturer 
in the world of marine signaling, communicating and lighting apparatus 
Its plant at King and Varick streets, N. Y., is of modern construction and 
affords over 100.000 sq. ft. of manufacturing floor space with complete 
machinery for quantity production. 

Purpose.—This financing will provide ample capital for an 
sales and development program, which is already 
sulted in an increase of more than 100% 
month 

Earnings Based on the present rate of new business, a conserv 
estimate of the first year's earnings shows available for dividends five times 
the requirements on the Prior Preferred stock Despite recently increased 
rate of shipments, unfilled orders now amount to over $60,000 

Listing Application will be made to list these Prior Preferred 
on the New York Curb Market 


the Horni plant in 


intensive 
under way and has re 
in unfilled orders during the past 


shares 


Balance Sheet June 30 1925 (Afier Financing 

Assets— Liabilities 
Cash $48,491! Notes and loans payable £99 908 
Accounts receivabl 17.335) Trade acceptances payable 5.250 
Merchandise inventor) 13,416|Accounts payable 17.618 
Sundry accounts receivable, Accrued salaries & expenses 755 

advances, deposits, &c 7.830) Prior Pref. stock (2,500 shs 
Machinery, equipment, &c 64,593 no par 50.000 
Patents, patterns, drawings, s Cum. Pref. stk. (par $50) 85,650 

&ec 33 ,366\/Class A Com. stock (14,400 
Deferred charges S,45t shares, no par 34.217 

Total. . $223.48S! Total $2293 488 


The above balance sheet is after giving effect to the following transactions 
not yet consummated: (a) Recapitalization of the company to provide for 
an authorized issue of 20,000 shares Prior Pref. stock without par value, 
3,000 shares 8°, Cum. Pref. stock (par $50), 20.000 shares Class A Common 
stock without par value, and 10.000 shares Clas B Common stock without 
par value. (b) Exchange of present outstanding Common stock for new 
Class A Common stock; sale of 2.500 shares of Prior Pref. stock and 2.500 
shares of Class A Common stock for cash c) Return of 1.000 shares 8‘ 
Cum. Pref.and 500 shares Common stock originally issued for patents, and 
adjustment of patents account therefor. 


Hunt Bros. Packing Co.—Listing.— 
The Class ‘‘A"’ capital stock has been listed on the San Francisco Stock & 
467. 


Bond Exchange.—V 21, p. 
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Illinois Coal Corp.—Protective Commitiec 

The 0 wing co mittee for the Ist Mte« 7 has bee ore ized to 
f ts ‘ niz p 

3 ro sf Whelen & Co.) CI H. H. Battles 
B ke « thur Pe Harper & Tu Ge R Reill 
I X { rho I) ~ th Har or William 
t Vi x CO I » b> ne i ) ‘ ! . for 
{ Ir tt@ It i ( ere o posit 
Sey p V. 119, p. 1288 

Indiana Lamp Corp., Connersville, Ind.—Bonds Of- 

ed.—Chicago Trust Co. recently offered $350,000 Ist 
1086 Vitge, . i bonds at prices ranging from 9S 

dq » 100.70 | t 1 ield fro (} » 6.70%, 
rr’ ( ora ) 

ry 127 1 f Interest 
( ee ith td ior 
: - I 
| i I ch I . 
i) ‘ 

Data fr Letter of William F. Thoms, President of the Company. 
f uf mps in 
r ( a t ») auto- 
i I of tl t ile 
t } i ' hd 
y in Lan \ i ‘ and, 

J ‘ ) { ‘ ? ri or { 
i a ii r - ] p ) ind, 
‘ i . pI i I } t s of 
‘ davis, | f ! placed the 
/ int ‘ pany s 
‘ for i tere { I tne year end 
1% e $57 ) F 124 ley re d to S32 419 
i ‘ eri } ‘ T ‘ f rthe 4 months 
} ~ j j is t he fs s 669 for the 

, ial t j i intere ni ges on j é f $22,750 Cur 

t busi j es tl he j earl for the next 6 months 

rr ! in ¢ f th for the corresponding pt i jast year. 

Pu é j e used to p off cu obi tic ot the com 

any if ng capital 

Vanagern Vidnage j a | inue in the hands f William } 
Thoms Pre ind 1 jer the ipervision of ke bac » & Davis Lr 

gineers Directors are K. O. Cunningh ind J. L. | n (V.-Pres. of 
J d, Bacon & Davis, Ir EK. I Johnson, M. L. Pr tiss (Treas. of 
(; eral Motors Corp J VW Marshall \ Pres. Chi » Trust Co 
Wilfred J ip and W I iho 

( 1 Balan tM 1 1925 i r F ? 
‘ ‘). j°? 
88 378 
4 ( ‘ t 1¢ 711 ‘ 14% 
I 251.946 A ad « 18.71¢ 
On ‘ & ad i 5. | - f 350 COO 
Oth ‘ & Ss Pr ed at ( ) 
I I e eg 7 SSO ¢ ock ( 4 125.606 
J j ‘ nd Ssury *413.08 

bo il de pense 41.29] 

Tetal $1,240.55 7 » and net worth 1,246,525 

* Represented by 10,000 shares Class ''B’’ Common stot k ret ik S47 

Ingersoll-Rand Co.—7o Reclassify Common Stock. 

Che stockholders will vote Oct. 6 on changing the authorized Common 
stock from 300,000 sharé par $100, (240,563 shares outstanding) to 1,500, 
000 shares of no par value It is proposed to issue four shares of new no 
par steck in exchange for each share of Common now outstanding the bal 
ince will be retained in the treasury V. 120, p. 1387 

Internationa! Nickel Co.— Divide on ¢ non Stock 
Resun The directors on Aug. 31 declared a quarterly 
lividend of 50c. per share on the outstanding $41.834,600 
Common stock, par $25. } 5) | 30 to holders of record 

1] } he f ment on the Common shares 
hee y reh 1 1919 { i ustribution oj like amount 
mace Chairy Charles Hayden made the following 

\ study of the quarterly and annual reports of the company for the last 
four years has shown a steady and continual improvement from the de- 
moraiized Conditions eCxXistin in many industries during the period of 
deflation lnmediat« following the war 

By careful and intelligent research the company has now reached a 
point where it has replaced by good industrial business what it lost by 
al rmament This is a much more satisf sctory type of business 

The price of nickel during 1923 and 1924 was definitely subnormal, 
and while the price to-day is less than it was pre-war and substantially 
less than it was during the war, it is one which is showing reasonable profits 
to the corporation Its current earnings, plus its strong financial con- 
dition, bas made the directors feel that the Common shareholders are 
entitled to dividends, and they are glad to have been able to put the Common 
stock on the list of dividend payers.- V. Bees p. 715 


Acq 


j dt t] 
the consummation 
t of the Bluff City 
Shoe Co. of 
and commence opera- 
will add approximately 
V.121,p 


International Shoe Co., St. Louis. 
Love, Van Riper & Bryan, Inc. of Louis, report 
ale through their offices of the plants and equipmer: 

Co located at Hannibal, Mo to the International 
Louis The latter company will take possession 
tions at once The acquisition of this property 
5.000 pairs of shoes per day to the International's production 
715, 469. 


Inter-State Iron & Steel Co.—Vhiiuary. 


won. 


Sf 


President Silas J. Llewellyn died Sept. 3.—V. 121, p. 592. 

Inter-State Pipe Co., Pittsburgh.—/iles Schedule.— 

A bankruptcy schedule showing liabilities of $936,619 and assets of 
$1.513.512 was filed Aug. 31 in the U. 8. District Court at Pittsburgh by 
the company, one of the many interests of John A sell, former president 


of the collapsed Carnegie Trust Co 


The action was in line with an involuntary petition in bankruptcy insti- 
tuted June 30 against the company by Frank W ckson, special deputy 
secretary of banking of Pennsylvania, who set forth the company was 
indebted to the bank for $130,000, money loaned on promissory note 


dated March 24, last, payable in $0 days after date, with interest : 
When the involuntary petition in bankruptcy w filed, J 1dge F ?, 

Schoonmaker appointed Park J. Alexander, Pittsburgh receiver of the pipe 

company Vo dehy Ds 


Interstate Window Glass Co.—Time Friended. 


The bondholders’ protective committee representing the First Mortgage 


s 





5-Year 8° Sinking Fund Gold bonds, announced Sept. 2 that more than 

alf of the $2.221.500 bonds outstanding had been deposited with the 
Guaranty Trust Co., New York, and the Pittsburgh Trust Co., the deposi- 
taries The committee has extended to Nov. 1 the time within which 
deposits will be received. V 120, p. 3197. 


Investment Securities Co. of Texas.—(Certificales Of- 
fered. Peabody. Hougchteling & ( - New \ ork, are offering 
at 100 and int. $500,000 Guaranteed Ist Mtge. 6°% Partici- 
pation certificates, secured by mortgage notes guaranteed 
by National Surety Co. 

Certificates are due from_1 to 10 years. Principal and int. payable at 
Chatham Phenix Nationa] Bank & Trust Co., New York City, trustee, 
Denom. $1,000, $500 and $100 c* Red. after one year on any int. date 
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at 102 and int Interest payable without deduction for any Federal income | 
tax up to Zz per annum Company will agree to refund the Penna. and 
Conn. persona! property taxes not in excess of 4 mills per annum, the Mary- 
land personal p ropert; tax not in excess of 4}4 n.ilisperannum, and the 
Mass. income tax up to 6°; of the interest 
ecurily Payn.ent of principal and i: guaranteed First | 
Mortgage Participation certificates is g¢ the Investment 
Securities Co of ‘Texas I is, Tex. The represent partici 
pat in notes guaranteed | he Natior secured by mort- | 
gaz on iupre | s 
VJ f The ortgages nay not ex e appraised value 
of the rigaged property. and are in every case the direct obligation of 
tne ow in l I i thea ount of the! rtgage are based 
on appraisals n.ade by inde} dent appraisers approved by the Investment 
pecuritis of iexas ad the | ‘ Co 
7 ( r ties to ( , ed proper re quar eed b the 
st rt ‘I e { ranty ‘ r ot esponsi e€ guar e compan) 
approved by the S and the s ty Compa 
Jewel Tea Co., Inc.— é 
s | {32 W ( 1925 } 
Sales $8,417,837 $58,2 s 
A) iu r ] i yt ZU 
\ 2 I = 
Jurge n’s U nited Works, Holland. 
1 Anton J ens 6s of | f 103 on Aug. 28 
it Weld & ¢ State t s sellin was for A sterda 
t ‘ th } r 5 ue l t wil nh } ‘ on in 
rhe management w ecused of conc ore 
i & Co. say further 
off il sources that the run 
1921 operati« ( j id t the company s business 
than it is to-day In 1923 and 1924 bond interest was earned more than 
5 times and it is expected that this will be equaled if not surpassed in 
1925 ¥. 120, DP. 32a 


G. R.) Kinney Co., Inc. {uaqust Sal Rarnina 
1925—Ang Ine) 1 | 











) 1924 ncrea 125—8 M 924 Incre 
$1.201.954 $1,080,613 $121,341|$10,779.414 $9,852,877 $926 537 
6 Monti Ended June 30 1925 1424 19233. 
Net sales . SS.805.95 $8 215.086 $7 155.240 
Cost of sales 5 644.733 5,344,097 4.934.290 
Gross profit $3.161.224 $2.870.9S89 $2 220 950 
Selling, admin. & general expenses 2,363 362 2.108.735 1.568.403 
Net profit oe $797 S62 $762,255 $652.549 
ther income . 77,201 
Total income 7 $797 S62 $762,255 $729 746 
Fed. tax (est 72.000 80.042 Not shown 
Int. and miscellaneous charges (net 163.280 121,917 8H.591 
Net profit : $562.582 $560,295 $643,157 
( nsolidale Ba nee Shee June ) 

| } l i 19 1924 
| “ 3 s [ } ‘ s < 
Land ,b'cs., mach § Cum. Pf. stl 5.425.500 5,374,400 
4 ] ( 2 28 4 1 21.055 ( I nm sto« x2 500 2.728.870 
( ! O04 S22 674 119|15-Yr.7 no ves 
Notes &a ts rec 136.102 155 17 1936 2.104.000 2,235,200 
Inventory 6.673.530 5,985,100) Accoun.s payable 761,726 1,029,061 
Ir sis. adv. ac 198.075 Notes pa ible BOC OOO 
Mise. curr. assets 51,256 | Com. stk. div. pay 59,995 
15 .” esintreas 27 bd) 404.700 Accrued Liabilities 208,017 144,204 
Deferre harge ) 5 763,12 Est. Fed. & State 
Good- will 2.480.050 2,480,050 t . 14% ) 76 64€ 
Surplus S20 008 yo4 Te) 
Total 13,102,220 12,134,727 Total 13,102,220 12,134,727 
x Represented by 59.995 shares of no par value. 
y Before providing for Federal taxes from Jan. 1 1924 V. 121, p. 716 
205. 


(S. S.) Kresge Co. To Ope n New Chicago Store. 
The cor ipan iy proposes to open another 5 + fer x 25-cent store in Chicago 
It now has two stores in that city and a total of 330 stores throughout the 
country 
It has just leased from Herman R. Misch the land at 1637 and 1639 West 
Chicago Ave (‘hicago, for 94 years from May 1 1927 it a net annual 
rental for the first 35 years of $12,000; for the succeeding 35 years, $13,000 


, 





for the remaining 249 years, $14,000. The company proposes to construct 
upon this site a mercantile building which they will occupy with their 
busing just as soon as it is completes 

The cor pa y has Just ¢ sed a So ear leas on the prope rt known as 
1,317-19-21-23 Broadway Brooklyn N Y corner Grove street Posses 
sion will be taken May 1 1926 when the company will alter and improve 
the property with a modern building and open a 25c. to $1 store 

The company recently als icquired a long-term lease on the neighboring 
property at 1,325-27-29-31 Broadway, Brooklyn, N. Y¥ where they will 
open a 5-]0-25c. store as soon as leases to present tenants expire, 

Sales for Month and Fight Months Ended Aug. 31 
1925—Aue 1924 Increase 1925—S8 Mos 1924 Increase 

$8 ,.178.457 36 801.914 $1,376,543 | $60,231,694 $52,518,455 $7 713,236 
—V.121, p. 716, 592. 


Liberty Radio Chain Stores, Inc.—Rig//s. 

The directors on Aug. 25 authorized the sale of a block of stock, held in 
the treasury, at $6 50 per share to Liberty Radio Chain Stores, Inc. 
Stockholders of record Aug. 25 have until Sept. 22 to subscribe in the ratio 
of one new share for each five shares held. A circular to the stockholders 
Says 1n part 

Several months ago the Sherman Radio Manufacturing Corp., a company 
owned entirely by Liberty and operated as its subsidiary, secured control 
of the manufacturing and selling rights of the Clearfield De Luxe Radie 
receiving set. Interest and demand for the Clearfield De Luxe is far ahead 
of origina! expectations 

Thus far the development of the Clearfield has been done out of Liberty 
funds and it is for the purpose of reimbursing the treasury for funds ex- 
pended in the de velopment of the Clearfield and also to provi le funds for 
a more aggressive manufacturing and sales policy than had originally been 
anticipated that this offering is made 

Judging by orders already in hand and by connections that have already 
been made with well-known distributors, there is every reason to believe 
that sales of the Clearfield De Luxe during the coming season will run into 


many thousands of sets. The management is confident that large profits 
will accrue through the manufacture and sale of the Clearfield Vs Bas 
p 216 
Lincoln’s Drive Apts. , Germantown, Phila.— Pond 
Definitive Ist Mtge. 6 Seri | Gold bonds are now ready for delivery 
at the offices of the American Bond & Mtge. Co., 345 Madison Ave ie Ws 
City. See offering in V. 120, p. 1588 


Locust Arms Apartment Building, New Rochelle, 


Security.—The security is a first mortgage on land owned by the bor rin 9 


in fee, located on L 
frontage of 148 ft. 
fire proof partment 


ocust Ave., 


241.79 ft. south of Clinton Place, having 


and a depth of 209.63 ft.; together with a 6 story, bm Sa 


building to 


be constructed on this site. 


Lhe building will be divided into 65 apartments cou.prising suites of from 
erved by two elevators. In the baseiment will be a res- 


two to six rooms. s 

taurant which will 

Locust Court, but 

neighborhood, wh« 
Land and buildi 

by New Rochelle 

ioe rhood as follows 
l7 re ‘ 


Jk st ph Lar bden & 


hese appraisals 
the amount of the 
Earnu Basec 


holders of rece 
1925, inclusive 
Ss] per share 


J. H. Hilsman 


98 and div., té 


Dividends payal 


Federal income t 

taxes within the St 

Canitali 

First Closed Mo 

First Cumulative 
Common stock 

Company Inco 


hosiery selling for 


Earnings The 
$21) .220 and for t 
interest on outstar 


Pur pose Proce 
4 to retire notes 
which are now in 
inventories. 


Dated Oct. 119 
Spokane & Easter 
on 60 days notice 
normal Feder ul in 

Securi Secur 
in Spokane The 
of Riverside Ave. 
lhe land is v a 
been appraised 


bor d issue of $315 ) 
and fixtures. 


Principal a nd int 


and operating a pr 
operation a pre-co 
of 5 

mately 91,000 box 


markets in exceller 
hefore shipme nt 
Aug. 1 to Oct. 30 


a three-story brick 


leaving a net profi 
which is equal to 
bonds 


utz «& Co., ( 
R146 Ist Mi 





N. Y.—Bonds Offered.—S. W. Straus & Co., Inc., are offering 
at 100 and int. $450,000 Ist Mtge. 614% Sinking Fund gold 
bonds, safeguarded under the Straus plan. 


Dated Aug. 21 1925: due Aug. 10 1935 Interest payable F. & A. 
} 





Denor $ 00, $500 and $100 c* Principal and int. payable at S. W 
Straus & Co VN. ¥. City Title insured by New York Title & Mortgage 
('o Red. for sinking fund at 10] and int Callable all or part except as to 
sinking fund at 104 and int. up to and incl. Aug. 10 1928; at 103 and int 
after Aug. 10 1028, and up to and incl Aug. 10 1931: and at 102 and int 
after Aug. 10 1931 and before Aug. 10 1935 Federal income tax up to 
2 per annum paid by the borrower Locust Arms Apartments, tne. 
Penna.. Conn. and Vermont 4 mills taxes, Maryland 4 mills tax. District 


of Columbia 5 mills tax, taxes levied by Virginia and its political subdi 
visions not in excess of 5'% mills per annum, New Hampshire State tax not 
in excess of 3% per annum, and Mass. State income tax not in excess of 
6% per annum refunded 


199 5. clue ! 
This bond issue 
east corner of Wa 


| and basement fire 


The building has 
of whom are stocth 
| On the basis of 


Frederick A Relist 


Marietta (Ga.) 


a. & d.) stock 


all or part, at 105 


pany's properties ir 


Medford (Ore.) 


Dater — 1192 


be not only 


for the use of tenants of Locust Arms and 


will attract a substantial patronage from the im me ediate 


re there is a 
ng, when co 


Son, Inc 


ab 
show a mar 
first iort@as 


i on a ren 


V. tok, Oo 


& Co., I 
» yield 7.1 
\. 

le Q.-J. 


rp. Feb. 1 18° 
capitalization of 37.500 and a 


$15,000 to 


average annt 


he past three years $27,064, which is, after 


iding bonds 


1 


“ais will be 


payable, '4 to reduce accounts payable (the 
the form of 


25; due serially 


n Trust Co 
at 102 and 


come tax not exceeding 
ed by a closed first mo rtgagce on the Masonic T% 








a present capitalization of $285,000 with 
production of 300.000 dezen pairs with sales value of over $500,000 c 
wlude a modern 3-story brick mill devoted to ho 





strong den.and for restaurant facilities. 
mpleted, have been conservative ly valued 


appraisers who are thoroughly familiar with this neigh 


Value Completed Property. 

7 : Bee UT 
675,000 

gin of security of $225,000 or more above 


re. 


schedule substantially lower than that 





now being obtained in Locust Court immediately adjoining, and after 
deducting tax operating expenses including insurance, and with allow- 
ince for vacancies, net earnings are conservatively estimated at 97.700 
per annum. rhis sum is more than $15,500 in excess of the greatest 
annual interest and sinking fund requirements combined 
) ; 

McIntyre Porcupine Mines, Ltd.—Repor 

Years Ended J ne so 1925 1924 1923 922 
Total income $3.64: $3.368,.715 $2,306,360 $2,103,897 
Operating costs 1.927.500 1.788 332 1,334,517 1 242,537 
Reserves and approp 161,204 B87 543 232.335 308,614 
Divide 20 798.000 (15)559,639 (15)546.042 (15)546,042 

Balance, surplus 455.766 $633 .201 193 466 86.705 
Profit and loss surplu 53,311,543 $3,137,489 $1,795.615 $1,638,423 

\ 120 p. 2690 

a ’ 

Manhattan Electrical upply Co.—/ ley Ret 
l? / Whe ) fors on Sent. | ce lared a& quar erly 

IViIG ad 1 12! r sh I Q! t Ou tanding «0 000 
=} ree yf ( ] Ock no par val pavable et. | to 


rd Sept. 19. From April 1 1921 to July 1 


the com] 


any paid quarterly dividends of 
$3, 593. 


Knitting Co.—Pref. Stock Offered. 


ne., Atlanta, Ga., are offering at 
45, $100,000 Ist Cum. 7°% Pref. 


( 


Callable after Jan. 1 1930 on any div. date, 
» on 30 days notice Dividends exempt from normal 
ix Stock is exempt from State, county and municipal 
ite of Georgia 
ation (Upon Completion of Present Financir g 
rtzage 7‘ bonds - $60,000 
7 Preferred 


100,000 
125,000 
8 in Georgia and has grown from an orizinal 
nnual production of 20,000 dozen pairs of 
au 
om 
iery. 

ial earnings for the past nine years have been 
. deducting 
2 1-3 and 3'4 times, respectively, the divi- 


dend requirement on this preferred issue 


used in about the following proportions 
majority of 


trade acceptances) and !4 in building up 


Masonic Temple Association, Spokane, Wash.— Ponds 
Offered.—Spokane & Eastern Trust Co. is offering at par and 
int. $315,000 5% Ist & 


Ref. Mtge. Serial gold bonds. 

April 1 1927-1941. Interest payable Q.-J. 
trustee. Subject to call on any int , 24 
int Mas onic Temple Association will pay 


mople 


property, with a frontage of 222 ft. on the north side 


extends th 


~ by the association at $112.250. The 


* fire insurar 


of the security on this basis is Sf 
000. This does not include any value for the 


ye 
” 


rough to Main Ave., west of Monroe St. 

5 buildings have 
ice purposes, at $573,000. The total value 
84.250, subject to the closed first morteags 
furniture 


Pre-Cooling & Storage Co.—Bonds 
Offered.—Murphey-Favre & Co., Spokane, Wash., are offer- 
ing at 100 and int. $70,000 Ist Mtge. 7% Serial gold bonds. 


due serially $7,000 each Dec. 1 from 1928 to 1937 


incl 


payable at Strong & MacNaughton Trust Co., Portland, 


e-cooling an 


oling and cold storage plant with 
5.160 boxes of pears for 24 I 


es of pears a 


cold storage of other perishable 
the Eastern markets in refrigerator cars. The 
suspends the process of ripening and causes the shipments to arrive 


it condition 


to $2 more than pears that have not been subjected to the pre cooling process 


The cost fort 


Ore., trustee, or through offices of Murphey, Favre & Co Red. in reverse 
numerical order on any int. date at 105 and int Company agrees to pay 
the normal Federal income tax up to 2° Denom., $1,000 and $500 ¢*. © 

Company Incorp. in Oregon Oct. 27 1924, for the purpose of owning 


1 cold storage business in Medford. Has in 
a pre-cooling capacity 
10urs and cold storage facilities for approxi- 
nd apples, and in addition, facilities for the 

products. The pears are shipped green to 
wre-cooling of the fruit 
at the 
Pre-cooled pears command a price of $1 50 


his service to the growers is but 15c¢. per box 


The pre-cooling capacity of the plant for the pear season which e xtonds from 


is 480 cars. or 249,600 boxes. 


Pur pose Proceeds have been used to pay part of the cost of remodeling 


building and basement 


t of $38,750 
over 7.9 tim 


] fo, ar 
e. Real J 
llv June I 


is secured by 


hington and 
proof office 
alre idy been 
holders in tt 


rental of approximately 340.0 


allowance for po 
of $26,000, which 


The owner of the property 
Dentists Building ¢ 


ible vacancies, net earnings are estimated to be 


is greatly in 


eases already 


Earnings Total gross revenue for 1925 is estimated to be approximately 
$60,000, of which $37,440 will be derived from pre-cooling of Bartlett pea 
The maximum annual operating expenses have been estimated at $21,245. 


rs. 


before Federal income tax and depreciation 


es the interest requirements of this issue of 


Medical Arts Building (Physicians & Dentists Build- 
ing Corp.), Burlington, 


lowa. Bonds Offeres | ; 
© offering “at par and int S200 000 
state Crold bonds Date | J rie | 


1927-1955 

a first mortgage on the land at the south 
Third streets, Burlington, Ia., and a 7-story 
and store building to be erected thereon. 
65‘ leased to doctors and dentists, many 
1 owning corporation 3 
signed, this building will produce a gross 
0 After deducting expenses and a liberal 
In excess 
excess of the largest annual interest charge 


and signer of the bonds is the Physicians & 
orp., organized by the leading medical and dental men 


of Burlington to erect this building. The capitalization of the corporation 


is $150,000 


Midland Steel Products Co.—§$1 Extra Dividend 


The directors hi: 


ive declared 


an extra dividend of $1 per share on the 


Preferred stock and an extra of 45 cents per share on the Common, in addi 
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June 5 1924 company paid a 150% stock dividend, increasing Common 
to 50,000 shares. 


tion to the regular quarterly dividends of $2 ont he Preferred and $1 on the 





Common stock ill payable Oct 1] to holders of record Sept 15 The 
company on July 1 last paid an extra of $1 on the Preferred and one of 
40 cents per share on the Common stock Ve hehe Dee ae 

Monterey Hotel (Alliance Reality Co.) West Palm 
Beach, Fla.—fPonds Offered.—Palm Beach Guaranty Co., 


West Palm Beach, Fla. are offering at 100 and int. $250,000 
Ist Mtge. 8% Serial Gold Bonds. 





Dated June 1 1925: due annuall June 1] 1926 to 1935 First-Americar 
tank & Trust Co., West Palm Beach, F! trustee Denom. $500 and 
$1,000 c* Interest p ble J. & D. at office of trustee. Callable all or 
part on any int. date at 104 and int. within 5-years from date and 102 and 
int. thereafter sorrower iwree to p it source Federal normal incorne 
tax of 2%. and refund ar Florida taxes paid on these bonds 

Security Bond re secured b closed first mortgage on a lot of ground 
located at the north t corner of Clematis Street and Sapodilla Avenue 
by a modern hotel buil ry and all furniture and fixtures, and first lien on 
all revenue 

Buildin The building is 3 stories higt It covers a lot 100 ft. front on 
Clematis St nd extends 306 along Sapodilla, with a frontage of 50 ft. or 
tanvar Sf It j located at the northeast corner of Clemati “if id 
Sapodil a Ave and t the outheast corner of Sa podilla Ave and sanvar 
St. The building is constructed of concrete, tile and stucco It is modern 
in every respect The vround floor contains 10 stores on Clematis and 
Sapodilia and a garage and storage for 50 automobiles on Bar yan St The 
building has 180 hotel rooms on the second and third floors 

The property is valued as follows Land, $200,000: building at cost 
$300,000; furrishings, $25,000 The owners value th and at $245,000 


the cument market price building at cost, $300,000; furnishings and 
equipment, $60,000: total, $595,000 


Sinking Fund rhe borrower agrees to set aside monthliv a sinking fund 
of one-twelfth of the annual requirements for interest, principal, taxes and 
insurance 

Income Income is estimated at $167,000 and operating expenses at 
$52,000 Net income available for requirements is about $115.000. which is 
more than sufficient to pay largest annual interest requirements 5.75 time 

Borrower Alliance Reality Co. is a closed corporation of eight prominent 


and wealthy men, each of whom has a wealth of approximately one million 


dollars or more 


Guaranty Completion of the property ac cording to pl ins. specifications 
ind bid is cusranteed by the Palm Beact (;uaranty Co Payment of interest 
ind principal of this bond issue is guaranteed by endorsement by the Paln 
Beach Guaranty Co 

Montgomery Ward & Co., Chicago. Auqust Sali 

Sales 1925 1924 Increase 
Month of August $11,801,892 $10,332,693 $1,469,199 
Eight months ended Aug. 31 105,070,429 94,711,733 10,358,696 

V.121, p. $48, 717 


Motion Picture Capital Corp.—Common Div. No. 2. 

The directors have declared a regular quarterly dividend of 37 ‘¢c. a share 
on the Common stock, payable Sept. 20 to holders of record Sept. 10 An 
initial distribution of like amount was made on this issue on June 15 last 


V. 120, p. 3322 


Mountain Producers Corp.--/zlra Dividend of 3°. 
The directors have declared an extra dividend of 3% (30c. a share) in 


addition to the rerular quarterly dividend of 2% (20c. a share both 
payable Oct. 1 to holders of record Sept. 15 An extra of like amount was 
paid on July 1 last In the previous three quarters extras of 2); were 


paid.——V. 120, p. 3075 
Nashville (Tenn.) Industrial Corp.—-Sale of Land 
See Du Pont Rayon Co. in V. 121. p. 845 V. 118, p. 1277 
National Grocers Co., Ltd.-— Notes Offered. The Con- 
tinental & Commercial Trust & Savings Bank, Chicago, an 
Pynchon & Co., are offering $2,000 ,000 7-Year Sinking Funes 
614°) Geld notes at 9946 and interest, to vield about 6.60 
Dated Aug. 15 1925; due Aug. 15 1932 Principal and interest (F. & A 
mayable in Chicago or New York, without deduction for United States or 


Jominion of Canada income taxes not in excess of 2% Denom. $1,000 
and $500 c* Redeemable, all or part, on any interest date on 30 days 
notice at par and interest, plus a premium of 5% if redeemed on or before 
Aug. 1 1926, the premium decreasing % of 1° for each year or fraction 


thereafter. Continental & Commercial Trust & Savings Bank, Chicago 
trustee. 

Sinking Fund A semi-annual sinking fund is provided beginning Aug. 1 
1926, in an amount sufficient to retire, as a minimum, $100,000 notes per 
annum, by purchase or redemption at the prevailing call price 

Data from Letter of President Archie Poster, Aug. 28 1925. 

Company Organized under the laws of the Province of Ontario, Can 
and has recently acquired the business and certain assets of 23 wholesale 
grocery companies which with branches represent 34 houses, all doing busi 
ness in Ontario The companies entering into this merger have averace 
approxim: tely 50 years in continouus operation and the business is firmly 
established 

Company has its headquarters and main office in Toronto, Ont., and its 
distribution through branches covers the entire Provinces ( pan 
16 warehouses, especially built and constructed for the efficient handling 
of the wholesale grocery business The majority of these buildines are on 
track, thus enabling the company to effectively and economically handle 
incoming and outgoing gocds and are equipped with elevators, chutes and 
runways sufficient to handle the merchandise on hand In zoning the 
operations of the individual branches in 26 different lc calitics with.rc the 


’ 
4 


or owns 


Province, the company is able to serve the entire Province at a low cost. 
Company owns its own fleet of automobile trucks and horse-drawn drays 
and vehicles which will insure the company’s customers of prompt service 
Pur pose Proceeds of these notes and $1,000,000 8% First Preferenes 
shares, together with $2.787.000 7°) 2d Pref. shares and certain ¢ mon 


stock, were used to acquire the inventories and certain real estate and other 
assets of the individual companies forming this merger and tofprovide the 
company with working capital 

Earnings Consolidated net earnings of the companies, Whose business 
and assets have been acquired, for the past three years applicable to interest 
on floating and funded debt, after all charges inculding depreciation but 
before Dominion of Canada income taxes, averaged $493 492 annually It 
is conservatively estimated by the company th interest on hank loans wil 
not exceed $50,000 a year, leaving approximately $443.000 available f 








! 





maximum interest charces of $130,000 on these notes Company expects 
throuch zone operations, which will eliminate over! pping freight c} "ors 
duplication of salesmen’'s efforts andtraveling expenses. together with t) 
centrated buying power the company enjoys, that earnings will be substan 
tially increased 
falance Sheet Au 17 1925 ifler Giring Effect to F 

Asset ] 
Oash for working capital S642 .814'17-Year 6 notes < Hono 
Inventori« » O77. ~ Ist Preferenc hare 1 O00 009 
Land, buildings & equip 2.119,18517% 2nd Preference shares 2.787.000 
tal. of d or 1 & ommon stock 292.476 

exp. of or in 0 540.225 

Total 86,079. .476 Total S6 079.476 

a 292,476 shar of no par valu total authorized ,00 000 sh 

When the company v organized it acquired all of the inventori« of 
the predecessor companies but did not acauire their notes and account 
receivable nor assume their liabilitic This is reflected in the above 
balance sheet whic! ows hoe receivabl ind no liabilities other t 


these note 


National Tea Co.—Report 


6 Months ended June 30 1925 1924 
Sales $22 678.657 $19,104,412 
Net operating profit 994 231 RI} 554 
Estimated Federal taxes : 127 .SOO OS SOO 

Net profit x$S66.431 $727 754 


x Equivalent after Pref. dividends to $16 42 a share on 50,000 shares 
7.4094 


Common stock now outstanding This compares with profits of $727.7 7 
or $13 66 a share, earned in 1924 on the Common stock outstanding. On 











al taxes in dispute, $40,000 


respect of Feder 
. 1109, 


x Authorized ar 50,000 shares of no par value 


New Cornelia Copper Co. 


New Home Sewing Machine Co., Orange, Mass. 
The plant and ‘ 


: receiver for the company 
i New York syndicate headed by W 
reorganized company , 


New River Co., Boston. 
208.000 tons of coal 
200,000 tons in 


Niles-Bement-Pond Co.—Common Stock Changed.— 
a plan to change and reclassify 
to 200.000 shares of no 


The present Preferred stock remain 


be issued in excha 
basis of two new 


North American Cement Corp. 
R. F. De Voe & Co., Ine., have sold $1,220,000 7°, Cumul. 
Kach two shares of 


ommon 


Corporation was incorp Delaware for the 


r depreciation and de ple tion, 
bentures preset t 
at the present rats 





over those for See further det: 
North American Timber Corp. 

manufacturers of railroad ties andlumber, creosoted and 
", City, has located a 
25,000 ft. of 
timber 
Shipments 


York 


pine and hardwoods daily 
are being made 
Nort h pP rudre Irrieatio 


A plan proposed b 
»-toretire outstanding 


Interest payable 
nakes the purchaser th 
of his certificate 


val for trust funds 


e is a first lien on the 
nt hotel known T! 


a building frontage of 100 ft 


large dining room 
ind 2 hotel offices 


contains a lobby 





more than one 


Onyx Hosiery, Inc 


das Vice-Pre 


Accrued commis 








6,691 ,648 


Sale. 
Gilmore, 
Gilmore, 
Desnoyers, 


compared with 


170,000 
nge for the present $100 par value stock on 
shares for one now held j 


Sold.— 


upon 30 
rmal 
agent. 


» of own 
nent 
the 


npletion of 


1924, 


re 


to be outstanding and Federal taxes 
: annual 
anding. 
tantial 


to refinance the com 
bonds and raise enough additional 
Halligan dam at a cost of about $250,000 was de 
last 
s stated that the plan will be revised and submitted for consid 
another meeting 

s outstanding indebtedness now is $67 
» would total about $1,000,000 ‘ 


72nd Corp.), N. 


hence (‘yg . Ine are offering S|] H60.<- 


The proposed 


The purchase of one of 
iare equal to the 
West 72nd Corp. 


, story 
Znd St 
iaving 
lepth 
floor 
The first floor 
i convertible lounging and dining rooms, 
a complete 
circulating 
unusually 
1iso has 


a 


Ss 


re sidency 


cCoin- 


of 


Gwin 


S.) Oppenheimer & Co. (& Subs.).—Balance Sheet 


HOO 
N00 
ww 
1H) 


, HuU6 


900 
892 
189 


>, O25 


$2,243,107 
period ended 
increase over the corresponding 








Serr. 5 duntcons. 
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Orange-Crush Holding Corp.— Notes Offered.—Blanch- 
ard, Rowe & Co., Chicago are offering at 9934 and div., 


to yield 644° $150,000 One-Year 6% Gold Notes. 
Dated Sept. 1 1925; due Sept. 1 1926. Red. all or part on March 1 1926. 


on 30 days’ notice at 101 and int. Principal and int. (M. & 8.) payable at 
Central Trust Co. of Illinois, Chicago, trustee. Denom. of $1,000 and 
$500 c*. Interest pay: able without deduction for Federa] normal income | 
tax, not in excess of 2 | 


Capitalization 
One-Year gold notes 6° 
Preferred stock 7& 


Author zed 
$150,000 
1,000,000 


Outstanding. 
$150,000 
1.000.000 


Class A Common (no par 10,000 shs 3,468 shs. 
Class B Common (no par 40,000 shs 10,000 shs. 
Data From Letter of R. H. Lindsay, Vice-Pres. & Gen. Mer. 

Company Incorp. in Delaware in Dec. 1922 and operates, and owns or 
controls through stock owne rship, bottling plants in various cities in the 
United States and in Havana, Cuba. Company controls the bottling and 


distribution of beverages and other commodities made by ust 
prepared by the Orange-Crush Co. in all open territory 
world, excepting Canada and Newfoundland 

Earnings Net profits applicable to interest 
depreciation were, in the first seven months of 1925, $79,668, 
times interest charges on this issue of notes for the entire year 
year 1924, such earnings were over 9 times such interest charges 

Purpose Proceeds will be used to fund current indebtedness and furnish 
additional working capital 


Packard Motor Car Co. 


The New York Stock Exchange 


and 
or over S 


charges after taxes 


Preferred St. tf List. 
has stricken from its list the Preferred 
stock of the company, the issue having been retired as of Aug. 31 1925 
Checks totaling $7,282,440 were mailed to holders of the 66,240 shares of 
outstanding Preferred stock at the call price of 110. 
President Alvan MacAuley stated the company 
after retiring the Preferred stock, with only 
meet V. 121, p. 86. 


Paige-Detroit Motor Car Co. 


had $14,.500,CC0O cash 
to 


current accounts payable 


Increases Cash Dividend 


on Common Stock The directors have declared quarterls 
eash dividend of 35c. per share on the Common stock, 
payable Oct. 1 to holders of record Sept. 15. On July 1 
last a quarterly cash dividend of 30c. per share was paid, 
and on July 15 the company paid a 10°, stock dividend 
on the ¢ ommon shares 

Dividends on Common Stock Jan.'25. Apr. '25. July ‘25 Oct. '25 
Regular quarterly (cash 30c. 30 30c. 35e 
In Common stock 24% 10% 

Period Ended July 31 1925 Month 7 Months 
Net inc. after int. & deprec. (but before Fed. taxes $231,285 $2.433.884 
Cash resources on Aug. 28 1925, it is stated, totaled $4,832,000 

¥. 12k, Pp. Zid 


Park Utah Consolidated Mines Co.— 1}! Dividend 


yf 


The directors have declared an initial dividend of 15c. per share, payable 
Oct. 1 to holders of record Sept. 15. In the first two quarters of this year 
disbursements of 15c. a share were made on the shares of the former Park 
City Mining & Smelting Co. which has been merged, with the Park Utah 
Mining Co. The name of the latter was then changed to the Park Utah 
C‘onsolidated Mines Co See V. 121, p. 85 

J. C.) Penney Co., Inc..—August Sales. 

1925--Augq 1924 Increase 1925—8 Mos 1924 Increase. 
$6.481,174 $5,301,185 $1,179,989|$48,032,913 $39,718,555 $8,314,358 

V. 121, p. 718, 594 


Professional Office Building (‘Fullaytar Realty Co.), 
Pittsburgh, Pa.— Bonds Offered._S. W. Straus & Co., Inc., 
are offering at 99! 6 al cl int to vield about 6.05‘ S600 O00 
Ist Mtge. 6% Sinkir gy FKund Gold bonds. 

Dated Aug. 13 1925; due Aug. 1 1937. Int. payable F. & A Denom 
$1,000, $500 and $100 ¢ Prin. and int payable at the offices of S 
Straus & Co.in N. Y.City. Title insured by Title Guaranty Co. of Pitts 
burgh Red. for the sinking fund at 101 and int. Callable as a whole or 
in part except as to sinking fund at 104 and int. up to and including Aug. | 
1929; at 103 and int. after Aug. 1 1929, and up to and incl. Aug. 1 1933 
and at 102 and int. after Aug. 1 1933 and before Aug. 1 1937 Federal 
income tax up to 2% per annum paid by the borrower. Fullaytar Realty Co 
Interest payable without deduction for Penn. State 4 mills tax which will be 
paid by the borrower to the State Treasurer on behalf of reside pS of Penna 


Security First mortgage on land owned in fee, fronting 47 3 inches 
on Penn Ave., west of Stanwix St Pittsburgh, Pa., 160 ft. in p SLE. and 
10-story store and office building to be erected on this site to be known 
as the Professional! Office Building. 

The building will be a 10-storv steel-frame fireproof structure with 3 


stores on the ground floor, and with the 
tenants into professional effices for the 
and specialists 


u eee Havers Goveeee | 1s desired by 
use of physicians irzgeons, dentists 
Every modern convenience, in« luding gas and air pressure 


lines and adequate electric current outlets for professional use, has been 
provided rhree high-speed passenger elevators and one freight eleyator 
will serve the building 
Valuation.—The property has been conservatively valued by appraisers 
at SSsv 07 9, giving a margin of security of $289,079 above the amount of 
this loan Ap: raisal in our files fully substantiates this valuation 
Earning Based on a schedule of rentals lower than is now being ob 
tained in nearby effice buildings which have not the special advantages of 
the Professional Office Building, net earnings after deducting taxes, oper 
atine expense, including insurance, and allowance for ancies, are esti 
mated at $75,049 annually This sum is more than $20,000 in excess of 
the greatest annual interest and sinking fund requirements combined 
The Regent, Brookline, Mass.— Bond Ready 
The American Bond & Mortgage Co 545 Madise v. ¥. City 
pw read to delis r definitive 6 Ist Mtve. bonds Of The Regent 
\-story apartment in Brookline Ma See offer 1 \ 121, p. 595 
Revers Peet Co. (Outfitters), N. Y.- 4 
The compa! pas pereeneee We entire capital sto f Macullar, Parker 
xX Co one of the lars t mens fur h tor Boston, wl nh wa 
‘sta hed in 1K19. The business will be operated hereafter under the 
Rowers Peet name V.120. p. 3201 
Ryan Car Co., € Chicago. 0 Dvidend 
Ihe aire 1 nave qd lied to mnit t j ? ene ofr 62 
per hare } Com or } t th ‘ a 
St. Joseph Lead Co. (& Subs.).—/ y 
Ne 12 ‘ 
Dey 1:1 harges $28 .016: te 142457 
ly ) so 
\ } } ae _ 
Salmon Falls Mfg. Co.—Palance Sheet 
Me 
( 
See oV. 121. p. 1110 
rane Roebuck & Co., Chicago.— To Build Huge Plant 
at Port Newark, N. J.—August Sal The company has 


ssued the following statement: 


»of concentrates | 
throughout the | 


For the | 





Announcement has Seen illy been made = President Cc. M. } Kittle. 
that the erection of a third huge millwork and lumber factory will start 
immediately in order to meet the widespread demand for their ready-cut 
homes, barns, and garages. This new plant will be located at Port Newark, 
N.J., and will involve an investment of $2,000,000. Their other building 
material and lumber factories are located in Cincinnati, Ohio and Cairo, Ill. 

The Port Newark plant will cover a total of 40-acres, and will consist of 
14 manufacturing buildings, which will include immense storage warehouses 
for roofing and builders’ hardware. Each building is so designed that it 
| Inay be enlarged when the anticipated rapid growth will make it necessary, 

without interruption to the scheduled daily production. 

j It is estimated that from 750 to 1,000 men will be employed permanently. 
The latest and most efficient modern power machinery will be installed, 
insuring quantity production on a quality basis. It will have a total 
capacity of 100,000,000 feet of lumber per annum. Besides millwork, it 

will manufacture, store and ship all kinds of lumber, lath and shingles; 

including a complete line of high grade building materials. 


The manufactured building material products will be used for Sears, 

| Roebuck and Co.'s line of Honor Built ready-cut homes, their low priced 
Standard Built Homes. garages; also, barns and other farm buildings. 
Deliveries will be made within 50 miles by motor truck to the home builder’s 
lot This will save time, freight and re-haulage costs. Situated right on 


Newark Bay, the 
going freighters 
Sales for Month and Eight 


plant connects with railroad terminals and with ocean 


Months Ended Aug. 31. 


1925. 1924. Increase. 

Month P $16,946,972 $13,476,326 $3,470,646 
| Eight ey 152,262,838 131,810,544 20,452,294 
| 121, a; ee 

| ; ; ris . 
abil Corp. — Stock Offered.—Watson & White, New 
| York are offering at $30 per share 125,000 shares Class A 
| stock of no par value. (See description in V. 120, p. 1597.) 


Data From Letter of Harry G. Seaber, President of the Corporation. 

Company Manufactures and sells a full line of completely automatic 
electric refrigerating machines for both domestic and commercial use, under 
the well known trade name of Servel. These machines are distributed 
throughout the country by the largest and most prominent electric light 
and power companies, as well as by a very large number of the principal 
dealers in electrical appliances. Through these companies the corporation 
reaches a market estimated at about fourteen million homes and over one 
million commercial institutions. 

The manufacturing plants are located in 

Xs 


Evansville, Ind.; Carteret, 
N.J.: and Newburgh, 


The Hercules plant at Evansville covers about 
28 acres. The present capacity of this plant is about 50,000 domestic 
machines perannum. Additional machinery and equipment are now being 
installed and, it is estimated, that during 1926 the output of this plant will 
be in excess of 190,000 domestic machines 

The Wheeler plants at Carteret, N. J., and at Newburgh, 
about 40 acres, including a copper tubing mill. 

Purpose of the additional issue of this stock including the shares now 
offered, is to enable the corporation to acquire all or substantially all of the 
Common stocks of the Hercules Corp. and the Wheeler Condenser & 
Engineering Co. and to provide additional working capital to take care of 
the national demand for its products. Sears, Roebuck & Co. and associates, 
owners of the Hercules Corp., and John J. Brown and associates, owners of 
practically all of the Common stock of the Wheeler Condenser & Engineering 
©o., become substantial shareholders in the Servel Corp., through these 
transactions. 

Earnings Previous to 1921 the major portion of the earnings of Hercules 
Corp. was derived from the sale of Hercules farm engines, vehicles and 
equipment. For the past three years, in addition to the above, the plant 
has been producing Servel Electric Refrigeration Units, ice cream cabinets 
and refrigerators, as well as a large number of commercial truck bodies for 
Ford, Chevrolet and others. Over a period of the last 10 years, gross sales 
have averaged over $5,800,000 per annum and the net profits available for 
dividends for the above mentioned period have averaged over $400,000 
per annum before taxes In securing the Wheeler property Servel Corp 
will acquire a manufacturing plant that during the last eight years has 
shown gross sales of over $5,000,000 per annum and a net profit of about 


N. 


Y., cover 





$530,000 per annum before taxes. On the basis of current operations the 
Servel Corp. should show during 1924 net earnings applicable to dividends 
of over $2,850,000, before federal taxes 
Listing Class A stock, now outstanding iis admitted to trading on the 
New York Curb Market Application will be made to list the above 
additional Class A stock 
x Capitalization Authorized Outstandin 
Class *‘A"' stock (no par) 590,000 shs 330,000 shs. 
Class “B"' stock (no par 500,000 shs. 115.000 shs. 
x Stockholders will vote Sept. 11 on increasing the authorized capital 
stock to the amounts shown above from 115,000 shares each. 
Consol. Balance Sheet July 31 1925 (After Financing) 
deve < Lia ( < 
( ' >C7 ' yte ounto p able R948 835 
oles 4 | ] 660 Pref tocks of aul 1.644.700 
> Is A HE es ! l f TOO R for de of prop 2,609 450 
Mer ne torle 031,276 Res r tinwencle 97.443 
Prom f& ¢ n 10,271,016 Cap | oc} a12,897 094 
Patent " cor et 
« 3,342.20 
Deferred charces 178.550. Total (each side 21.195.528 
a Class ‘‘A,”’ 330,000 sh str’ (ee and Class ‘‘B,”’ 115,000 share2z 
no par value V.121,. p. 111 S51. 
Sinclair Consolidated Oil Corp. (& Subs.) —HLarnings. 
6 Mos. End. June 30 1925 1924 1925 1922 
Gross earns. & mise. inc 
excl inter-co. sales, &e.$68 144.136 $62.438.184 $55,5856.899 $66,225,484 
Purchase oper, & gen 
exp matt insur 
orcinary taxes, &c §4.456 555 ) 61 564 16,794, S08 16.756,163 
Inter & a oeunt 747,095 2.2 916 1.507.732 2,439,729 
| Ir f ‘ i ! io A 
rve 10,2 , & 7.251,359 $17,029,591 
| Spanish River Pulp & Paper Mills, Ltd.-—-Report 
J i ene J ‘ ( 1? / j ‘ 1 192] , 
} Cire pre wm) Fd > ‘i > S f 7 
| ior ¢ ) } ‘ ‘ ) ; 75 
} i ‘ 1 ‘ ‘ i 
} atin ey O52 . s1G O50 645 
| Che t 7 t ' : {) joo jt) SOM OOD 1SoOO00 
3 si wae 119.660 $2 1 
1 yr 185,000 146).80 ) ‘ 
| f 1 #6 . | 
j O5 . 
{ i ) ‘ 
4 . f a tyt 
Dey ‘ 
Profit & } 5 $t,.45% 1 ™ ; { } ‘ ea 
i ce Sheet Ju 9 Lak crior Paper ¢ l 
| 19 
/ ‘ 
] 7 ) or $47. ) 14 ( } 
] w'd ¢ ‘ Pref ri ] ww xf ) “ 
a : ] Bor 84 140) If 
] ow ! ; 
; ; ts A “1 11 
. i \ ed it 754 1s 
~ { ed dcividend ’ f}, 422 ‘ $24 
( ’ ; | } res ‘ ] 70 1.2 ~ 
Defe } ’ 820.) 
f 709 
Total 14 AS ' ‘ r | ‘ > 123 44.704.650 
a Paid J Le VV. 2k, PD. SS] 
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Sperry Flour Co.—Annual Report 


Income Account for Fiscal Year Ended June: 


Sales $34,046,617 
(Cost of sales 29 679.735 
Operating, administrative and selling expenses 2,203,856 


Net profit on sales $2 
Additions to income 


Gross income $2.391 604 
Deductions from income 399,760 
Depreciation of property 414,219 
Interest, bond discount and expense 567 584 

Net income for r to IT} $| nit 
Farned surp!us balance June )} 1924 65 2 


Tota! surplu $1,175 vf ; 


LOss 0! Li@ Of me operat propert ‘ 
Dividends on Preferr: toch OF 
Farned surplus balance June 30 1925 $619,698 
Years Ended J é ) 1925 1924 9 
Sales $34,046,618 $41,280,077 $ B54 BE 
Const aiea Du f Sheet June U 
1925 1 ; 
Asseis $ < / é $ 
I I r Pref 2 ) ) 
a [ a | 4 f ) 
Casal ‘ Mt f 1u 
Rec’ le le 2 £4.24 l itue. 122. 5 ; ) 
Raw ! I ‘) 770 i" ‘ i j 749 000 
Mid. product . 2 1 Acct bl 44 
Packir Pre ‘ ‘ 
SU f 040 2 he ; AY ed r ‘ 
Bds. dis¢ exp j 444.204 Deferred credit ] 20 ‘ 
Misc. def. ct ( 107.369 “J 6 | Fee t r 72 556 f 
Dep. with bd t 14 9 M rve 4.618 f 
Inv tmer ‘ 2 f ( ‘ 4 
I ‘ j ] ‘ 6407 632 
ADI | ) 
fota if ; ) 21.77 f lot § &92 y ‘ 
V. 119, p. 1181 
Tehuantepec Rubber Culture Co.— Sale. 


lexander B. Siegel, Special Master, will sell the entire property of the 
company it foreclosure sale Sept 29 at County Court House City Hall 
Park, N. Y. City See also V. 118, p. 2450 


Telautograph Corp., New York.— /arning 


Net earnings for the first seven months of 1925 were $90,361 compared 


with $55,845 for the same period of 1924 and $106,161 for the fu ve 
of 1924 Rentals of the company to July 31 1925 were $595,602, against 
i¢ 1 | | ] OK 


$529,202 in the same period of 1924 Sen o VY. 121, p. 11) 


Control. 
119, p. 1407 


Texas Co. —Arquires Pipe Line 
The company has purchased the 17-mile pipe line of the Prairie Oil & 


Temple Coal Co.—\: 


See Burns Bros. above V 


Gas Co. from the Moffat field, to Craig, Colo., a 160-acre tank farm, the 
booster station, loading racks, &c The property is valued at about 
$200,000. The Prairie company retains the oil in storage on Aug. 16 


¥. 121, p. 721 
Tide Water Oil Co. 


The directors have | 


es Saha 250. Common 

declared a dividend of 245c. per share on the new 
Common stock of no par value, payable Sept 40 to holders of record 
Sept. 18. This is equivalent to the regular quarterly dividend of $1 per 
share paid on the old Common stock, par $100, which was split 4 new for 
1 old.—V. 121, p. 989, 852 


Troy Cotton & Woolen Mfg. Co. -To Liquidats 
The Providence ‘‘Journal’’ Aug. 18 says: Directors of the 
which operates one of the largest textile plants in Fall River, Aug 
to submit to stockholders at a meeting on Sept. 3 
machinery as the first step in closing up the bu 

entire plant 

The prospective buyers are said to be a group of men planning to open a 
cotton mill at Birmingham, Ala The price reported offered for 
chinery is approximately $300,000 The Troy plant has 50,000 
and 1,200 loom 

Considerable modern machi: 
years For a year the plant, 
able to operate only one 
tition, the directors 


Dinidend 


company, 

17 voted 
a proposal for the sale of 
iness and disposing of the 


the ma 


spindle 


talled within the past few 
only print cloth has been 
adue to Southern con tM 
rwint cloth mills in Fal 


ery ha been in 
which manufacture 
two or three days a 

It is one of 


week, 


the oldest 


River, being established in 1813 and incorporated the following year 
As the directors expect to realize sufficient money from the sale of n 
chinery to meet all outstanding indebtedness of the mills, aside from the 


capital debt it is anticipated that substantial dividend will be forthcoming 


for the stockholders in the event of the sale of buildings and land, which i 
regarded as probable \ 118. p. 420 

Trumbull Steel Co. —Change VM anagement— M era 
wit} Gti Steel Co Halted Mh hale \f/ li of} T tmbull Cor pe 
Are Investigated —B Issue Withdrawn—President Warn 
Succeeded T' mporarily by ri tip Wick The Ire n Age Ol 


Sept. 3 has the following on the Trumbull Steel C 


Sus 
Dissatisfaction with the plans for the merger of the Trumbull! and Ot} 

steel companies Jed Sept. 1 to the resignation of Jonathan Warner as 

president and director of the Trumbull company and the appointment o 


an executive committee of three mer 
Pres. Youngstown Sheet & Tube ¢ 
the directors are not in session 

to succeed Mr. Warner. 

Vigorous opposition to the terms of the merger developed Aug. 31 among 
the Preferred stockholders of the Trumbull company in Youngstown, who 
objected to the clause in the proposed terms of merger providing for the 
exchange of old Preferred stock for the new, an arrangement which was 
claimed to place them on the same basis as the holders of Otis Preferred 
stock. This has paid no dividends for over three years 

The various complaints resulted in an offer by Mr. Campbell to head a 
special committee to take over the management of the Trumbull company 


bers headed by James A. ¢ 
o., to have full charge of the plant whe 
Mr. Campbell was also elected a 


‘armphbell 
amp he 


airector 


A meeting of the Trumbull directors, which was scheduled to be held i 
Warren Sept. 1, was shifted to Cleve id and took place at the offices of the 
Cleveland Cliffs Iron Co President W rner did not ttend. but Mr. ¢ mp 
bell was present by invitation. After the conclusion of the meeting th 
following statement was given out this evening 
‘ or ‘ 7 RR Directors 
At a mect of the bo lof di tors of the Trumbull Steel Co.. held 

at Cleveland Sept. 1, the ion taken he resignation of 
Johathan Warner + pre er na Girector of the company was a pte 
Philip Wick, Youngstov vice-president, v elected president tem 
porarily to fill the vacar cause by Mr \ er’s resign tion The 
vacancy i the board cre the resignation of Mr Warner was filled 
by the election of James A. ¢ pbell, president You wh She & Tulse 
Co to the board I the opinion of the boa it seemed desirable hat it 
creditor banks be represented on the board William MI. MeFat lirect« 
of the con pany tendered his resignatior which was accey i here po 
A. E. Adams, president First Nati B k, Youngstowr ‘ | to 
the board to fill the ul cause 1 resignation « M IcFat 
Mr. MeFate continues as presi 

“The board decided to create an executive co ittee of three me hers 
to have full charge of the p t. property d business of the compan 
during such time as the board of directors was not in session. This executive 


James A. Can 


committee was filled by the election o ee ee! , ve 
p . pbell, Philip Wi id 
A. E. Adams I i 
“In view of the fact that the audit of the cor pany, now being r 
developed that there are certain terial errors in the re presentat 


by the Trumbull! Steel Co 
the National City Co. to 


to the Natio 


ial City 
withdraw 


from sale 


Co we 
the $1 


have ag 
7.506.000 
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- : 
cipal rmount$of debentures 

ynitracted to for the 
July 25. I 


mn 
board hz 


of the Trumbu!! Steel Co. which they had 
Trumbull Steel Co. under an agreement dated 
view of the ascertainment of the errors in these representatiens 


sell 

















} is arranged for a completion of the audit of the company in 
‘ er that the exact position of the company as regards its assets, liabilities 
earnings be availiable at the earliest possible moment. As soon as this 
sudit and investigation are completed the stockholders of the company 
will be immediately advised of the result In the meantime, everything 
J Sipbie W be done to fully saferuard the interests of the steckholders 
The New Yerk Stock Exchange has stricken for the list interim certificate 
ne I 
The entire tuation affecting the company so far as the board of 
d tors knows it, has been fully stated to our banking crediters, and it is 
to the to s that their attitude is most friendly and that we are 
ired of their t helpful co-operation Pending the ascertainmert of 
the exact tuation of the company is affects its assets, liabilities and 
¢ oby isly r ction can be taken toward a merger, censolidation 
or t is neces r before the board or the stockholders could act 
t t ith regard to any such development, that they have before 
mplete and a te statement of the iti of the company 
it t mm of t yoard of directors, based upo formatien at 
i. that th yndition of the Trumbull Steel Co. is funda ntally sound 
that ts p t, property and assets are sufficient in value to pay off all 
t off its Preferred stock at par, and ve a substantial equity 
f n st 
What Is Inrolred in Propose Merger 
i I A ve 1lso savs In the negotiations for the merger of the 
4 | Ste C« W arre O., and the Otis Steel Co. and Midland Steel 
Pro ts ¢ Clevel i, Cleveland and New York financial interests have 
ype i to be tal the most conspicuous part In the face of reports of 
lissatisf on on the part of some of the Trumbu tockholders, it is stated 
t t ! jorit of the Common stock of that company, as well as of the 
(jt Ly ~ mtrolled } the interests which are working for the 
‘ lation E.J. Kula Pres. of the Otis Steel Co. and of the Midland 
t Pros ts Co., i heduled to be president of the combined company 
| lid 1 Steel Products Co witn pla sin ¢ veland and Detroit, is 
rge manufacturer of automobile frames, « siderable of its product 
to the Ford Motor Co For a long time it has purehased the bulk 
f it teel from the Otis company 
Ihe ynbined assets of the three companies are in excess of $100.000.000 
it yunced that the capital structure of the merged cempany, if the 
' re carried out, will consist of $30,000,000 in 6 bonds, $33 .800,.000 
r ( ulative Preferred stock and 1,760,000 shares of no par Common 
to The terms, which may be modified in some particulars, provide for 
exchange of shares of the following basi 
One sh » of Ot Steel Common for 1 share of new Common 
0) share of Otis Steel Preferred for 14% shares of new Preferred, the 
exchange taking into account accumulated dividends of $29 a share 
Corie lar of Trumbull Steel Con on for 1 share of new Common 
One share of Trumbull Steel Preferred for ] share of new Preferred 





QO hare of Midland Steel Products Common for 4 shares of new Com- 
mo 

2) hare of Midland Steel participating Preferred for 14 shares of new 
' < Z nare or new Commor ind 10 a share in cash or new 6 

Che pl Iso provide for a bond issue of $12,500,000 to be used to retire 
$4,375,000 in & bonds and $4,600,000 in 7% bonds of the Otis Steel 
Co to provide $10 a are in cash or bonds for the Midland Preferred 
tockholders and leaving about $1,000,000 of working capital for the new 
ompan) 

Statement of E. J. Kulas, Pres. of Otis Steel Co 

Ever since I have been with the Otis Steel Co. I have had my eye out 
for a consolidation that would effect economies for the Otis company. 
The Trumbull Steel Co. plant is the last word in the manufacture of tin 
plate, and there is very little overlapping between Trumbull and Otis, 
Ihave though that a Trumbull-Otis combination would prove advantageous 
to all concerned 4 merger of steel companies opens the way for a 
tremendous saving of overhead 

B combining these steel companies the business could be run with 
practically the same executive force, the elimination of some of the offices, 
while one engineering staff, one accounting force and one selling organization 


be able to do what three 
Union Cotton Mfg. Co., Fall River. 
hy Retiring 6,000 Shares at Par (3100 


The stockholders on Sept. 2 voted to reduce the authorized capital stock 
from $1,800,000 to $1,200,000 by retiring 6,000 to be purchased at 


would noew requires 


To Reduce Capital. 


hares, 


par ($100 per share) from the holders by the corporation Funds for this 
purpose ire to bet ken fror qui k issets | he stockholders have been 
directed to return their stock, to be converted into two new shares for every 


three p. 471 


Jnited States Dairy Products Corp. 
s authorized the 


owned Ws Bees 


Listina 


Stock Exchange | listing of $1,418,508 








The Philadelpt 1a K 
10-Year 6% Conv. 8. F. Gold notes, Series B, due Dec. 1 1934 See 
offering in V. 120, p. 343, 1216 

United States Post Office Building ‘Broward Invest- 
ment Co.), West Palm Beach, Fla. Bonds Offered 
Securitv Sales Co. of La.. Ine... New Orleans are ttering at 
100 and int. $255,000 Ist Mtge. 8°) Ss | Gold Bonds. 

» bond i closed fir mortgage on a lot of 
grout ] Of ura St. near the Florid } t Coast 
KK odern office fi lien on all revenue derived 
irom the rty 

R building has been constructed primaril for the U Ss 
postoffice iccording to plans approved by the postal thoritie \ part 
f e ground floor me iring 82 ft. by 150 ft. will provide facilities for the 
po office departments An arcade 12 ft. wide nd 150 ft. long separates 
the post office from the balance of the building. which will cor st of stores 
nd offices on the first and econd floor The morte e will cover the 
eq pr j the post office section There Li ] tor or offices on the 
first floo ind 22 offices on the second floor The propert is nearing 
ee pletion and has been fully rented 

The United States government has leased for 10 that part of the 
buiiding specially constructed for the post offices 


Income 


Rental from U. S. Government-.- $11,700 
16 store ind offices, first floor . 27.900 
? of fice econd floor 10.180 
otal revenue $49,780 
Estimated exp ‘ 9,650 
Net income $40,130 
G y Tne Pal He Guar Co. @ rantees completion of the 
propert ording to plat specific oO! i bid. free of all lier in addi 
tior t lar tees payment of interest and principal by endorsement on 
the bonds. 
‘ : eo Ir . , { , / 
United States Rayon Corp. pA yu 1 
Announcement vas mm vce yesterday, that the t ‘ cr por ition ft ad 
da substantial block of Preferred nd Common shares to Nev York 
) ers r ne cortl tion (incorporated 1 er Aug 27 1925 
1 stated capital of $10,700.01 has succeeded to t isiness of 
Senor & Wertheir I 1 its ysidiaries, Lustre Ribbon Corp 
eacoast Yarn Co. and I ma br NI Ir Senor Wertheim 
Inc., I been favorat vn in textile ! t past eight years 
1s converters of ra I 3 Ww is f th fabrication of braid d 
ibbons from tl Y ials, for v ious trade T! CeSSOr 
compa will continu t it ret re 
Mr. 8S y Wertt Pre on tl f ng tated 
that t business had she ir r ple & vt e ore ition in 
fhe proceeds from this sale of ste 1 to pay off bank 
loans, to make plant additions and to sup} Liti« we y tal 
thus leaving the new corporation free of bani ar ind i i strong p tion 
to handle the laree amount of extra Dusiness now ava atble 
Public offering of the shares is expected in the near future 
Urban Military Academy, Los Angeles. mids OFfe 
Metzler & Co. of California, Los Angeles, are offering 
, : ’ f } —% ¥ ' 
100 and int. $200,000 Is ‘losed) Mtge. 7 Serial Gold 


bonds. 
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Dated May 15 1925; due serially May 15 1928-40. Denom. $500 and | 
$1,000. Prin. and int. (M. & N.) payable at the offices of Metzler & Co. 


Wickwire Spencer Steel Co.— Bal. Sheet June 30 1925. 








of California, Los Angeles, or at the main office of the Hellman Commer- ‘ Assets. Liabilities. 
cial Trust & Savings Bank. Los Angeles, Calif., trustee. Callable all or | Cash--- -~~-~------ $1,021,147} Accounts payable- -- -- $574,191 
part on any int. date at 103 and int. upon 60 days’ notice. Normal Fed- | Working funds_- 183,200) Accrued accounts - - - -- - - 267.316 
eral income tax not to exceed 2% paid by the borrower Exempt from per- Trade acceptances ‘ 27,878 | Deferred liabilities._..... 1.500,000 
sonal property tax in California. : | Accounts receivable - - - 1,476,057! Mortgages payable_ - 23, 
School.—This school is one of the oldest established schools for boys in | Notes receivable ; 48,461] Reserves : ci 34,311 
Southern California, having been organized in 1905 by the present manage- Inventories _ - 5,543,679) Ist Mtge. 7s, 1935.----- 1,885,000 
ment and having an attendance last term of 163 pupils, which, with the | Adv. to mining cos 577 .532 | Ist Mtge. 7s, ref. issue 10,794,000 
addition of the new brick building. should be doubled Stock in mining cos - 559,166)10-Yr. 746% notes, 1932 1,577,424 
Securily Approximately five acres of ground. including 450 feet front- | Stk.in Am.W.Fab.Corp 2,375,000) Class A notes, due 1930 2,515,000 
age on Melrose Ave. and 1,079 feet on Wilcox Ave. west of the Los Angeles | Securities _- ' 16,953 Class B notes, due 1930 3,639 340 
Tennis Club and adjoining the Wilshire Country Club, appraised as fol- | Mtge. notes receivable 44,225,Common stock & surplus 8,835,716 
lows: Ground, $201,570: present improvements, $64,250; new building, Misc. notes & accts. rec 41,429 
cost, $138.750: total. 404.570 Real estate, mach’y, &c_ 19,398,296 
Earnings .— Net earnings for 1924, after interest and taxes, were $42,212, | Deferred charges 332,275 Total (each side) $31,645,298 
which is more than 3 times the maximum interest requirements of this issue For statement of American Wire Fabrics Corp. see that company above. 
without giving effect to the increased earnings which should result from the | See also V. 121, p. 1112. 
new building ° . 
Sinking Fund.—In addition to the monthly payments to provide for the Willys-Overland Co.— Sales. 
serial maturities. an additional! sinking fund has been provided to purchase 4 dispatch from Detroit states that deliveries of Willys Overland cars 
bonds in the open market Under its operation there will be available one- | throughout Michigan territory during the contract year, which closed 
eighth of the annual net earnings after serial payments All bonds so pur- | Aug. 31, totaled 7,315, establishing a new high record for this territory and 
chased shal! be cancelled. surpassing the best previous contract year, 1922-23, by over 600 cars. 
° ° ; > P From Jan. 1 to Aug. 1 of 1925 there were registered sales and deliveries of 
Washburn Crosby Co., Minneapolis. -A nnual Re yg! 1.629 Overland and 1,288 Willys-Knight, compared with the same period 
President John Crosby says: “To match. better our fiscal year with the | of 1924, which showed 4,339 Overland and 956 Willys-Knights registered. 
crop year, we have changed our fiscal vear to close June 30, instead of July V. 121. p. 1096 
31, and therefore the official statement of the earnings is for a period of 11 ‘ 
months. The officers and directors have continued during the past year the Winifrede Coal ae To Sell lloldinas in Road. 
policy of increasing the plant equipment of the company, and have expended The stockholders will vote Sept. 9 on approving the disposal of the 


upwards of $600,000 in that line, chiefly in new storage tanks at Kansas 
City and Buffalo The net amount. however. at which the physical prop 


company's holdings of the Capital stock of the Winifrede RR. Co. by aa 
erties are carried has been increased by only $221,000 


assignment or transfer thereof to The Real Estate Trust Co. of Philadelphia, 
rrustee, under Mortgage or Deed of Trust by Winifrede Coal Co. dated 





Consolidated Income Account. Jur 1 1910. 
oy ) ne ‘nd. July 3 ‘. " i 
Period 7 ry aT 12 ooh na 1923." Yellow Cab Manufacturing Co.—Balance Sheet.— 
xNet sales $92,007 256 $76,900,964 $89,618,367 June 30°25 De 41°24 June 30°25 Dec. 31°24 
Cest of sales, incl.mfg.,sell.& adm.exp 89,480,948 74,180,090 87,936,515 1s x S ] thy < 
Cash 324,658 215,908 | Notes payable 850.000 
Net operating profit $2,526.408 $2,720,874 $1,681,852 Accts.rec.lessres. 2,547,906 1,624,405) Accounts payable. 1,630,821 1,280,342 
Other income : 38,863 141,167 157 ,337 Notes receivable & Divs. payable 137,812 137,812 
accrued interest 503 285 319,151) Y. M. Ace. Corp 
Gross earnings $2.565.271 $2,862,041 $1,839,189 | Inventories 6.707.137 6,161.592| aecount payable 788,500 100,920 
Interest charges 23 569 {03.576 380,108 | Prepaid ins., &¢ 98.26) 72.9821 ¥. M. Ace. Corp 
Res. for Federal! taxes ; 286,712 348,421 230,899 | Investments in note payable 400,000) 
— Y.M. Ace.Corp 3,516,457 3,376,508! Customers’ depos 
Net income --- $1,854,990 $2,210,044 $1,228,182 Yellow Cab Mfg on orders 514.227 235.897 
x After deducting freight, returns and allowances Co. of Eng 199.256 Res. for Fed. taxes 374,760 426,471 
Consolidated Balance Sheet Sociedad Sud Res. foreign exch ‘ 12.938 
June 30°25. July 31°24 June 30°25. July 31°24 Americana de Class A 7°; stock 675,000 675,000 
Asset $ $ Liabtlitie $ s Ventos de Taxi Class B stoc} 6,000,000 6,000,000 
Real est..plantand . ; 7 Cum. preferred metrosAmaril Capital surplus $345.800 3.345.880 
equipment x7.721.426 7.500.322 toe} 6.839.100 6.886.900 lo S A Harned irpl 4.731.172 4,304,081 
Wate p er an Common stock 7.000.000 6,988,500 Buenos Aires 200 247 
water rights ] l otes payable 500.000 Yellow Cabs of 
Trade marks, good Accounts payable. 2.029.811 1,911,417 Australia, Ltd 132,975 132,975 
will, &« 1) Stk. purch. oblig # 949 Dep. asrental guar 11,393 
Cash in bank and Savings accts. of Land buildings 
on hand 2.199.333 1.765.773 officers and em equipment, &e. 3,973,150 3,943,288 
Arriv .& sight draft $27,098 671,644 ployees 1,853,192 1,321,520 | Def'd devel. exp 1,024 168 869 543 
Cuts'rs notes re 26.751 63.751 Accrued taxe 603.239 585.839 Deferred charges 215,058 196,025 
Cust're acets. re ¥3.320.330 1.856.798) Div. on Pref. atk 79.789 Pat'ts & copyr'ts 3,832 1 489 Tot. (each side) 19,448,093 16,928,258 
Misc. accts. ree 175,603 54,800, Other expenses 84,491 126,695 See also income account for six months under Yellow Truck & Coach 
Adv. on grain pur Special and current Mfg. Co. in V. 121, p. 1112, and compare balance sheet of Yellow Mfg. 
chase AC 75 4 (2 reserves. _. 2,042,191 2,140,260 | Acceptance Corp. below V « bel, Os BEaee 
sntories 95 ( r 4 20) rolue O00 O00 O00 000 ’ 
eee eecaren~ WTeeee ter ane | adie wails Saat S77 a nae aan Yellow Mfg. Acceptance Corp.—Balance Sheet. 
Due from empl 26,210 21,522 June 30°25 Dec. 31°24] June 30°25 Dec. 31°24 
Stocks & bond t Assels $ Ss | Liabilith $ $ 
cost 738 99,361 Cash 697,803 1,009,181 | Capital stock 3,000,000 3,000,000 
Exch membership + 000 OOO Pur. mon.sec.oblig 9,794,380 9,269,225! Coll. Gold notes of 
Dep. with trustees 2306 949 ee Total (ea. side) 25,505,940 24,961.19 | Coll. gold notes 928 000 192% 3.445.000 3.880.000 
x After deducting $2,263,854 reserve for depreciation. y Less reserve for | Sundry notes ree 997 049) Coll. 6! Gold : 
doubtful account $150,000 z For re-purchase of Common stock Acer. int. on pur 7K . ve notes. 1924 ; 5,000,000 5.000.000 
Contingent Liabilities In respect of drafts discounted, $1,558,143 In mon. sec. obligs 278,564 243 874 Note collections tn a? 
the majority of cases the drafts are secured by bills of lading for flour, &c., Accts. receivable 208 809 92,278 transit — 115,832 
and in such cases the possibility of loss is limited to the extent of unfavorable Accts. & notes ree 4d ; ; Accounts payable 145,513 140 429 
fluctuations in the market prices.—V. 121, p. 599. from affil. co 788,500 69.221 | Unearned interest 52 789 16.205 
Furn. & fixtures $9,427 26041) Re for exchange 3,363 
Weirton (W. Va.) Steel Co. F2rtension Project Planned. | Deterred charges 302,006 317,459! Surplu 516,457 376,508 
J. C. Williams, Vice President an@ General Manager, says in part So. Am. Acc. Corp 51.151 
The company has completed all plans for a gigantic extension project in the ; - a patioent - 
district, that will cost approximately $10,000,000 and will take at least 4 Potal 12,160,731 12,562,338 rotal 12,160,731 12,562,338 
years to completes —V. 120, p. 3078 





Ve are going to build huge loading and unloading docks in connection 
with our plants at Weirton, they being now in the hands of the U. 8. Dept 
of Rivers and Harbors for approval We will add 45 by-product coke ovens, 
a new blast furnace which will exceed in size and production capacity any , : F r , , ‘ . 
in the district and will have a daily capacity of S00 tons of pig iron, bringing Announcement is made of the dissolution of the New York Stock Ex 


the total production to 550,000 tons per year. The open hearth department | change firm of Smith & McDonnell and the formation of a new partnership 


will be increased to 800,000 tons per year Plans for the erection of a new under the firm name of Smith & Graham, members of the New York Stock 
tube mill are under way,and work will be started upon this unit upon the 


CURRENT NOTICES. 


> xchang The members of the new firm are Kenneth R. Smith, member 

return of Mr. Hunt, chief engineer of the company. from Germany Ex hange Phe : : : r : , ! a : a 
“Extensive additions will be made to the sheet mills, increasing pro New York Stock Exchange, Fred W. W. Graham, Jr., and E. B. Leisenring 
duction. Plans have been approved for large additions to the railway Special Partner The old offices at 52 Broadway will be occupied by the 


trackage and yard storage for the hauling of freight Storage yards will be 


" ore , new firm 
erected that will care for 100.000 tons of scrap and pig iron The housing 





problem for the employes of the plant is not to be neglect d, and sanitation, Allotment Bonds Their Purpose Creation and Safeguards.’ is 
pure water and desirable living conditions will be provided V.115, p the title of a new booklet just prepared by S. Chester Crobaugh, President 
1742. of The Union Mortgage Company, Cleveland, Ohio and issued by that 
West Kentucky Coal Co. Earninas. corporation. The pamphlet analyses the merits and qualifications of such 
Including &t Bernard Coal ¢ securities and offers numerous valuable suggestions in regard to technical 
‘ at ~ , ike pe ‘ 
12 Months Ended June 30 1925. 1924 and other safeguards 
Oner: o er 7 &93 025 4 357 187 ’ “a ‘ 
On mings poh bones of 44°? ~~ on? + R. BE. Wilsey & Company, Chicago, announce that they have installed 
eTating eEXpenses & t.é2 i] ao, . 
Taxes ; : 143.045 113.710 | @ direct wire connection with Chas. E. Doyle & Co., New York, which will 
enable them to execute orders and furnish immediate quotations in both 
Ng Net ope oon g revenues $5052 Ss w +, ice listed and unlisted bonds and stocks in New York, Boston, Philadelphia 
n-o iting V les 15,18 if oe 
NOR-OPS achlint ‘ dt and Eastern ( inadian Cities 
Gross income 21,084,039 $505,292 Benjamin, Hill & Company, members of the New York Stock Ex 
> rn LA 1) 9) » , 7 
at rest oes - ded debt P aa +t 1 H 452 change and associate members of the New York Curb Market, announce the 
ner interest charges r} ) “ Tr . . Rail 
. . retirement from their firm of Bertram 8S. Rosenbaum and the admission 
Balance — $753,949 $799 S68 | of Eugene Dutilh Smith Bertram 8S. Rosenbaum will continue to make 
Condensed Balance Sheet (11 St. Bernard (1 ( his headquarters with Benjamin, Hill & Company 
June 30% Ml 12 , Vf 1°25 \ 4. Housman & Company announce that Harold A. Sands, formerly 
{ < 2 / ; = , J 
oe a A Wc t-emky - an 9 | of McFadden, San & Company has been admitted to membership in 
wes - » BO TRA | « 7 O00 ( the firn 
Sundr ote Funded d me s4 1s Hibernia Securities Company, Inc., announce that John A. Norman, 
7 ’ ; wi P ? Aa 12 41 ‘ - 
We . - mal Anate 4 nau formerly connected with the Fifth Ave 1¢ office of the Guaranty Company, 
\ f ; 4. f Ir Z | is now iat h fir 
“i é 67\ 1 , The New York 7 t Company has been appointed Registrar of Boston, 
I . dd ar : i] New Yor { Souther S$. 8S. Company, In Class A and Class B Stocks, 
rs i od 4 . both of no 4 
“Tay f 2 { ‘ 132 
j erve ‘ ri 1 154 James D. Topp r formerly with Millett hoe & Co. and Gordon 
Capit I ‘ A neire ;, former vith Heng DD). Lindsle & ce have become associated 
I ©) 26.408.394 26,501.82 I livid pr t 414.9 14 772 with the New York office of Stranaha liarris & Oati Ine 
V.121, p. 472 The Equitable Trust Company of New York has been appointed Regis 
° . , trar for Comm st k of the Foundries Service Corporation 
Westinchouse Electric Mfg. Co. Lquipment Order. 
The company has been awarded a contr t by the Comal Power Co., a J. S. Lockwood, former with Chas. E. Quincey & Co., has become a 
I y i ‘ ‘ , no , . ® ‘ 
subsidiary of the San Antonio Public Serv eCo for the ir stallat on ofa rene! ! partner iW W WPUseee Perry <¢ Co 
complete steam generating unit of 45 000 h.p. Included in this equip: ent is Jame Pp. « snach, formerly with A. B. Leach & Co., Inc., has 
a 45.000 h.p. steam turbine and a 37.500 square foot condenser to be built become associated with Vought & Company, Inc 
at the South Philadelphia works as well as a 10,000 k.w. generator of 13.800 : : ‘. 
volts to be delivered from the East Pittsburgh works. About $500,000 is Keith McVe gh, associated for several years with E.H. Rollins & Sons, 


nvolved.—V. 121, p. 472, 1111 has joined the es staff of Pogue, Willard & Co 
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Reports aud Documents. 


PUBLISHES AS ADVERTISEMENTS 


GENERAL PETROLEUM CORPORATION 


INTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1925. 





Atlanta HASKINS & SELLS Providence | We submit herewith our certificate and the following de 
saitimore (‘ertified Public Accountants Saint Louis | , } bthte 

Birmingha: Crocker Building Salt Lake City | SCT1bed exhibits 

soston San Francisco San Diego , rh 

suffalo San Francisco EXHIBIT 

Chicago Canada—Cuba—Mexico Seattle 4a , . —— . on ‘EN LD as hy 
Cincinnati Deloitte, Plender, Haskins & Sells Tulsa A ( ONSOLIDA rkD GENERAL BALANCE 
Cleveland Watertown SHEET, JUNE 30, 1925. 


Dallas Los Angeles New York Berlin ‘Bp CONSOLIDATED STATEMENT OF INCOME 


Denver Minneapolis Philadelphia London . Ae 
Detroit Newark Pittsburgh Paris AND PROFIT & LOSS FOR THE YEAR ENDED 
Kansas City New Orleans Portland Shanghai JUNE 30 1925. 
August 12 1925 Yours truly, 
HASKINS & SELLS 
CERTIFICATE OF AUDIT. 
We have audited the books and accounts of the General 
Petroleum Corporation and proprietary companies for the 
ear ended June 30 1925, and 
WE HEREBY CERTIFY that, in our opinion, the 
attac hed Consolidated General Balance Sheet and Statement 
Income and Profit & Loss correctly present the financial 
condition of the companies as at June 30 1925 and the results 
of the operations for the period under review. 
HASKINS & SE LI L= 





Captain John Barneson, President, General Petroleum Co pora- 
tion, San Francisco, Califor nia. 

Dear Sir Pursuant to engagement, we have audited 

books and accounts of the General Petroleum C waco seh 


e | 
| af P 
and its proprietary companies, General Pipe Line Company 
of California, Continental Mexican Petroleum ‘ina | 
General Petroleum Corporation of California, General Ter- 
minal Company, Southwestern Wharf Company, Genera] if 
Petroleum Corporation (Washington), and General Pore | 


leum Corporation (Oregon), for the year ended June 30 1925 





CONSOLIDATED STATEMENT OF INCOME AND PROFIT & LOSS FOR THE YEAR ENDED JUNE 30 1925 
EXHIBIT “B" 


GROSS PROFIT—OIL AND TRANSPORTATION $20,803,751 22 
LESS 
Depletion of oil lands and leases, based on cost $558 .638 O02 
Depreciation of equipment ‘ 3.509.241 66 
Selling and marketing expenses ' 2,040,625 89 
General expenses and taxes (other than Federal income taxes 3,580,237 66 
Total 9,658,746 23 
NET PROFIT FROM OPERATIONS $11,115,004 99 
OTHER INCOME CREDITS 595 288 OS 
GROSS INCOME $11,710,293 07 
INCOME CHARGES 
Interest on funded debt $1,172,342 : 
Other interest 360,372 10 
Leases and other property sold and abandoned 1,261,164 33 
Labor and incidental expenses drilling oil wells 1,379,846 38 
Unproductive drilling ‘ 198 864 03 
Amortization of discount and premium on gold notes _ 223 039 22 
Other deductions 170,937 88 
Total 1.766.566 25 
NET INCOME FOR THE YEAR BEFORE PROVIDING FOR FEDERAL INCOME TAXES $6 .943 ,726 82 
PROVISION FOR FEDERAL INCOME TAXES 539,029 49 
NET INCOME FOR THE YEAR AFTER PROVIDING FOR FEDERAL INCOME TAXES $6 404.697 33 
PROFIT & LOSS SURPLUS JULY 1 1924 : ; — 15,827,077 86 
PROFIT & LOSS GROSS SURPLUS 4 : " ode a : $22 231.775 19 
PROFIT & LOSS CHARGES 
Dividends on preferred stock $224.854 O0 
Dividends on common stock : 2,249,531 00 
Adjustments (net) affecting prior period 531.267 52 
Total §. 005,652 52 
PROFIT & LOSS SURPLUS JUNE 30 1925 $19,226,122 67 
CONSOLIDATED GENERAL BALANCE SHEET JUNE 30 1925. 
EXHIBIT “A” 
ASSETS 
PROPERTY 
Oil lands, lease and other propert 
Cost $17.974.869 19 
Less reserve for depletion (based on cost 7.732.170 46 
Remainder . $10,242,698 73 
Appreciation $27 543.766 11 
ess reserve for depletion based on appreciatior 15.808.706 14 
Remainder 11.735.059 97 
Total oil land leases ind othe property $21 .977.758 70 
Development d equipment 12.724.9 { 
*ipe line tra! wortation s te 1) 160 Ge 
(‘onstruction work in progre , 215.493 Gl 
Total propert Sm OTR SAK OF 
SINKING FUNDS 154.400 00 
CAPITAL STOCK I TRUST FOR ENLPLOYEES'’ SUBSCRIPTIONS 130.050 00 
INVESTMENTS IN STOCKS OF AND ADVANCES TO AFFILIATED COMPANIES $,.101 647 32 
URRENT ASSET 
Cash 2 922 713 
Sundry invest ent 16.550 00 
Notes receivabl 2239 O10 70 
Accounts receivable 5 664 17 5 41 
Exchanges receivable in oil 2 951.162 87 
OU in storags 15 O78 1n9 2 
Materials and supplir “y 29] 719 43 
Total current assets $8 .717.642 16 
DEFERRED DE BIT ITEMS 
Unamortized discount on gold nots S640 .698 24 
Expenses paid in advance 569.784 13 
Unadjusted accounts 16.521 66 Ww 
Total deferred debit items 7" _ 1.227.004 03 


oauns. . $122.710.531 77 
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LIABILITIES. 
PREFERRED CAPITAL STOCK: 


Shares of $100 00 each 
Shares of $25 00 each 


$4,500 00 
3. 207, 700 00 


Total preferred capital stock ‘ . o------- ----- er ernn------- -- hee <ta8 ' $3.2 
COMMON CAPITAL STOCK: 
Shares of $3100 00 each 
Shares of $25 00 each 


~ 


12,200 00 


earaie : — iis a a ie ‘ ie we $108 500 00 
— — ee . cadedeswus 6ecebe amanda ‘ 28,427,550 00 
Total common capital stock . , i ae iio Silas a cin stata alt ee . ac 28,536,050 00 
GENERAL PETROLEUM C ORFOR, ATION GOL D NOTES: 
Ten-year, 7°, Sinking Fund, Gold Notes, due February 15 1931 aS arene + Bee = . $7,837,500 00 
6°, , Convertible, Gold Notes, due Se ptember 15 1927 i saa . 7 138,400 00 
Five-year, 6‘ Gold Notes, due April 15 1928 ; : 9,287 ,000 00 


' Total General Petroleum Corporation gold notes. --- — 1 
NOTES CALLED FOR REDEMPTION _. : . 
PURCHASE CONTRACTS PAYABLE 
CURRENT LIABILITIES 

Notes payable 


“I 


.262,900 00 
28,000 00 
na 2,980,851 00 


~ 


$4,514,250 00 
Accounts payable 5,094, 358 46 
Exchanges payebte in oil 1,934,533 92 
Salaries and wages payable 187.572 31 
Accrued interest 


388 902 OS 
Dividends declared 211,321 8&3 
Total current liabilities F 
PAYMENTS BY EMPLOYEES ON SUBSCRIPTIONS TO CAPITAL 
DEFERRED 


,330 939 50 
STOCK 











399,395 90 
CREDIT ITEMS—REVENUE FROM GOVERNMENT RECEIVER; SUBJECT TO UN 
DETERMINED FEDERAL TAXES AND OTHER ADJUSTMENTS.----.------ saneneaae . 3.423.957 45 
RESERVES FOR DEPRECIATION: 
Development and equipment CO ee ee a res Petey ee ee = - $13,102,913 34 
Pipe line transportation system - -- 2. 804, 447 27 
Total reserves for depreciation 15,907 ,360 61 
RESERVE FOR FEDERAL INCCME TAXES 1.117,011 09 
SURPLUS 
U vnre: alized portion of surplus arising from appred iation in value of oil lands and leases $11 »735,059 97 
‘apital surplus ee ‘ ‘ ‘ 5,550 "683 5S 
Prorit and loss surplus, per Exhibit ‘“B” 19 226 122 oF 
Total surplus 37,511,866 22 
TOTAL. sae $122.7 7 ‘10. 531 7 
REPORT OF THE DIRECTORS OF THE Income for the year was unfavorably affected by the 
; ” : ae increased cost of purchased crude and the heavy initial ex- 
, Re ETRE SU “ > LAT , . F . : m ae ay e008 
GENERAL PETROLEUM CORPORATION, pense in connection with the distributing division activities. 
San Francisco, Cal., Aug. 24 1925. 


To the 
Your 


Stockholders: 

soard of Directors submits the ninth annual report 
covering the operations of your Company for the fiscal year 
ended June 30 1925. 


After the deduction of all charges against income, includ- 
ing $4,067,8796S for depreciation and depletion, $1,460.- 
02836 covering losses arising from abandoned leases, un- 


productive drilling, and the disposal of other capital assets 
and $1,379,846 38 for labor and incidental expenses on drill- 
ing wells, there remains a net profit for the vear of 6,404,- 
697 55. After providing for the required dividend on the 
preferred capital stock the net earnings were at the rate of 
$549 per share on the average amount of Common capital 
stock outstanding during the year. 

No determination bas as yet been made with the Govern- 
ment as to method of accounting for the sum of $35,425,- 
957 45 received from the United States during 1921 and this 
amount is still carried on the balance sheet deferred 
credit. 

The fiscal year just closed has been a period of moderate 
prosperity for the oil industry. In the United States as a 
whole, a great increase in domestic consumption and ex- 
ports was offset by increases in the production of domestic 


as a 


crude oil together with imports from Mexico and South 
America, so that total stocks of oil in storage remained prac- 
tically unchanged throughout the vear. 


The decline in the production of light oil resulted in a 
draft on stocks of high grade refinable crude oil, but new 
fields discovered during the year produced a surplus of 


heavy oil. These facts, combined with the heavy demand 
for additional gasoline, are bringing about an increased use 


of “cracking” processes. These processes will add to the 
gasoline yield from crude oil treated in refineries and will 
materially assist in reducing the surplus of low grade oil 
which now has an outlet only as fue 

In California, production did not decline as rapidly as in 
the preceding year and is still maintained at a figure above 


the requirements of the Pacific Coast territory, in which 
California oil finds its normal market. This is partially 
due to the discovery of new fields, but also to maintenance 


of production through improved methods 
from deep wells. Shipments of crude oil to Atlantic Coast 
and Foreign ports decreased greatly but shipments of re 
fined products were extended in volume and in area of dis 
tribution. 

Your Company maintained its established policy of com- 
pletely utilizing storage, refining and transportation facili- 
ties, and sales policies were adjusted to meet the changed 
conditions. Sales of all products decreased from 29,000,000 
barrels for the vear ended June 50 1924 to slightly over 24.,- 
000,000 barrels for the year under review. This difference 
is occasioned by a of 6,100,000 barrels in sales of 
erude and fuel which was but partially offset by an 
increase of 1,150,000 barrels in the volume of refined oil 
sales. However, the sales value of all products increased 
to $48,250,000 as compared with $43,850,000 for the preceding 
year. The increase in the volume and value of refined oil 
sales reflects the results secured from the direct distribu- 
tion program which is detailed later in this report. 


recovering oil 


decrease 


oils, 





NOTES ON BALANCE SHERT. 
PROPERTY AND EQUIPMENT. 

Appreciated values of oil lands and leases based on dis- 
coveries have been adjusted to conform with figures agreed 
upon with the Internal Revenue Department. Corrections 
of depletion based on appreciation have also been made. 

Drilling of wells, extension of marketing and transporta- 
tion facilities, additional marine equipment and refinery 
improvements necessitated the expenditure of $5,573,295 31. 


Of this amount $4,193,448 93 was charged to capital invest- 
ment, and $1, 179,846 38 . representing labor and incidental 


expenses drilling wells, wus charged to operating expense 
under the option granted by Treasury regulations permit- 
ting such charges to be made either te capital investment or 
operating expense, 


CAPITAL STOCK IN TRUST FOR EMPLOYEES’ SUBSCRIPTIONS. 
Common Capital stock of a par value of $604,700 was deliv- 
ered to employees who completed payments on their sub 
scriptions. The Trustee still holds stock of $430,950 par 
Value on which payments of $599,595 90 have been made, 


CURRENT ASSETS 
Total current assets at the close of the yvear were $58,717,- 
64216, including 2,922.37135 in cash, $5.664,47561 of ac 


counts receivable, $1,221,71945 of materials and supplies, 
and $28,629,615 O7 covering oil in storage or due from other 
companies. 

Oil inventories are carried at 
present market prices. Depreciation on storage facilities, 
evaporation losses, and other storage expenses have been 
deducted in computing the income for the year. Inventories 
of materials and supplies were reduced $667,058 O02. 

Current assets were over $5,000,000 in excess of the com- 
bined total of current liabilities, purchase contracts payable, 
funded debt and reserve for taxes, and were over three 
times current liabilities, 

CAPITAL 


figures substantially below 


STOCK. 


After deducting the shares held by subsidiary companies 
the common capital stock outstanding at the close of the 


vear consisted of 1,141,442 shares of a par value of $25 each. 
During the vear $730,600 par value of common capital stock 
Was issued at $30 per share and $82,400 par value was issued 


at $3250 per share in exchange for the Company's 6% Con 
vertible Notes. The premiums of $5 and $750 per share 


were credited to Capital Surplus. 

FUNDED DEBI 
On February 15 1925 $500,000 of 10-year 7% Sinking Fund 
Gold Notes were called for redemption. The notes so called 
have been retired with the exception of those which have 
not been presented and for which funds are on deposit with 
the Bank of California, N. A. At the close of the year the 
Company held $162,500 face value of these notes and this 
amount has been deducted in computing the outstanding 
amount shown on the balance sheet. 

On June 30 1925 there were outstanding $138,400 face 
value of 6% Convertible Gold Notes, $813,000 of these notes 
having been convetted into common capital stock since June 
30 1924. 

In accordance e with the ee of the trust agreement 

$375,000 face value of 5-year 6c Gold Notes were delivered 
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to the trustee for cancellation during the year. In addition. 
$125,000 was ceposited on April 15 1925 for purchase of | 
notes in the open market and this amount is included in the | 
sinking funds shown on the balance sheet. 

On June 30 1925 the Company held $213,000 face value of 
these notes which have been deducted in computing the out- 
standing balance. 

PURCHASE CONTRACTS PAYABLE 

After eliminating all amounts due prior to January 1 1926 
the unpaid balance en contracts payable was $2,980,851, a 
decrease from the preceding year of $442,51853. The bal- 
ance is payable over a period of from one to eight years and 
represents unmatured payments on contracts for the pur- 
chase of the the Midway Oil Company, the Sunset 
Road Oil and Soudan properties in Kern County, the Cali 
fornia Oil and Gas Company property in Fresno County, and 
other minor commitments. 

CURRENT LIABILITIES 
liabilities at the close of the year totaled $12,- 
350,939 50. including accrued interest and dividends. Bank 
loans were increased $1,500,000 to provide necessary addi- 
tional working capital. Accounts payable consist principally 
of June purchases of oil and materials, payment for which 
was made in July. 


stock of 


Current 


SURPLUS 
The combined surpius account at the end of the year was 
$37.511.866 22. This is an increase of $2,144,133 85 over the 
corresponding figure for the previous year, made up as fol 
lows: 


Income for year $6 404,697 33 
Less 
Dividends $2,474,385 00 
Adjustments affecting prior periods 531,267 52 
4.005.652 52 
Net Increase in Profit and Loss Surplus $3 399,044 81 
Premiums on Note Conversions credited to Capita! Surplus 170.840 00 
S569 884 ™ 
Less Adjustment of unrealized Surplus from appreciation in 
values of Oil Lands and Leases 1,425,750 96 
Net Increase $2 144,133 85 
PHYSICAL AND OPERATING STATISTICS. 


LANDS> 

During the fiscal year the Company acquired by purchase 
er lease 2.393 acres of proven and prospective oil lands in 
California, and 1,280 acres in Texas. Prospecting permits 
were obtained from the United States Government on 
7,000 acres in Alaska and development nde 
permits is actively proceeding. 

Undeveloped lands totaling 7.456 acres were sold or quit 
claimed to the original owners. 


y’ 
ovel 


work these 


DRILLING 
The efforts of the production department were confined 
to drilling required by contract, protection against offset 
wells, and the improvement of production methods. Profit 


able results were secured from the use of compressors ip 
improving production from deep wells and a notable record 
was made in the completion at a depth of 6.757 feet of 
Amestoy No. 1, which is now the deepest producing well ip 


the world. 

Operations in the Ventura Field resulted in the discovery 
of a deeper sand, and two wells, completed during the latter 
part of the year, are now producing nearly 4.000. barrels 
daily. Five additional wells are now drilled in this 
territory. 

Twelve wells were completed in the Torrance Field. Ip 
the Midway-Sunset District 21 wells were finished during 

» Wells on the property of the Midway 


being 


the year, including 13 
Oil Company. 


New well drilling for the vear is summarized as follows: 
Wells Wells Wells Wells Wells 
Drilling Started Completed Abandoned Drilling 
July During During During June 30 
District 1924 Year year Year 1925 
Kettleman Hills l | 
Midway-Sunset S 20 21 2 5 
Wheeler Ridge | | ] l 
Comanche Point. ] ] 
Whittier-Fullerton 1 
Huntington Beach l 2 } 
Torrance 13 12 ] 
Dominquez 4 4 
Rosecrans _ __ 2 3 2 2 l 
Signal Hill 3 
Santa Fe Springs 2 ] 2 l 
Ventura 2 6 3 5 
Santa Maria 3 2 | 
Totals 24 Hy | 17 12 16 


Nine wells were being redrilled at the beginning of the 
year and redrilling was commenced on 71 additional wells 
during the year. Of these 80 wells, 53 were completed, 7 
abandoned, 1 gas well converted to an oil well, and 19 were 
still being redrilled at the end of the vear. 

PRODUCTION 

Crude oil production from properties operated by the 
Company was maintained at a substantially uniform rate 
throughout the year. The average daily production for 
June 1925 was 30,433 barrels, as compared with an average 
of 30,921 barrels during June 1924. At the close of the year, 
311 wells with a potential daily production of over 5,000 
barrels were closed down and held in reserve. Total pro- 
duction for the year was 10,065,412 barrels as compared with 
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17,310,658 barrels during the preceding year, when prolific 











flush production froin the Los Angeles Basin Fields seriously 
taxed transportation and storage facilities. 

In addition to the crude oil produced during the year, over 
16,500,000 barrels were purchased from other producing 
companies and nearly 15,000,000 barrels of crude, fuel and 
refined oils were received from other marketing companies 
under exchange agreements providing for return at con- 
venient delivery points. The total volume of oil handled 
during the fiscal year was nearly 41,500,000 barrels. The 
Company’s steadily maintained production and favorable 
purchase contracts assure an ample supply for full opera- 
tion of refining, transportation and distributing facilities. 

STORAGE. 

Approximately 1,500,000 barrels of additional storage space 
wus leased from other companies, bringing the combined con- 
and capacity of the Company on the 
Pacific Coast to slightly over 18,500,000 barrels. On June 30 
1925 the total quantity of oil in storage on the Coast, in- 
cluding net balances due from other companies on ex- 
changes, was 15,393,645 barrels. Oil held in Wyoming, Mex- 
ico, Argentina and Jepan totaled nearly 300,000 barrels, 

PIPE LINES 

The main pipe lines were increased by 8 miles during the 
year, the pipe line system now consisting of 423 miles of 
main line in addition to the numerous gatheri lines serv- 
ing the various fields. 





. ‘ + ? 
rete steel, storuge 
v. 
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REFINERIES. 


The increased demand for GENERAL gasoline, lubricat- 
ing oils and greases necessitated substantial additions to 
the Vernon Refinery. The Lewis Absorption Plant was 


moved to Ventura, where it is now in successful operation 
handling the increased gas production of that field 


MARINE. 
The Marine equipment of the Company at the end of the 
year included 14 tankers with an aggregate carrying capac 


1,000,000 barrels. Eight of these 
owned and 6 operated under time or trip charters. 

The purchase of the 10,250 ton tanker “Lio” mentioned in 
the previous report was consummated in October 1924. This 
vessel, now being converted to Diesel propulsion, will have 
f 85,000 barrels and is expected to be placed in 


1\ of over vessels 


are 


a capacity of 


HiNISSIOn nV October 11025. 

The Norwegian Diesel tankers “Nordanger” and “Varan- 
ver’ were completed during the year and secured by the 
Company under long time charter. These vessels have a 
capacity of 105.000 barrels each, and are now regularly em- 


ploved in the movement of GENERAL gasoline between the 


Pacific Coast and Europe. 
MARKETING 
As outlined in the Bulletin issued to Stockholders in 
March, considerable progress has been made in the direct 
distribution of gasoline and lubricants in the Pacific Coast 
territory. These products are being marketed under the 


Company's own trade names through Independent Dealers 
onl 

The main distributing plants are located at Seattle, Port- 
land, Qakland and San Francisco, direct deliveries being 
made to these plants by Company tankers. At the begin- 
ning of the fiseal year, distribution was established at 
Seattle only. Deliveries were commenced in August 1924 
from a modern plant erected at Portland and local deliveries 
in the San Francisco Bay District began in February 1925. 


The extensive plant at Oakland was opened in June 1925. 
The Independent Dealers in the territory adjacent to the 

main distributing plants are served by the Company's tank 

trucks, while the dealers in outlying territories are supplied 


from tank trucks operated by local distributing agents. 
Deliveries to the local distributing plants are made in Com- 
pany tank cars. This chain of agencies, located at strategic 


points in Washington. Oregon and California, is being con- 
tinuously extended. Additional stations will be opened as 
fast as possible in other Pacifie Coast cities and GENERAL 
Products will eventually available to the motorist “In 
every town from Canada down.” 

\t the present time nearly 1,500 Independent Dealers in 
over 400 towns are being served through 45 distributing plants, 
In addition. marine stations are maintained at Los Angeles 


be 


Harbor, Portland, Seattle and Ketchikan, Alaska, for mar- 
keting refined products to fishing and pleasure craft. 


Sales of refined products for the year also included nearly 
3.500.000 barrels of gasoline and distillates shipped to the 
Atlantic Coast and to Furope. The Company will continue 
its established policy of marketing a substantial portion of 
its refinery output in cargo lois. 

GENERAL 

During the year the industrial relations with employees 
were centralized in a Personnel Department which super- 
vises employment, medical service and safety work. As an 
adjunct to this department a new hospital has been erected 
at Vernon. 

The expansion of marketing facilities resulted in an in- 
in the number of employees from slightly over 3.000 
in June 1924 to 3,700 in June 1925. Your Board of Direc- 
tors again commends these employees for their continued 
loyalty and efficiency. 

Respectfully submitted, 
JOHN BARNESON, 


crease 


President. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
|, PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 








COMMERCIAL EPITOME. 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed 


BUSINESS ACTIVITY.” : 
Friday Night, Se ptember 4 1925 


COFFEE on the spot was in moderate demand and ste ady. 
Some maintain that the decrease in consumption of coffee is 
more apparent than real. People it is declared have been 
deceived by the hand-to-mouth buying by the trade, fight- 
ing an advance. The consumption, if this idea is sound, is 
as large as ever and small reserves make an automatic sup- 


port for the price. No. Rio was 2134¢.; No. 4 Santos, 
ov / . . “a $ . 

23%4 to 24c.; fair to good Cuecuta, 26 to 2614e.; Honda, 
2934 to 30c.; Robusta washed, 22c. Rio exchange on the 


Ist inst. opened 3-32d. higher with milreis prices easing off 
and a drop of 40 reis in the dollar rate. The decline in mil- 


! 


“INDICATIONS OF | 





some cases of 5 cents is not considered surprising. The 
quotation is now 5.60 with all refiners. 
Receipts at Cuban ports for the weekending Aug. 


36,407 tons, 


31 were 
against 43,803 in the previous week, 20,187 


| in the same week last year and 10,176 two years ago; exports, 


| week last 


reis quotations offset to some extent the advance in exchange. | 


Brazilian exchange advanced and reached 7$750 early in the 
week, compared with 9$700 last year, adding to the cost of 
coffee c. & f. nearly 25%. To-day Rio was quoted at 21%4 
for No. 7 and Santos at 24)4c. for No. 4. Cost-and-freight 
offers were steady but visible supplies are running ahead of 
last year, while No. 7 Rio is 4%c. higher than then. Fu- 
tures have been irregular during the week, at one time show- 
ing some advance in response to higher cables, covering and 
trade demand, after which there was some reaction on gen- 
eral realizing and a weaker technical position. On the 3d 
inst. there was a drop of 15 to: 
ing the most weakness 
world’s visible supply 


The 


Exchange 


Trading fell off noticeably. 
on Sept. 1, according to the 
figures, was 5,117,601 bags, against 5,125,584 on Aug. 1. 
Brazilian interests have latterly, it said, been selling 
quite readily. One drawback was the dulness of the spot 
market here. The quantity into sight for this country, 
according to the latest statement, is 1,138,740 bags, against 


1S 


754,595 a year ago. 

On the Srd inst. futures ended unchanged to 17 points net 
lower, with transactions 53,000 bags. Santos opened 
irrecular and 600 reis lower to 50 reis hiehe Rio opened 
325 to 450 reis lower. Bio exchange on Leragore was un- 
changed at 6 28-32d ; the dollar buving rate was 20 reis 
higher at TSA j The stor k nut Rio is 226, ‘000 bags against 
315,000 a year ago; at Santos 1,312,000 against 1,361,000 
last vear so that the big excess over 1924 is a thing of the 
pasi The total in sight, however, for the United States is 
O87 13S bags agai st 795,476 a year ago To- ds L\ futures 
declined 23 to 36 points net with sales of 55,000 bags. Liqui- 
dation was general. Brazilian markets were a ied to be 
rather irregular. Santos was 150 reis lower to 5 higher. 
tio was unchanged to 225 reis higher Rio ae ange Was 
3-32d. lower at 6 11-16d. and the dollar rate 70 reis higher 
at 78370. Final prices show a loss for the week of 10 to 
15 points. 

Spot unofficial22 00a December __18.30a Mays 15.95a 
September. _20.25a March 16.844 July 15.254 
SUGAR.—Cuban raws early in the week were quiet at 


2%e. with the Cuban crop estimated at well over 


tons. Futures declined under selling, mostly at 
trade houses, which later became more general, 
of the new-crop months seet crop news was favorable. 
December was by far the most active on Aug. 31. Of the 
48,000 tons traded in during the day upwards of 20,000 tons 


5,000 ,000 
first by 
especially 


were in December. Some 1,000 tons of Cubas ex- “store 
were sold at 4.43c. A sale was reported of a cargo of 23,000 
bags Cubas first half September shipment at 25<e. to a re- 
finer. Centrals Tacajo, with an output of 57,000 bags, 
and Baguanon, with an outturn of 255,344 bags, finished 
grinding. This leaves 180 centrals still grinding. The 
“Louisiana Planters’’’ estimate of the Cuban crop as 


5,500 ,000 to 6,000,000 tons, it is said, was cabled to Europe 
and caused selling orders in new-crop months by houses with 
Kuropean connections. Late cables that C 
being freely offered to United Kingdom ers in 
tions, September October, at 12s. 1! 
Ist inst. The circulation of September 
the spot month only slightly, September selling at 2.59e. 
There was heavy trading at time in Decen 2.63 
to 2.64c. Cuban interests it is supposed took 4,000 tons of 
December. A leading feature was the taking up of 10,000 
tons on September tenders and another was sales of 600,000 


stated 
buy 
od. 6. 1. 3. OF 
notices dey pre ssed 


upa Was 


Lo 


the 


; 
one per at 


bags of Cuban, Porto Rican and store sugars at 2° ec. & f. 
and 4.40c. duty paid. Atlantic port refiners are now said 
to be oversold for a week or two. The stocks of raw sugars 


at Cuban shipping ports during the past 
to some 866,605 tons. Some comment on the increased 
consumption at home and abroad and think that Cuban 
holders are justified in offering their product sparingly at 
these prices. If Cuban interests continue 
ciously, higher prices are predicted. 


week were reduced 


Therise inrefined in 


35 points, the new crop show- | 


80,213 tons, against 56,258 in previous week, 62,372 same 
year and 25,923 two years ago; stock, 822 ,799 
tons, against 866,605 in previous week, 432,123 in Pi same 
week last year and 429,588 two years ago; centrals grinding, 2, 
against 5 in the previous Mgt 1 last year and 1 two years 


ago. Of the exports U. Atlantie ports received 38,124 
tons, Galveston 6,418 Tn Savannah 2,857, New Orleans 
13,871 and Europe 18,943. Havana cabled: ‘Weather 


favorable for growing crops.” 


Lower prices in Europe were 
a feature. American 


granulated afloat was dull and weak. 
Cubas were offered in the United Kingdom at 12s., but 
buyers held aloof. To-day, after sales of late of some 
40,000 to 50,000 tons, trade was quiet, and it was said 
that Cuban raws tor September could be had at 2 9-16ce. 
Futures were | point lower to 3 higher with sales of 32,700 


tons. The net changes for the week on futures are a decline 
of 7 to 10 points. Some quoted spot raws at 2 19-32c.,a 
decline of 1-32c¢. for the week. 
Spot unofficial 2 19-32_ | December 2.57a |May 2.6542 .66 
September 2.52a | March 2.57a2.58 | July “3754 re: 
TEA.—In London on Aug. 31 20,000 packages out of 
25,000 packages of Indian teas on offer we re sold at barely 
steady prices. Medium pekoe Is to Is. 3 yed..; fine pekoe 
Is 414d. to 2s. 4d.; medium orange pekoe ls. gd. to Is 4d.; 
| fine orange pekoe Is. 6d. to 2s. 6d. In London on Sept. 
1, some 26,400 packages of Ceylon teas were offered of 





all posi- 


which 24,000 sold at steady prices as follows: Medium pekoe 


3d. to Is. 6d.; fine pekoe Is. 644d. to 2s. 3d.; medium 
orange pekoe Is. 3'4d. to 1s. 7d.; fine orange pe ‘koe 1s. 8d. 
to 2s. 7d. 


LARD on the spot was lower with a moderate business. 
Prime Western, 17.70 to 17.80c.; middle Western, 17.55 to 
17.65e.; city lard, in tiereces, 1734¢.; in tubs, 184 to 18% 


Compound earlots, in tierces, 134% to 13%e. Refined 


Continent, 1834¢.; South America, 19%4¢.; Brazil, 20\e. 
To-day prices on the spot were firm with trade, however, 
no more than fair. Prime Western, 18.05c.; refined Con- 
inent, 19.25e.; South America, 19.75¢.; Brazil, 20.75e. 
Futures were steadier for a time with Eastern operators 


buying and shorts covering in expectation of big exports in 
the next two weeks and a corresponding reduction in stocks 


of lard. Later a fear of rather large September deliveries 
caused a reaction. Later in the week prices advanced, 
with packers buying, September stocks decreasing, and 


exporters and shorts buying. Hog receipts were light at 
the West. Chicago lard stocks decreased 23,843,000 Ibs. 
during August, the total being 52,353 000, against 74,440,000 
a year ago. On the 3d inst. prices weakened with those for 
hogs and with cash demand smaller. The East sold freely 
supposedly against buying of cottonseed oil. The rise in 
corn stopped the dee ‘line. Hogs ended at $13 40. Western 
hog receipts were 71,000, against 93,000 a year ago. ‘To-day 
prices gave way slightly after an early advance in sympathy 
with the decline in grain. Hogs were ste ady with the 
top $13 30. Hog receipts were 62,000, at the West against 
87,000 a year Receipts were moderate. Commission 
houses bought to some extent. There was a certain amount 


avo. 


of covering with a fair cash trade. The net change for the 
day were advances of 2 to 13 points. For the week there 
is a rise of 13 to 23 points 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
| Sat Mon Tues. Wed. Thurs. _ Fri. 
Sept. delivery cts_17.02 16.87 17.15 17.30 17.12 17 25 
October delivers 17.12 17.02 17.3 12 17.32 17.15 17.25 
December delivery 15.30 15.20 15.35 15.45 15.32 15.40 
PORK quiet; mess $41 nominal; fa bit ily, nominal; fat back 
pork, $39 50 to 343 DO. Zeef inactive: mess, S15 to $19; 
packet, $19 to $20; family, $21 to $233: extra India mess, 
$34 to $36; No. 1 canned corned beef, $2 75; No. 2, $5; 
SIX pounds SIS 50: pickled tongue S55 to SOHO nominal. 
u3 »e 
Cut meats quiet; pickled hams, 10 to 24 lbs., 2344 to 25%¢€.; 
pickled bellies, 6 to 12 lbs., 25 to 26 ec. Sutter, creamery 
. . — . "le ‘ ‘) 
lower grades to high scoring, 40 to 47¢c. Cheese, flats, 22% 


to market judi- ; 


to 25e. Eggs, fresh-gathered medium to extras, 28 to 4le. 
OILS Linseed was maintained $103 in carlots on 
the spot, but one time it was intimated that on a firm bid 
this coahd Ge shaded The price of $1 OS for 5-Lbl. lots was 
Iso id to have been shaded | | le nat! 5 bbls $1 OY 
was quoted Later on there was mn nadvance of 2 to $1 O05 
im « rlots. Tanks were quoted at GO less than carlots, 
$1 07; less than 5 bbls., $1 11 The strength of flaxseed 
was a bullish factor. A sharp reduction in the condition of 
flax is looked for in the Government report for Sept. s 
Early on the 3d inst. it was reported that sales had been mad 
at as low as $1 for earlots Cocoanut oll, Ceylon, bbb 








1242 





11 \4e Cochin 1] I C Corn, crude, tanks, 914 To 9l40.; 
bbls spot 12e.: edible, 100-bbl. lots. 13% to 13 Me. Olive, 
$1 20 to $1 25 China wood, spot, pa... We 2 13 4a 

Sova bean, cons liwytoll Lac .j crude, tanks, 12! 1 TO 12 4c. 
Lard, prime, 19'%c.; extra ained winter, N. Y., 18 \4e 
Cod. domestic. 60¢.: Newfoun ndl: ind. 62e. Spirits of tur- 
pentine, $1 O7 to $1 10 Rosin. $13 20 to $15 45 Cotton- 
seed oil sales to-dav, including switches, 16,400 P. Crude 
S. E., 8%. nominal. Prices closed as follows: 

Spot. c_10.75a11.00 | November. _10.10a10.15! February. -_10.25410.35 
September__10.754a10.50 December. _10.13410.17| March 10.38410.40 
October .10.50a10.55 January 10.19410.21 April -- 10.43a10.50 


Eastern refined petroleum products 


PETROLEUM. 


have been weak, owing to further reductions of le. in gaso- 
line in the Middle West. United States motor gasoline 
could be bought it was said at 16)4c. in tank ears. At New 


England points the tank wagon price was well maintained 


at 1l6c. Later on leading marketers were quoting 114% to 
1114. for U. S. Motor spirits in tank ears and 16 to 17e¢. as 
the tank wagon price. Present bulk prices are fully 1% to 


ear ago, and it is believed that should 
this situation continue Texas and Oklahoma refiners may 
reduce their prices below the prevailing 8 4c. bulk level and 
compete openly with Eastern refiners at FAstern points. 
Kerosene has been in better demand, especially from agri- 


2c. above those of a 4 


cultural sections, where late spring plowing and planting 
is under way. There has also been some demand from 
Southern areas, where field work is also behind. Export 
inquiries were more numerous Lubricating oils have been 
in small demand. There has been an increase in export 
demand for paraffin waxes at steady prices. The demand 
for fuel oi] has improved somewhat. New York refined 


cases, cargo lots, U. S. Motor speci- 
14c.; export naphtha, 
17.50e.; 63-68 degrees 


export prices: Gasoline, 
fications, deodorized 28.15e¢.; bulk, 
eargo lots 16.25¢.; 62-63 degrees H, 
19e.; Kerosene, cargo lots, cases 16.15¢.; Fuel oil (bunkers) 
per bbl. f.o.b. dock $1.65; Diesel oil, Bayonne, bbl. $2.10; 
Gas oil, Bayonne-tank cars, 28 to 34 degrees 5\4c.; 36 to 
40 degrees 5'%4c. Greater New York quotations:—Petro- 
leum, tanks, wagon to store 13c.; motor gasoline (steel bbl. 
garages 17¢c.; Up-State 17 to 18e. The “Oil City Derrick’”’ 
said there were 2379 completions in the oil fie lds east of 
the Rocky Mountains in August, a decrease of 124. Later 


on the Standard Oil Co. of New Jersey cut gasoline 4c. 
throughout its territory, bringing the tank wagon basis for 
principal points in New Jersey down to 15%e. Annapolis, 


Md., 17 %c., | 


linas to 16! 


saltimore 1614c. and the Virginias and Caro- 
b The Gulf Refining Co. made a similar cut. 
A price cut in New York is looked for. U.S. Motor in 
tank cars was offered at lle. The Standard Oil Co. of 
Louisiana reduced its tank wagon schedule le. in Tennessee 
and Arkansas and M4e.in La. Mid-Continent refiners were 


said to be selling gasoline at Sc. but the general quotation 
was 814 to 83%4e¢. Oklahoma crudes were weak. 
Pennsylvania_ - - _- $3.15| Buckeye. ........$2 80| Eureka. ...- 3.00 
qoreins---- ‘ o 170) BRE ccccccce O10) ORO Bccce ans 1.87 
Oabell -.- 2.10; Lima... .. 1.98 Crichton. -.-.-- —? 
Somerset, tight. . 2.35 Indiana... - 1.88 Plymouth — * 
Rock Creek 1.75| Princeton.....-... 1.87 Mexia, 38 deg____ 2.0% 
Smackover, 27 deg. 1.30 Canadian____- 2.38 Calif.,35 & above. 1.71 
Wortham, 38 deg. 1.05 | Wooste® ...«<<-<- 2.00 
Oklahoma, Kansas and Texas— fe .-$1.90 
LS. 2a ceed deomaaae $1.00 Big Muddy... jccanwenanei 45 
32-32.9 les eas oe wile he a F ji:  o- 1.52 
39 and above _ 2 01| Homer 35 and above________- 1.75 
Texas Co 28-28.9. nah 1.35 Caddo— 
5? ae 1.65 Below O_o 1.65 
fC |, eee 2.19 | | 2 1.75 
38 ee 1.95 
RUBBER has latterly been dull and weaker after a recent 
advance. In London, after a rise, prices fell. There is 


said to be a fair demand for September but no activity 
is expected. It looks as though buyers were inclined to hold 
aloof awaiting lower prices. There is manifest resistance to 
higher prices. Plantations first latex crepe, August, 89 to 
91e.; September, 87 to S8e.; October, 80 to Sle.; October- 
December, 76 to 77e.; January-March, 71'4ec. Ribbed 
smoked sheets, August, 8&8 to 89c.; September, 85 14 to 86 ee.; 
October, 80 to Sle.; October-December, 70 to 71¢.; January- 
March, 70 to 7le. Brown crepe, thin clean, 79¢.; specky, 
77e.; No. 1 rolled, 65e.; Amber No. 80c.; No. 3, 7Se.; 
*ara-Upriver, fine, spot, 72¢.; coarse, 53c. Island, fine, 
60¢.; coarse, 36e. Caucho ball, upper, 52c.; lower, 48e. 
Central, Corinto serap, 55¢. 1 Esmeralda, 55¢. Mexican 
serap, 55e. London on the 2d inst. opened firm, but later 


») 
-: 


Je 


weakened l4c. on most deliveries. Standard plantations, 
spot, 41 Md. to 42144. > gegp cena 41% to 42 \4d.; October- 
December, 37d. to 3714d.; January-March, 34 to 3416d. 


C. I. F. prices were depre seed September, 38d.; October- 
December, 3734d.; buyers ¢. i. f. New York; direct shipment 
from Singapore. ‘At "esr on Sept. 2 ex-go down prices 
for plantation rubber dropped 1! to 134d. in sympathy with 
London’s reaction. Standard plantations spot bid 3534d.; 
October, 35d.; October-December, 34)<d.; January-March, 
3034d. Late in the week prices dropped 3c. in a dull market 
here. October-December delivery is said to have sold at 
75e. at one time. Some are predicting a note-worthy cur- 
tailment in consumption this month. First latex crepe, 
spot, here, 87 to 88c.; September, 84 to 85e.; October, 78 to 
79c.; ribbed smoked sheets, spot, 84 to S6e.; September, 
83 to 84¢.; October, 78 to 79c.; October-December, 7415 
to 75\%e., and January-March, 69 to 70e. London dropped 


'5 to 1d. late in the week. 
September, a gall be 4l1d.; 
January-M arch, 


Spot standard, 40'% to 41 '4d.; 
6 to 37d.; 
3d inst. 


October-December, 36! 


3314 to 34d. Singapore on the 
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{Vor 121. 


Yd. 





October 


was unchanged to higher; spot, ¢ id. bid; 


35 144d.; October-December, 34<d.; Rds nt March, 304d. 
HIDES have been quiet for packer descriptions. Butt 
brands are quoted up to 16c., native cows 15%c.; native 


bulls 13e¢. 
They are quoted at 17 ec. 


Tanners have been inquiring for native steers. 
Dry hides were firm with interior 


district Colombias 26¢. Wet salted hides were quiet. 
Frigorifico hides have been sold, it is intimated, at lower 
prices, ana traders in wet salted are all at sea. Later 
common dry hides were reduced Me.; Orinoco, 21 %e.; 
Meracaibo, 20 Van 

OCEAN FREIGHTS.—Full cargo business was small. 
aside from the grain trade. Twin screw steamers placed 
on the berth were: Steamer, 6,340 tons net berthed for 
Singapore, Manila and Hong Kong; steamer 6,024 tons net, 


berthed for Oslo and Copenhagen; steamer, 5,835 tons net. 
berthed for Australia; steamer, 6,295 tons net, berthed half 
for Japan and China. The British shipping strike is said to 
be near an end 


Charters included grain 
at ru Havre 


5,000 ars. Sept. 7-15 from Montreal to Antwerp 
Rotte Roan range, 2s. 6'4d.: barley from Montreal to 
Antwerp-Hamburg, Oct. 1-25, 14'c.: coal from Hampton Roads to West 
Italy, $2 60, Sept.: grain from Montreal to Antwerp-Hamburg, 11 %c. 

Sept. 8-20: grain from Montreal to Antwerp-Rotterdam, 13c., spot; from 
Montreal to Antwerp-Hamburg range, 12c.; wheat, 13c.: barley, 1l4c.; 
oats, Sept. 24-2: lumber from Gulf to two ports River Plate, 152s. 6d., 
prompt; time charter, 2,671-ton steamer, prompt delivery and re-delivery 
North Hatteras, one round trip Vancouver, &85c.; grain from Montreal to 
Antwerp-Hamburg range, lle. for wheat, 12c. for barley and 13c. for oats, 
spot; miscellaneous from Gulf to United Kingdom-Continent form O, at 
net, less than 2s. 6d.; lumber from Gulf to South Africa, Sept-Oct., 137s., 
fixed in London; coal from Hampton Roads to Buenos Aires, prompt, $4: 


2s s 


from Baltimore to Three Rivers or Montreal, $1, prompt: miscellaneous 
Sept., form O, from Savannah to United Kingdom-Continent, 42s. 9d.: 
time charter, delivery prompt, United Kingdom, re-delivery same, 7 to 8 


month. Pacific trade, 5s.: grain (foreign) from Rosario to United Kingdom 


Continent, 18s. 6d., with options 

TOBACCO has been steady and in fair demand. Trade 
later in the year is expected to expand. The forwarding of 
new-crop Wisconsin tobacco is making good progress and the 
storing of it will be completed in a comparatively short time. 
In the main the crop reports are very cheerful. There is no 
activity in business, but cigar factories are said to be increas- 
ing their output for the fal) and the holiday trade and the 


natural inference is that the demand for leaf tobacco will 
increase later. 

COAL advanced in some cases, owing to the strike of 
nearly 160,000 miners in the anthracite field. Here retail 
prices were unchanged, but in Brooklyn prices advanced 15 
to 50c., making broken, $1365; egg, $14 14; chestnut, 
$14 40; stove, $14 65; pea, $9 50; buckwheat, $6 65. tice 
and barley were generally unchanged. To these prices 
25-cent charge was added for outlying deliveries. Upper: 
Manhattan and the Bronx was: Broken, chestnut and 
stove, up 50c.; egg, pea, buckwheat, rice and barley, un- 
changed. All of these were cash and carry prices. The 


delivered price of broken and egg sizes was $14 50; chestnut 


and stove, $15; pea, $9 50; buckwheat, $6 65; rice, $6 40; 
barlev, $5 90; and birdseve, $665. On Aug. 31 . @ Bb 
quotations of anthracite at the mines were withdrawn. 
Several of the larger distributers at New York announced a 
cash and carry basis of prices for the retail trade. Pier 
prices at New York for bituminous coal of nearly all grades 
was quoted as 25 cents higher than it was recently. It is 


sald there is no S4 soft coal at New York tidewater of good 
fuel power and the range of the eight grades of current 
coal quotations is $4 40 to $5 50. Some of the independent 
anthracite companies, it was said, advanced prices for the 
favorite sizes of hard coal as much as $2 to $3. Some of the 
large dealers in Manhattan quoted retail prices as virtually 
unchanged from a week ago. The price, delivered, of broken 


was $14 in one instance and $13 50 in another; of egg and 
chestnut, $14; of stove, $14 50; of pea, $9 50 in one case and 
$9 in the other: of buckwheat, $615 and of rice, $5 90. 


Western jobbers have, it is said, in the past day or so paid 


$3 50 for West Virginia soft coal screenings. The advance 
is fully 50%. The range of navy standard at Hampton 
toads has risen to $5 25 to $5 50. The bid is $5 32 further 
west. 


COPPER has been quiet and weaker. A fair amount was 
reported to be available at 1454c. early in the week, but 
actual business was so small that it was difficult to gauge the 
market. Later on, however, a better demand was notice- 
able and the price was definitely established at 1454c. There 
was good buying of December. There was more disposition 
to purchase ahead. Some loor for a reduction in stocks of 
reiined copper in the August statistics of 10,000,000 pounds. 
Standard copper in London on the 3lst. ult. fell 5s. to 
{61 15s. for spot and £62 15s. for futures, and on the Ist inst. 
there was a decline there of 2s. 6d. to £61 12s. 6d. for spot 
and £62 12s. 6d. for futures. Electrolytic in London on that 
day fell to £7 for spot and £67 5s. for futures, but on 
the 2d inst. standard copper in London advanced 2s. 6d. to 
{61 15s. for spot and £62 15s. for futures; electrolytic rose 
to £67 for spot and £67 10s. for futures. Exports from 
New York in August were only 13,735 tons. 

Late in the week the price was firmer at 14%4¢., owing to 
an advance in London of 5s. to 10s. All copper available 
under this price was reported to have been absorbed early 
on the 3d inst. The Western Union Telegraph Co. was in- 
quiring for 3,500,000 Ibs. The talk now is of 147%e. by the 
end of the week and possibly 15c. by the end of the month. 

TIN fell to the lowest price for several in'the 
week when Straitsfreached ‘ta decli under, the 
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leve ] of the 


high 


summer. es idon was £1 10s. lower on 
the 31st ult. On the Ist inst. there was a further decline 


To 56 %xe. for Straits here and in London prices fel] £1 10s. 


The 


average price of Straits tin in August was 58.09 34 ¢ 
(merican tin deliveries in August totaled 6,520 tons, the 
largest amount ever reported for that einthe London on 
the 2d inst. rose £1 5s., but the only change here was on spot, 
which advanced l<c., which establishes a premium for that 
delivery again. Spot Straits sold 56M%ec. and futures 
56%<c. The demand of late has been fairly good. Later 
on the price advanced to 5634c. for spot and futures on a 
good demand and higher London prices. London advanced 
{1 7s. 6d. on the 3d inst. The world’s visible supply is 
expected to show a decline of 200 to 500 tons. Much tin 
plate is being used for canning purposes. There is said to 
be a record pack of vegetables this season. Hawaii and 


is 


California fruits, 


it said, are being packed on a large 
scale 


and a heavy pack of corn is now in progress. 


LEAD, like other metals, has been rather quiet and easier. 
The American Smelting & Refining Co. was quoting 9.50c. 
New York, while in the outside market 9.75¢c. was quoted 
New York and 9:70c. East St. Louis. Lead ore in the 
Tri-State district was quoted at $130 per ton. Spot lead in 
London on the Ist inst. dropped 2s. 6d. and futures Is. 3d. 
On the 2d inst. there was a further deline there of 7s. 6d. to 
£38 7s. 6d. for spot and £30 10s. for futures. Late in the 
week the market was easier with East St. Louis prices ranging 
from 7.50 to 7.60e. and New York 9.50 to 9.75ce. London 
on the 3d inst. dropped 17s. 6d. on the spot to £37 10s. and 
futures fell 12s. 6d. to £35 17s. 6d. 


ZINC has been quiet and easier in sympathy with other 
metals and a decline in London. Zine ore sold at $55 to 
$54 in the Joplin district. London on the Ist inst. was 5s. 3d. 
lower on the spot and 5s. off on fulures, but on the following 
day prices advanced 3s. 9d. to £36 13s. 9d. on the spot and 


2s. 6d. to £35 18s. 9d. on futures, and helped check the 
downward movement here. Spot New York, 7.90 to 7.92 4c; 


East St. Louis, 7.55 to 7.57 Zine, 

for other metals, advanced $1 to 7.65c. 
better demand and higher London prices. 
3d inst. advanced 1s. 3d. on the spot and 5 


despite lower prices 
East St. Louis ona 
London on the 
on futures to 


l4ea, 


S. 


£36 5s. and £36 3s. 9d., respectively. The feeling in the 
trade is that business will improve materially after Labor 
Day. 


STEEL sold more freely in August than in July though the 
increase was gradual. There was no evidence of pronounced 
activity. After recent cuts, plates, shapes and bars are re- 
ported steadier with pig iron figures for August encouraging 
hopes that the whole trade has turned the corner. The 
tone is less depressed; hopes of better times seem to be more 
reasonable. The August trade is said to have averaged 20% 
larger than in July with an increase in New England of 25‘ 
The increase was very noticeable in the West. Agricultural 


implement and automobile makers were the best buyers. 
The output is now said to be 70 to 75% the latter by the 
U.S. Steel Corp. The American Sheet & Tin Plate Co. has 


advanced galvanized sheets $2 per ton to 4.30c. per pound, 
Pittsburgh, following similar action on the part of the inde- 
pendent makers some weeks ago. The Bethlehem Steel Co. 
has just booked an order for 1,100 tons of sheet steel piling. 
In Youngstown a fair trade is being done in steel and a good 
business in tin plate. Black sheets are sold by the 
independents at 3.15e¢.; blue, 2.30c.; galvanized, 4.20c., 
full finished 22-gauge auto body stock 4.25c. Plain wire is 
in demand 2.50¢e. and nails at 2.65e. Operations which 
had fallen to 50°, have increased iewhat. Merchant 
steel bars there are 2e., with a good business. ‘Tin plate mills 
there are running at 100% $5 50 for domestic business 


son 


at 


PIG IRON has been reporte vd in better demand and firm 
J 


| 


larger | 
and | 


7 








ing |. 


with coke 50c. higher. New England is said to be buy 

rather more freely. Smaller consumers have been buying | 
teadily. An increasing production after a prolonged de- 
crease is at least suggestive of greater confidence if not of an 
actual if gradual increase in the demand. Eastern Pennsyl- 
vania was $20.50 furnace basis; Buffalo iron $18.50 to $19 for 
fourth quarter; in some cases tentative quotations for the 


fourth quarter are $19 to $19.50. A big radiator company 
as been in the market recently it is said for 16,000 tons. 
There is no real activity in iron, but the undertone seems 
to be slowly improving. Importations of foreign iron have 
recently been large, expecially from the Continent, including | 
Hamburg. Continental iron it is stated has sold at S21 to 
$2] As high as $24 has been, it is reported, paid for 
high silicon iron, delivered by truck out of Providence. 
WOOL has been de pres ed: in facet medium wools in the 

grease recently declined 1 to 2c. in Boston regardless of the 
advance of 5°; at Brisbane, on French purchases and ot the 
better tone in Bradford. In this country the woolen and | 


has recently hee mre ports d in he tter condi- 
great activity is reported. The rail and 
of wool from Boston from Jan. 1 1925 to 


worsted industry 
tion, though no 
water shipme nts 


Aug. 27. inclusive, were 112.862 O00 Ibs., against 105,750,000 
lbs. for the same period last year; receipts from Jan. 1 1925 
to Aug. 27 1925, inclusive, were 26,734,800 Ibs., against 
228 292,900 lbs. for the same period last year. Boston 


quotations were as follows: 
Ohio and Pennsylvania fleeces; 
53c.; % blood combing 


and New York fleeces 


delaine unwashed, 53 to M4c.: 
50 to 5lc.: fine unwashed, 46 
delaine unwashed, 50 to 52c 


Domestic 
§ blood combing, 
to 48c. 


Michigan 





14 blood combing, 
49 to 50c.; fine 

New England: Le 
Scoured basis, 
months, $1 12 


51 to 52c.; % blood combing, 50c.; }4 blood opuhion 
unwashed, 44 to 45c. isconsin, Missouri and average 
blood, 47 to 48c. ¢ blood, 48 to 49c.: 4 blood, 46 to 47c. 
Texas fine, 12 ah. § selected), $1 28 to $1 30; fine 8 
1 to $115; California, Northern, $1 20 to $1 25; Middle 
County, $110 to $1.15; Southern, $100 to $105. Oregon, Eastern, 
No. 1 staple, $1 25 to $1 28: fine and fine pone combing, $1 18 to $1 20 
Eastern clothing, $1 10 to $1 15; Valley No. , $1 10 to $1 15; Territory 
Montana and similar; fine staple choice, $1 27 ti » $1 30: % blood combing, 


$1 15 to $1 20; % blood . ‘ombing, $1 to $1 05: 4 blood combing, 90 to 92c. 

Pulled: delaine, $1 30; AA, $1 28 to $1 32; A supers, $1 10 to $1 15. 
Ohio and Pennsylv: ania fine delaine, 53 to 54c.; 4% blood, 51 to 52c.; 
blood, 50 to 51c.; 4 blood, 48 to 49c.; Territory, clean basis, fine staple, 


$i: 25 to $1 30: fine me dium, French combing, $1 18 to $1 22; fine medium 


clothing. $113 to $1 16: $ blood staple, $1 13 to $115; % blood, 95 to 
$1 00; 4 blood, 85 to 90c.; Texas, clean basis, fine, 12 months, $1 25 to 
$1 30 Pulled, scoured basis, A super, $1 05 to $1 12 Domestic mohair, 


best combing, 75 to S80c. 


In New York trade has been dull with some claiming that 
a settlement of the question of European debts to the 
United States will inure to the advantage of American 
trade in general, not excepting wool. French buyers have 
purchased quite freely in Brisbane. The real awakening in 
the wool trade will no doubt come only when the woolen 
goods industry has an unmistakable revival. 

At Sydney, Australia, at Sept. 1 sale prices were reported 
firm; demand good, mostly from France. Japan bought. 
Selections were not attractive to American markets. Mel- 
bourne cabled that Australian wool exports during July 
were 58,000 bales, against 65,000 in the same month last 
year, and New Zealand exports 11,000, against 16,000 pales 
last year. 

At Sydney on the 3rd inst., 
France was the best buyer; 37,000 bales will be effered next 
week. At Adelaide sales begun to-day. At the opening of 
the East Indian low-end wool auctions in Liverpool on 


prices were barely steady. 





Sept. 15 continuing Sept. 18, 21 and 22nd, offerings 
29,000. 
COTTON. 
Friday Night, Sept. 4 1925. 


THE MOVEMENT OF THE CROP, as indicated by our 


telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 


250,017 bales, against 148,566 bales last week and 93,836 
bales the previous week, making the total receipts since the 
Ist of August 1925, 576,880 bales, against 379,573 bales for 





the same period of 1924, showing an increase since Aug. 1 
1925 of 197,307 bales. 
te | | 
Receipts at Sat. Mon. | Tues Wed. | Thurs.| Fri. | Total. 

Galveston 11.906 8,732) 13,604 6,482 4,370 6,759) 51 853 
Hlouston 6,681) 32,698) 15,605 1.836 8,800) 68.620 
New Orleans 7,541) 15,917 3,802 7,639! 9,181 6,615 50.695 
Mobile 1,363 781 2,519 696 1,671 2,825 9,655 
Pensacola 118 118 
Jacksonville | 1,578 1,578 
Savannah 7,333! 17,345! 6,578 7,232 7.431 8,178) 54,097 
Charleston 95: 2,142} 1,811 4129 969; 1,469) 8,773 
Wilmington 276 197 685 1,208 100) 2,766 
Norfolk 59 S2 263 100 165 $27 996 
‘ew York 100 100 
Boston 225 225 
Baltimore 132 109 241 
Totals this week 6 S37 77 B94 44 799 28 814 24,995 7,178 250,017 





the 
compared 


The following table shows the week’s total rece ipts, 
total since Aug. 1 1925 and the stocks to-night, 
with last year. 


1925 1924 Stock 
Receipts to - = 
S pt. 4. This Since Aug This Since Aug 
Week. | 1 1925 Week. | 11923. | 1925 1924 
Galveston 91,853) 141,554) 88,474) 206,201 81,347 87,040 
Texas City ] 
Houston 65.620 146,566) 24,576 67.123 
Port Arthur Ac | 
New Orleans 1.6905 199,549) 22.832 17.991 99 6a0) 36). 982 
Gulfport | 
Mobile 9 655 16,516 3,807 9,680 9 869 2,873 
ii sacola 11 1t)s | 
Jacksonville 1.578 2 035 Atty 14 2 065) 1,095 
Savannah 54,097 130,090) 21,670 8,120 15,339) 24,639 
Brunswicl SY 30 
Charleston 8.77 20,765 1,299 5S 1s 295) 11,727 
(;eorzetown 
Wilmington 2.7606 1.424 ri GW 8.456 1 596 
Norfolk 946 s OF 1,40 644 12,445 14,061 
N'port News, &¢ | 
New ‘Yor I 100 16} 05 & 9,970) 51,105 
Kho 225 1,021 8 197 1,185) 3,521 
B nor 241 b 1) 1% 635 661 
P hila idely phi ‘7 3,616) 3,305 
Totals PHO .O17 STA NSE 5.180 852.953 238. 638 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
Receipts at 1925 1924 1923 19 1921 1920, 
Galveston 51.853 Re 474 100,669 ys 7 19.152 14.772 
Houstor Kc 68.620 24.576 21,419 9,109 13:5 1.527 
New Orleans 0 695 22.5 17 408 14,735 7.973 2.878 
Mobile 9 655 SOT 112 ! os 214 
Savannah 54.09 21.670 H59 1.62 1.825 19,043 
Brunswit k sf) o') Q5 2] N00 
Charleston 773 1.299 75 11 29 ] 369 
Wilmington 2.766 7 12] 934 14 108 
Norfolk 996 1 40] 946 1 2.122 Si 
N ‘port N., & 34 28 1,338 
All others 2,562 1,114 1.600 2.448 ] 287 747 
Total this wk 250.017 165,180 146,130 107 847 76,219 18,173 
Since Auc. 1 576.880 379.573 134.351 516.123' 265.260' 316,792 
The exports for the week rCKT: this evening reach a 
total of 183.960 bales, of which 156 were to Cire Britain, 
27 130 To | rane Ho 124 oO fice 17.955 To Italy 
8.800 to Russia, 4.963 to Japan and China, and 17,532 to 
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other destinations. In the corresponding week last year | enough. The weekly report had bullish features that were 
total exports were 162,324 bates For the season to date | not disregarded, It is true that in Texas late cotton has 
aggregate exports have been 350,363 bales, against 202,281 | been benefited by cooler weather and showers, which checked 
bales in the same period of the previous season selow | shedding and premature opening. But on the other hand, 
are the exports for the week: weevil and other insect damage increased considerably in 
— =< aaa ——_—S = some localities. While the condition of the crop was fair 
Exported to to very good in most of the western half of the State and in 
Week Ended . +% . +} +r ++ 
ept.41925. | Great Ge lapand some favored sections of the northeastern and coastal re- 
Exports from— |\F n\} ny.| Italy. | a.\ Chir Othe 7 vions, it was poor elsewhere. 
Galveston | 11,440) 13,28 7 2 6,32 B14 866 | The trade has bought steadily and New Orleans has also 
pny ae a4 en * 743) 8,800 06 £5,620) heen a pretty steady buyer. Its prices at times have been 
New Orlean M1 } 4 560 ; . he y P . 
Mot ; | 3.8 conspicuously strong. Liverpool from time to time has been 
Pensacols l ’ . a good buyer. It bought on Thursday here and did not sell, 
Pavannah y 5 U0 2 : | . > » ot te , 
New ‘York | 2 619) 2.7 2.32 2 200 10 as had been expected, on that day, which was signalized by 
Bostor - 2\a big failure in its own market and a sharp early break, 
*} leipt 72 2 . 4 +4 2 ; » . 
— ras at 4 P which. however. was all recovered and a little more towards 
the close. Some complaints are heard that staples in Texas 
otal 4] 27 f 42 &% SOD é.{ 17 2'1% f . , ; ont : : . 
ire often poer nowadays and that buyers will have to pur- 
Total 1924 4 2% 2,194) 41,1 19.64 200) 6,699 830) ’| chase on an unusually large scale this season in the central 
eee = - ~ and eastern belt. At any rate, that is how it looks to some 
From | Ex t _at the present time. Me mphis, moreover, reports the staple 
Aug .1 1924 tol as barely 7% of an inch with large receipts, but the erop all 
ee - pe toon | made. Some think that premature opening this season un- 
erports fror } / | ™ y [ y a.) Other 7 } - 5 2 “ee 
se | | | ] | der the influence of prolonged hot ary weather has given a 
eases. 13,119) 16,267) 25,6 9.514 18,64 82.601 | delusive idea of the size of the crop. Spot prices have lat 
ouston 25,048) 23.460) 46,37 8 25 2 ) 146.138 ; om . : saris 
ew Orlean:| 110 47 7 16s 10,125] 16.666| 4) 908 | terly risen and on Thursday Galveston reported that Russia 
Mobile 4,753} 400) 153 | had bought 5,000 bales there for early shipment. Finally, 
Pensacok Gk a 92 | 4 933 ‘ . . ‘ ‘ ‘ - 5 
 recmiraatet 9 + } | 98167 | Onn 2 44 the equinoct al period is at hand. September usually has a 
Charleston 3,000) | 3,67 | 1.49% 8.172 | tropical storm scare, whether it really amounts to anything 
Norfolk $2 + 2609 $095 . , 1 Les ee “i : 
New York 7.0% 2| 1,833] 1416 , O25) 200} 4 3h oso, | OY not. Conceivably, however, heavy rains and winds from 
Boston 162) 162 | the tropies striking open cotton could beat it out to some 
Philadelphia | | 72 7 ail ‘a — P a wt rey , ors > 
San Fran R ORR Ps extent and would be very apt, at least, to lower the grade. 
| Also, the mere fright over such an event would possibly 
— 65,359) 42,495)142,059) 25,992) 34,025) 19,116) 51,317) 380,363 | Wo use a sharp, even if temporary, advance. As to the tech- 
Total 1924. | 84.760) 19,8 ) 35,830] 4,795] 999] 36,76 29 || nical position, although it has relaxed very noticeably of 
' ts 92% ald f ‘ | A7R 7 ( . : H ; + j i 
Total 1923 | : 6.6 0s te late under big covering, it is believed that there is still a 
NOTE.-—Exporis t it ever been our practice to include ve} Jarge short account outstanding, supposedly for interests 
abeve table exports of co to ¢ e ren being that rt lv a e . : 3 ri . $ 
cotton destined to the Dominion cor verland and it ta imt le to get returng | bere and there which have big profits and have elected to 
eoncerning the same [ t ‘ W e reports from the istoms d let- | stund as they are over the Government report. 
on the Canadian bord Ww very slow in coming to hand In view, however, | E 7 . 
of the numerous Inquiries we are receiving regarding the matter. we will say that On the other hand, there is an undercurrent of bearish 
for the month of July the exports to the Dominion the present season have be aome il at fe eat . ieonice ‘ter : C , 
6,966 bales In the correspond: nth of the preceding season the ext t ere | seCnuUMeN DO sibl to di ane, rm only pee are geet ad 
6,678 bales. For the twelve months ended July 30 1925 there were 206,971 bale but abroad. <A big crop movement is ahead, no matter what 
exported, as against 145.656 bales for the corresponding twelve months of 1423-24 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 














On Shipboard, Not Cleared for | 
: Great | Ger Other , Coast- | Leaving 
Sept. 4 at Britain .| France.| many. |Cont'nt.| wise. | Total Stock 
mania } - 
Galveston 2,400} 2.500) 2,000) 4,000) 2.300! 13.200] 68.147 
New Orleans 1.71% 1,433 942) 6,554) 5O} 10,692 89,007 
Savannah 6,000; 2,000} 1,000} 9,000 66.339 
Charleston 110} 110 18,185 
Mobile _ _ _ - 800 325) 1,125 $744 
Norfolk_ | | 12,445 
Other ports * 3,000) 2,000; 1,000) 10.500 500) 17,000 38.959 
| 
Total 1925 13,913 7.933 3,942) 21,054 4,285) 51,127] 301,826 
Total 1924 4,884] 2,617] 6,500) 8,675) 10,640) 33,1191 205,519 
_ Total 1923 $.265| 3,700! 6.514) 6.665! 10,650! 35.794! 202.868 


* Estimated 


Speculation in cotton for future delivery has been more 
active at higher prices, due largely to some reduction in the 
crop estimates and the manifest uneasiness of a large and 
somewhat overcrowded short interest. The estimated cover- 
ing during the week is something like 175.000 bales or more 
of concentrated short interest. In one case, according to the 
current talk, a leading operator on the short side changed 
position and took the opposite tack. In any case the trend 
was towards larger buying, owing to the fact that crop esti- 
mates from private sources had been reduced some 125,000 
to 170,000 bales in most Cases as compared with mid-August 
reports. Naturally, the crop condition has also declined. 
The average of ten different reports is 58.9% as the condi- 
tion and 14,059,000 as the crop, compared with 63.6% in 
mid-August and an average estimate at that time of 14.- 
115,000 bales, though some individual estimates were much 
higher than this. The last Government estimate was 13.- 
990,000 bales. Hedge selling has fallen off sharply. That 
was an influential factor. As prices rose, hedge sales de 
creased. The advance from the low point of Monday was 
some 75 points, which was not 1 irded as very much as 
compared with a previous decline in the course of a month 
of nearly 400 points. Still, there was something of a revul 
sion of sentiment, due not only to the strong technical posi- 
tion, but also, as already intimated, to some reaction from 
the recent tendency to estimate the crop at as high as 15.- 
000,000 bales. To find that average estimates of late were 
nearly 1,000,000 bales under this seemed to startle the 
shorts, here and out of town. Wall Street and uptown in- 
terests, and it is supposed some interests in the northern 
part of this State, are understood to have covered very 
freely. Spot markets became firmer and the sales at times 
have been very large. On a single day the reporting towns 
at the South sold over 55,000 bales and it was said that the 
towns that do not report had sold a good deal more than 
this on the same day. And the basis steadied somewhat. 
There were denials from foreign sources that the basis had 
been weakening, as was recently reported. Also, the weather 
has been hot and dry. Temperatures of 100 to 106 degrees 
have been more frequent. Texas had some rain, but not 


"PL! 








be a 
There have 


means that there must 
It is inevitable. 


the size of the vield is. That 
large amount of hedge selling. 


| been persistent reports that the basis showed a tendency to 


weaken, under the big movement to the ports and the inte- 
rior towns. And while early in the week exports were very 
large they have latterly fallen off sharply. One crop esti- 
mate was as high as 14,469,000 bales, and another still 
higher, or 14,955,000 bales. Some New Orleans opinions 
were to the effect that the crop was fully 15,000,000 bales. 
One New Orleans estimate of 14,352,000 bales was nearly 
1,000,000 bales larger than a month ago. A Memphis esti- 
mate was 14,473.000, or 73.000 bales larger than in the mid- 
dle of last month. An event in Liverpool on Thursday was 
the reported failure of a large operator for whose account 
it is said a large quantity was sold out. Prices there broke 
11 to 69 English points, the latter on October. That month, 
in other words, showed a drop of practically 140 American 
points. It startled the trade here, as well it might, and for 
a time there was a fear that there would be heavy liquida- 
tion in New York fer Liverpool interests. Some take the 
vround, that if the American crop 14,000,000 bales 
that is only half of the world crop. without taking into ac 
count the possibility that 14,600,000 bales is considerably 
below the real crop. The Egyptian yield is put at 1,606,000 
bales of 500 pounds, as against 1,450,000 last year. The 
idea of very many here is that the very moderate rally from 
the recent decline of nearly $20 a bale is significant of in 
herent weakness in the whole position. Cotton goods are 
quiet. The mills are not making large profits, where they 
are making any at all, and trade, to say the least, might be 
very much better than it is. 

In Liverpool it turned out that two firms suspended and 
enaused much excitement. The firms were H. R. Bowler & 
Co. and Alfred Foinquinos & Co. The first named is said 
to be involved to the extent of between £50,000 and £60,000. 
Foinquines & Co., a comparatively small concern, was unable 
to meet liabilities amounting to only about £500. 

To-day cotton advanced slightly in the early trading and 
then declined, ending at a net loss for the day of 10 to 15 
| ints. The early rise was due to better cables than were 
due and considerable covering, attributed to prominent inter- 
uptown if not in Texas. Also, the hot weather was 
stressed. The temperatures were 100 to 106 in many parts 
of the belt. The drought and hot weather in the central 
and eastern sections of the cotton region were especially 
emphasized. The into-sight movement for the week was 
very heavy and the total thus far is much larger than up to 
this time last vear. The spinners’ takings show some falling 
off as compared with last week, though the total up to the 
present date larger than at the same time last season. 
World's stocks are increasing more rapidly than they were a 
year The technical positign is still considered weak, 
after heavy covering during the week. In other words, this 
dea was more than ever emphasized by the events of to-day. 
The market wound up pretty well liquidated on both sides 
of the account. At any rate that was the general impression. 
The average of some 20 reports point to a condition of 
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58.4% and a crop of 14,082,000 bales. A North Cc Carolina re- 


port put the crop at 14,400,000 bales and another at 14.558.- 
000 bales, 


though still another said 13,892,000. The condi- 
tion reports received to-day from private sources ranged 
from 56.4% to 59.4%. Forwardings from Liverpool to the 


mills have fallen off somewhat and are now but little larger 
than at this time last year and the year before. Spot mar- 
kets to-day were somewhat lower, but the trading was heavy, 
the Southern sales being some 55,500 bales at reported mar- 
kets. Final prices show a decline for the week of 10 to 19 
points. Spot cotton closed at 22.65c. for middling, a loss for 
the week of 65 points. At one time prices were higher than 
a week ago. 


TH E ¢ -HRON 


The official quotation for middling upland cotton in the 
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American and ‘other descriptions are as follows: 
24 


925. 1923. 1922.8 
186,000 120,000 70,000 340,000 
34,000 21,000 14/000 33. 000 
128,080 117,000 92.000 325,000 
273.000 214,000 231,000 137 ,000 
352,953 238,638 238,662 409.270 
357 ,322 224,720 377,401 416,161 
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1,660,431 


New York market each day for the past week has been: 
Aug. 29 to Sept. 4— Sat. Mon. Tues. Wed. Thurs. Fri. 


Middling upland 22.60 22.20 23.35 22.60 22.80 22.65 


MARKET AND SAL ES AT NE W YORK. 








Futures | SALES 

\far 4 t Vlarket ~ - ——— 

Closed | Closed | Spot. |} Contr't., Total 
Saturday iQuiet; 25 pts. dec Fas 
Monday Quiet; 40 pts. dec Steady | 300) 300 
Tuesday }Quiet; 15 pts. adv__|Steady 300 300 
Wednesday -|Steady; 25 pts. adv_|Steady 100 100 
Thursday Steady: 20 pts. adv .|Very steady 
Friday - Quiet; 15 pts. dec 


Steady od . | 
i < 2 — = | —_ _ - 
__ Total __- = | | 700) TOO 
FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 














, | | 
| Saturday, | Monday 1. [or aay Thursday,| Friday, 
| Aug. 29. | Aug. 31. | Sept. 3. Sept. 4. 

= | 
Sept .— | } 

Range. -|22.42-22.4 

Closing _}22.1 121.7 1.9) [22 22.34 22.19 

Range . -|22.35-22.54]21.85-22.1 I 2 4 21-22 .59) 22 22.65 

Closing .}22 2.36) 21 21 11-22 1822 | 22 .54-22 .57| 22.39-22.41 
Vor 

Range } | } 

Closing - | 22.47 12 O06 22.25 22.45 | 22.65 22.50 
Dec | | | j 

Range. _|22.59-22.75]22.10-22.48] 22.20 22.42] 22 40 22.75] 22 .51-22.85]22.66-22.95 

Closing _|22 59-22 gil2 22 18-22.21]| 22.34-22 35] 22.61-22 63] 22 82 22.84] 22.71-22.73 
January } } 

Range 22.10-22 30] 21.57-21.9*] 21.65-21 86] 21.90-22.21 2 0-22.34 15-22.40 

Closing -}22.10-22.15)21.64-2L.¢ |21 80-21 82 12 11-22.12] 22 -22 122.19-22.21 
February | 

Range } 

Closing _}|22.24 121.78 }21.94 2.25 22.45 22.34 
March | } | 

Range 22.39-22.57| 21 .88-22.25] 21.95-22.1 ? 18-22 .50] 2230-22 .62| 22 .45-22.70 

Closing _|22.39 1?1.93-21.95]22.10 22.36 22 i) 22.62] 22.50 
Apri | | | 

Ranee | | 

Closing _}22.55 »0 2.25 22.51 2 122.65 
May | 

Range 22 .67-22 Sf] 22.18-22 .54122.25-22 46) 22 50-22 82) 22 60-22 94] 22.78-23.02 

Closing -|22.67-22.71]22.24-22.26]22 43-22 44] 22 69-22 .70) 22 .92-22.94| 22.79-22.82 
June | | 

Range j | 122 .87-22.87 

Closing _|22.57 }22.15 22.30 22.57 122.78 }22.62 
July | 

Range _|22.54-22.7 22 .23-22 .26) 22 .37-22 52] 22 22.74] 22.56-22.82 

Closing _|22.54 } 22.10 o2 . 27 22.52 22.72 | 22.56 
Augu | j 

Range j | 





Closing . 


Dames of futere prices at New York for week ending 
vegan on each option. 


Sept. 4 1925 and since trading |! 


Range for Weel Range 1ce Be 


Option for n 0 ) 
Aug. 1925-_-| 21.75 May 13 1925 25.78 Mar. 41925 
Sept. 1925 22.42 Aug. 29/22.42 Aug. 29/21.75 May 13 1925)25.68 Mar 3 1925 
Oct. 1925 21.85 Aug. 31/22.65 Sept $/21.50 N 1 1924/25.71 Mar. 3 1925 
Nov. 1925 22.16 May 4 1925/24.92 July 28 1925 
Dec. 1925 22.10 Aug. 31/)22.95 Sept $\21.72 May 13 1925/25.72 Mar $ 1925 
Jan. 1926 21.57 Aug. 31)22.40 Sept 4}21.40 May 13 1925|25.45 M 35 19025 
Feb. 1926 | | 21.94 Ma 14 1925/24.70 Jul 30 1925 
Mar. 1926__|21.88 Aug 31) 22.70 Sept. 4|21.64 M 13 1925)25.40 Apr. 27 1925 
April 1926 

May 1926__-|22.18 Aug. 31|23.02 Sept. 4/22.18 Aug 1 1925|)25.63 July 27 1925 
June 1926 22.87 Sept $,/22.87 Sept $/22.87 Sep 4 1925)22.87 Sep 41925 
July 1926 122.23 Sept. 1122.82 Sept. 4!22.23 Sep 1 1925'24.31 Aug. 7 1925 


THE VISIBL E 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


brought down to Thursday evening. 


Sept 4— 1925 1924 192 1922 
Stock at Liverpool bales 187.000 368 000 317 000 670.000 
te 2 at London. 1.000 1.000 3.000 L.OOO 
Stock at Manchester 10.000 27.000 27.000 52.000 

Total Great Britain 528,000 396.000 347,000 723.000 
Stock at Hamburg 1,000 22,000 10,000 
Stock at Bremen 53.000 57,000 17,000 = =124,000 
Stock at Havre 71,000 45,000 19,000 132,000 
Stock at Rotterdam 2,000 5,000 3,000 10,000 
Stock at Barcelona. 38.000 68 000 62,000 57.000 
Stock at Genoa 6,000 & O00 +.000 54.000 
Stock at Ghent 5.000 $000 1.000 7.000 
Stock at Antwerp 1,000 1,000 1.000 2,000 

Total Continental stocks ... 176,090 188,000 159,000 396,000 

Total European stocks 704,000 584,000 506,000 1,119,000 
India cotton afloat for Europe 110,000 55,000 72,000 60,000 
American cotton afloatfor Europe 274.060 214,000 231,000 137,000 
Egypt,Brazil,&c.,afloatforEurope 122,000 166,006 53.000 66.000 
Stock in Alexandria, Egypt 10.000 37.000 109.000 153,000 
Stock in Bombay, India 169.000 £93 006 371.000 774,000 
Stock in U.S. ports 352.953 235.638 238,662 409,270 
Stock in U.S. interior towns... 357,322 224,720 377,401 416,161 
U. 8. exports to day 

Total visible supply_.........2.428,275 1,952,358 1.958.063 3,164,431 





SUPP L Y OF COTTON to-night. as made | 





301,000 248,000 247.000 330,000 

London stock 1,000 1,000 3,000 1,000 
Manchester stock 6,000 6,000 18,000 19,000 
Continental stock 48,000 71,000 67.000 71,000 
India afloat for Europe 110,000 55,000 72,000 60,000 
fzypt. Brazil, &c 22,000 106,000 53.000 66,000 
Stock in Alexandria, Eeypt.___. 10,000 37 .000 109,000 ot 000 
Stock in Bombay, 469.000 493,000 371,000 74,000 
Total East India, &c 1.097.000 1.017.000 935,000 1, 504, 000 
Total American 1,331,275 935,358 1,023,063 1,660,431 
Total visible supply 2.428.275 1 952,358 1,958,063 3,164,431 
Middling uplands, Liverpool 12.51d. 15.16d 15.87d. 12 A4d. 
Middling uplands, New York 22.65 35.70c. 27 .80c. 21.70c. 
Egypt, good Sakel, Liverpool 31.00d 26.05d. 18.25d. 19.75d. 
Peruvian. rouch good. Liverpool. 22.00d 23 00K 1 18.25d. 14.50d,. 
Broach, fine, Liverpool 11.15d. 12.35d. 13.10d. 11.35d. 
Tinnevelly, good, Liverpool 11.55d 13.50d. 14.00d. 12.25d. 


Continental imports for past week have been 50,000 bales. 
The above figures for 1925 show an increase from last week 
of 195 848 bales, a gain of 475,917 from 1924, an increase 


of 470.213 bales from 1923, and a falling off of 736,156 bales 
from 1922. 


AT THE INTERIOR TOWNS the ag ment—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to- night, and ce same items for the 
corresponding periods of the previous year—is set out in 
detail below: 


Vovement to Sept. 4 1925. Vorement to Sept. 5 1924. 
7 Re “ } Recei| Ship Stocks 
Sept ments.| Sept. 
\" I r { 4 Week £cason Hh K. | 5 
Ala., Birmi 7S 1.5 554 11)% ty 131 542 
Feufaula 2 O00 4701 00 3.098 man 924 iy) 1.146 
Mont mie & (ee 9 At) ».424 190686 { "99 7 3,727 6.608 
Sselm 7,7) 16,015, 2,676) 10,598 0 830, 1,315) 4,122 
Ark., Helena 1.73% 2.052 172 2 8 1 042 1,411 525 
Little Roc} 4.131 1.512 732) 4.808 114 9 276, 3,171 
Pine Bluff 17 25 } > BOQ Th a7) S00 6.949 
Cau Albat O77 ,.140 71 > 4] A) Kt) wy) 2 189 
At ‘2 245 160 2.350 41 14) 3,912 
Atha 270 9.651 2.084 6,208 71 2» G32 688) 3,732 
Aamuste 14,54 39,320) 5,934) 27,274) 10,436 15.447) 2,181] 13,287 
Columbus 124 S82 i) 26 ' 415 200 4,489 
Macor > It 215, 2,728 O14 1,92 2,An2 1.961 2,479 
Rome pSH 573 2 1,834 1 lat) 184 1,043 
La., Shreveport 7,000 16.000 3.000) 10.000 100 KOO 7.000 
Miss.,Columbu 14 132 11 119 12 553 
Clarksdak 6,97 9.89 441 10.50 1.572 2,121 1z4 1.387 
Greenwood 505 > 450 720 5 404 { le l 479) 269 
Meridian 160s 7.17 1.509 5.49 1,085 1,3 115 6,467 
Natchez 1433 9.969 1.793 7.057 } 2 1,264 145, 2,996 
Vicksburg 1 53 1,318) 3.856 9 S54 1) 1,126 
Yazoo City » S46 > O61 660 toi 74 O36 180, 2,888 
Mo.. St. Louis 1.042 4.370) 1.199 O15 1,775 12.540 1,821 2,127 
N.C). Gareensb ro 784 1,942 S56 1.71 1.527 734 2,902 
Raleigh 11 147 150 1,191 
OxKIis Altus 10 11 1 | S40 
Chickasha 7 lf su l 713 “7 180 
Oklahon 2 10 Hh wy na) ] in if} 1.545 
=~ C.. Greenville 1.655 36 1.562 +4556 1 ooo »O25 1,500 >, 708 
Greenwood $25 V5 “3 1,081 } 10,291 
Tenn.,.Memy 4 S13 17.002 6,489 11,542 $047 16,821 4.051) 22,168 
Nashville 10 123 124 | 105 7 sO 
r Abilene a5 208 
Brenham 25 1.296 2 4.11 1,154 1. S60 913) 789 
Austin ie) 40 200 440 1,217 1,203 THR) 606 
Dalla 1,697 1816 1.710 1,413 1 ORS 1,180 770 1,757 
Houston l 74 170.668 124.543 193.595 1.083 5.749 100.430 86,483 
Par 1050 > 41 ,A79 1 25 5, 187 t.O02 2.399, 966 
San Antonio 2.05% 7.45 1.034 1.5% 2149 14.204 1.000) 1,254 
Fort Worth 7 1] 76 1) 1,167 2,180 217; 1,204 
Total. 40 towns 259.5% S*8 W174 1 7 »170 117670129929 224,720 
The above total shows that the interior stocks have in- 
creased during the week 86,342 bales and are to-night 
132,602 bales more than at the same time last year. The 
| receipts at all t'e towns have been 89,507 bales more than 
the same week last year. 
NEW YORK QUOTATIONS FOR YFARS. 
1925 22.65¢c.'1917 22.05c.!1909 12.85c.|1901 .-. 8.50c. 
1924 25.65e.) 1916 16.50 1908 9.30c¢.| 1900 9.62¢c. 
1923 5 O5ce. 1915 9. 85e. | 1907 13.55¢.' 1899 §.25¢ 
}u22 D2 5 914 *11.000e. 1906 9 .90c. 1898 5.75¢. 
1921 18.15¢./ 1913 13.25c.| 1905 10.95. | 1807 7 .500e. 
1920 31.75 i912 . ll 600 1904 11.10e.) 1896 &.50c 
1919 29.5 911 11.70¢ 190% 12.500¢ 1895 &®.25c. 
1918 37 0 1vt0 15.00e.' 1902 9.12 1894 - 6 BR 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphie reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


1925 1924 
S pt. 4 Since Since 
Shipped Week Aug. 1 Week Aug. 1. 
Via St. Louis 1,199 5,165 1.821 14,050 
Via Mounds, &c 500 2,200 600 10,210 
Via Rock I f - 4.5 196 
Via Louisvill 29% 649 444 1,454 
Via Virginia points 3,241 15.82] 3,365 16,279 
Via other routes, & 7.963 $1,850 8,791 39,579 
Total gross overland 13.200 55,754 15,021 81,768 
Deduct Shipment - 
Overland to N. ¥ joston, &c SOHb 2 114 1,088 3,003 
fetween interior towns 141 1.779 517 2,618 
Inland, &c., from South 5,780 32,592 11,018 37.976 
Total to be deducted 7 077 36,455 12,623 43. 597 
Leaving total net overland * 6,123 19,266 2.398 38, 171 


* Including movement by rail to Canada 
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The foregoing shows the week’s net erland movement 


OV 





this year has been 6,123 bale against 2,398 bales for 
. . . 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago of 
18,905 bales. 
1925 924 
In Sight and Spinner ce Since 
Takino Weel Aug. ] Week Au 

Receipts at ports to Sept. 4 250,017 57658 65.180 79.573 
" overland to Sept 4 6.123 9 2 2 GS _ 7 
So rn consumption to Sept. 5 0.000 160,000 75.000 52 000 

Total marketed Hh 4 j 96.146 242.578 769.744 
Interior stocks in exces dst 12 5.4 7.774 669 

Cat into sight during weel 152,452 2h! 7 

To in sight Sep 4 252.577 809.4 
No pinners’ takings to Sept 9,674 64,007 579 +418 

Decrease. 

Movement into sight in previous years: 

Wee Bales Since Aug. } Bale 
1923—Sept. 7 255,864 1925 1,134,528 
1422—-Sept. 8 246,621 ')1922 900 515 
192] “ept y 195 46914921 616.765 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Closing Quotations for Middling Cotton on 
Week Ended 
Sept. 4. Saturday Monday .| Tuesday Wed day .\Thursd'y.; Friday 
| | 
Galveston 122.10 22.10 22 35 22.50 22.35 
New Orleans 21.79 121.28 21.50 21.73 121.9% 21.86 
Mobile 21.60 121.10 21.25 21.50 21.80 21.75 
Savannah 21.86 }21.35 21.5) 21.74 122.00 21.90 
Norfolk 22.13 21.75 21.585 22.00 22.25 22.13 
Baltimore 22.50 }22.25 22.25 22.50 22.50 
Augusta 21.69 121.19 }21.38 21.69 21 8S 21.81] 
Memphis 22.75 22.50 22.00 22.00 22.25 22.25 
Houston 22.45 22.00 22.00 22.10 22.40 22.15 
Little Rock 22.40 122.00 22.00 22.25 22.50 22.40 
Dallas 122.30 121.50 21.90 22.05 22.10 22.10) 
Fort Worth ' 121.50 21.45 21.95 22.00 22.90) 


NEW CRLEANS CONTRACT MARKET .—The elosing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 


Monday, | Tuesday, \Wedne 


Saturday, Thursd } 
Aug. 29 Aug. 31 ept. 1 ept. 2 Sept. 3 
September \21.64 21.15 121.38 lf 121.8 ‘ 
October 21.74 21.76/21 .25-21.29] 21 .48-21.4 I 21.74)21.92 21.9 1s 
November 
December. (22.95 22 .99)21 46.21.46} 21 .68-21.76]21.93-21.9 ua 2.1 {)ss At) 
January 22 (Ad 22 01121 .50-21.55 1 21.74-21.75 522. 01-22.0 > 20 22.2 
Februar’ | 
March 22.21 1.75-21.77| 21.0 rs 2 { 
April 
May 122.29 11.S6-21 5 (n 0 22 
June 
July 
August | 
Tone 
Spot Stead tead tead teads tead te 
Option teady teu ! tead ‘ { stead ‘ 
KGYPTIAN COTTON ACREAGE INCREASED 


The estimate of cotton acreage in ligypt this year is 1,998,000 
acres, according to a cable to the United States Departmen 
of Agriculture from the International Institute of Agriculture 
and made public on Aug. : d with 1,856,000 
acres picked in 1924-25. 

The Institute reports that the monsoon in India eontinus 
active in Bihar and Punjab but its 
lacking in Bengal. ‘Trade reports had previously indicated 
that about Aug. 1 the cotton « rop of the Punjab was In need 


-9, a@5 COMpal 


2 ! 
fain has oecurred a ull}: 


of clear weather. Cotton is not an important crop in 
Bengal. The cessation of rain has improved crops in th 
United Provinces which about Aug. 1 alsof{needed clear 


weather. 

COTTON PARS ISSUED FOR CROP REPORT. 
Crop Reporting Board of the lt 
Washington made public on Aug 


rey 
Phe 


ure Department 


31 the United States cottor 


pars for Aug. 31 which will be the basis for the report as 
Sept. l to be issued Pept. 3. Th be urd States that t he 
vield per acre in pounds } indieated by mditior of LOO! 


Virginia, Carolina, South 


335: North 

Georgia, ; Florida, 160; Alabama, 220; M 

Louisiana, 240; Texas, 235: Oklahom: 45; Arkansas. 260 

Tennessee, 260; Missouri, 340; Ne Mexico, 230: Ariz 

300; California, 315: Kansas, 2 "45: Illino 
REPORT. 


HICKS & WILLIAMS COTTON Hicks 4 
Williams of this city issued on Sept. 2 their cotton repor 
of Sept. 1. This report is as follows: 


365: Carolina, 215: 
9 drape 
Ssissippi, 


oo: Kent ] | 


Our investigations indicate an average cotton condition of 58.1 as of 

Sept. 1, with conditions and indicated yield by States as follow 
Arge Bales roe Be 

Virginia 75 50,000 Tennessee 75 198 000 
North Carolina 70 1,166,000 Oklahoma 70 1.745.000 
South Carolina 19 884.000) Missouri 7 282 000 
Georgia Ab 1.002.000) California s 95000 
Flerida 72 28.000 Arizona s-4 &6.000 
Alabama = 5 1,030,000 New Mexico 75 000 
Mississippi 74 1,370,000 Others 75 15.000 
Louisiana 61 587.000 
Tes «« 14 3,943 000 
Arkansas 70 1,388,000 General average_58.1 14,.219.000 

While probably half the prospective yield is now safe from serious damag 
full realization of the other half still depends on the weather of the next 


two months. This is especially true of northwestern Texas and Oklahoma 
where an open fall for picking and absence of damaging rains or winds 


are absolutely essentia! for development ef the late growth In fact 
present high hopes for Oklahoma may prove very misleading, as growth 
in full half the State was held back by drought as late as the beginning 


of August 


THE CHRONICLE 














[ Vo. 121. 








I the central belt where prospects have hee excellent sbout 40% 
of tt crop is late plant having come up only aft« he rains around May 10. 

Amou of new cotton ginned before Sept vill materially exceed 
th record of 1.142.000 in 1923 premature op g of a ght cotton 
r hern Texas being supple nted by ur ea picking in 
\ thal 7 and (; rgzia Heavy fir t Finnings Dy al re! tion to the size 
of the crop i 23. when 1.142.000 bales wers i before Sept ] 
the or 10.171.000 bales hile in 192 h 352,000 ginnec 
he f rn was 271,000 bale 

WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by tel graph this ‘vening indicate that there has 
been very little rainfall in the cotton belt during the week. 


weather. 


of 


been benefited cooler 


apid 


The late crop has 


by the 


Picking is making r progress and is much ahead 


the average season. 
Tezas.—Cotton, especially the late crop, has been bene- 
fited by the cooler weather and scattered showers. Shedding 


and premature opening have been checked. 

Mobile, Ala.—There have been light showers during the 
week. The early part of the week the interior was hot 
and dry, but it has been slightly cooler the latter part. 
There has been slight deterioration. Late cotton is shedding. 
Picking is progressing rapidly and there is a great demand 
for pickers. 





Rain Rainfal Thermometer _—_— 

Galveston, Texas 3 days 0.82 in high &6 low 74 mean 80 
Abilene Z2Zdays 0.34 in high 92 low 66 mean 79 
Brenham 1 day 0.44in. high 98 low 68 mean 83 
Brownsville 2Zdays 0.74 in. high 44 low 70 mean 82 
Corpus Christi 2days 0.07 in high &S low 74 mean 8] 
Dallas dry high 9S low 74 mean 86 
Henrietta dry high 102 low 70 mean 86 
Kerrville 2days 0.21 in. high 96 low 62 mean 79 
Lampasas dry high 95 low 66 mean 81 
Longview dry high 47 low 70 mean &4 
Luling {days 1.32 in high 100 low 69 mean 85 
Nacogdoches 3days 0O.16in. high 94 low 65 mean 80 
Palestine ] day 0.10 in high 94 low 70 mean 82 
Paris dry high 96 low71 mean 84 
San Antonio 4days 0.41 in high 94 low 70 mean 82 
Taylor tdays 0.48 in high low 70 mean _. 
Weatherford 1 day 0.67 in high 46 low 67 mean 82 
Ardmore, Okla dry high 101] low 69 mean 85 
Altus dry high 100 low 67 mean 84 
\Nluskowee dry high 49 low 66 mean 83 
Oklahoma Cit dry high 96 low 70 mean 83 
brinkle Ark dry high 105 low #f mean 83 
Eldorado dry high 103 low 64 mean 84 
Little Rock dry high 100 low 66 mean 83 
Vine Bluff dr high 106 low 64 mean 85 
Alexandria, La dr high YS low 68 mean 83 
Amite $days 0.86 in high ¥7 low 62 mean 80 
New Orleans $days 1.14 in high low mean 8O 
Shreveport 1 day 0.02 in high 100 low 70 mean 85 
Okolona, Miss dry high 104 low 62 mean 83 
Columbus dry high 105 low 63 mean 84 
Cireenwood dr} high 102 low 59 mean 8]i 
Vicksburg 1 da 0.74 in high YS low 69 mean 84 
Mobile, Ala Sdays 0.50 in high 95 low 70 mean 80 
Decatur dry high 99 low 64 mean 82 
Montgomer) dry high 97 low 68 mean &3 
Selma ] day 0.03 in high G7 low 65 mean 81 
Gainesville, Fl tdays 1.17 in high 435 low 67 mean 80 
Madison 2Zdays 1.26i1 high 91 low 67 mean 79 
Savannah, Gia 3 days 0.52 in high 90 low 67 mean 78 
Athe dry high 499 low 62 mean &l 
Augusta dry high YS low 64 mean 81 
Columbus dr} high 97 low 64 mean 8&1 
Charlesto ( Zdays 0.75 in high YO ow 75 mean 83 
Greenwood dry high 93 low 61 mean 77 
Columbia dry high low 64 mean 74 
Conways dr high 4 low 59 mean 75 
Charlotts Nn. « dr high US w62 mean 7S 
Newbern dry high 92 low 60 mean 76 
Weldor dr high 5 mean 75 
Memphi dr high 97 ow 57 mean 77 
The following statement we have also received bytele- 


graph, showing the height of rivers at the points named at 


Sa.m. of the dates given: 
11924 ept. 5 1924. 
Feet Fee 

.ew Ortle Above zero of waure 1. 2.9 
Memph Above zero of gaugé 2 +74 
Nashville Above zero of gauge hh 6.7 
Shreveport Above zero of gaugs 0.2 6.7 
Vich ) Above zero of gauge 4.4 8.9 
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FROM THE 


indicates the 


PLANTATIONS. 


actual movement each w 


The fol- 


eek from 





the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simlpy a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports 
f h nile 7 / ni nf ns 
} 1924 102 ive l , 19 1u24 Loe 
TA2 f 285 6 12.12 “40°57 ‘ 
; 249.31 7. | ) ) 
e 2454 zt l i. H) 
, 2 1.4 21 4 2 } S 662 
) J4 21,1 ] 4 245.812 1.672 
74 2 1» $ 2 7 1 si4 
24 1742 40 & 22.22 170.236 206.0 y. & 454 7) 11.646 
$5.020, 45,1 27,686 160.605 182.549 270.2 35.388 11,71 1,528 
ion 
7 41.207 1 S$ 29.720 150.547 183.738 264,913 31.149 14,747 24,400 
43 254 4% 2 46,0 164.545 | 1959 268,22 57.252 24.92 51,252 
93 836 M04 2.75% 191 601 164,140 12.750120 892 40,244 97,312 
2 18.566 1 $14142.595 270.080 1 v4 1 947 227.659 136,161171,762 
‘ 2 017 165,180146,130 357,322 24.%2 77 ) 9202954 191,554 
The above statement shows: (1 the total receipts 


from the plantations since Aug. | 773.311 bales; 
in 1924 were 419,242 bales, and in 1925 were 542,820 
bales. (2) That although the receipts at the outports the 
past week were 250,017 bales, the actual movement from 
plantations was 336,359 bales, interior towns 
having increased 86,342 bales during the week. Last vear 
receipts from the plantations for the week were 202,945 
bales and for 1923 they were 191,584 bales. 


stocks at 
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WORLD SUPP LY AND TAKINGS OF COTTON. — 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings, or amounts 
gone out of sight, for the like period. 












































Cotton Takings. 1925 | 19: 24. 

Week and Season. —_—_____—_— —__——_—__— 

Week Season WwW reek. Season. 

Visible supply Aug. 28 inet aenel. «ene -|1.898,309 cas ; 
Visible supply Aug. 1_____ a am 2,342.88 2,190,493 
American in sight to Sept. 14 $52,482| 11252'577| 280.359| ~'809'413 
Bombay receipts to Sept. 3 13,000 84.000! 7.000 33,000 
Other India s ipm'ts to Sept. 3} 10,000 66,000} 4,000 18,000 
Alexandria receipts to Sept. 3." B 12,000 17,200] 11,000 20,800 
Other supply to Sept. 2_*_b 20,000 $3,000} 7, 000 28,000 
Total supply._____-__- ; \2.7% 39, 909 3, 845, 664|2 2 207 661) 3, 099, 706 

Deduct— 

Visible supply Sept. 4_- ...-|2,428,275] 2,428,275/1,952,.358] 1,952,358 
salle aeeidietictenb idage eed ipagcacesteipianiet area aete eae nd attatched te 
Total takings to Sept. 4.¢.__.. 311,634 1, 417 .389| 25 1,147,348 
Of which American - 220,634} 1,034,189} 168,30: 807 .548 
Of which other____- on 91,000 383,200 87, 000 339,800 

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


a This total embraces the total estimated consumption by Southern mills, 
460,000 bales in 1925 and 352.000 bales in 1924—takings not being available 
—and aggregate amounts taken by Northern and foreign spinners, 957,389 
bales in 1925 and 795.348 bales in 1924, of which 574,189 bales and 455,548 
bales American’ b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 








1925 1924. 1923 
Sept. 4. —-- — — ~ ———!|.—_— -- 
| Since Since | | Since 
Week Aug. 1. | Week | Aug. 1. | Week Aug. 1. 
ee - = | = on 
Bombay __. 13.0001 84.000! 7,000! 33.0c0! 11.000] 58.000 
For the Week. Since August 1 
Erport - 
Great Conti- \Japané&) | Great Conti Japan & 

Britain nent China Total | Britain.) nent China | Total 
ou -_ \ \ j } ——— 
Bombay— | | | 

1925... 25.000 18,000) 43,000) 4,000) 50.000 63,000; 117,000 

1924. ~~ 1,600 20,000) 21,000) 2,000) 19.000 86,000 117,000 

1923. - 2,000 12,600) 6 ,000) 20,000; 2,000) 40,000 31,000 73,000 
Other India j | | | | 

1925__- 3,000, 7,000!) ' 10,000, 18,000) 48,000 66,000 

1924... 4,000 4,000, 3,000; = 15,0006 18,000 

1923 - 3,000 3,000) 3,060, 21,000 24,000 

Peas Ps cen ei Pee: Et en Peiete es) eres aan 
Total all— { 

1925. 3,000 32.000) 18 000! 3,000 22 900] 98.000 63.000 1*3.000 
1924... 5,000 20,000) 25,000 15,000 34,000, 85,000 135,000 
1923. 2.000 15,000 6.000!) 23.000 5,000 61,000) 31,000 97.000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
6,000 bales. Exports from all India ports record an increase 
of 28,000 bales during the week, and since Aug. 1, show an 
increase of 48,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 183,960 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Bales. 
NEW YORK—To Genoa—Aug. 28—Clontarf, 100-..Aug. 31— 
RNR Re PR pe a ee aE 950 
To Barcelona —Aug. 28—Hemland, 50----------------------- 50 
T o) pee *rdam—Aug. 28—Volendam, 700.._Sept. 3—Tomalva, 900 
a a ee en a ae 
To Havre—Sept. 1—De CR hae canon nmkatenicibe 619 
To Bremen—Aug. 31—Bremen, 400-- _Sept. 1—President 
Harding, 1,358...Sept. 2—€ ESS ag | ipa ira epeceaen 2,708 
To Liverpool—Aug. 28—RBaltic, 1,748-..Aug. 2l1—Cedric, 
es Ul, eee eae 2,509 
To Copenhagen—Aug. 19—United I i a 700 
‘o Lisbon—Aug. 29—Masaniello, 100......----------------- 100 
Te Oparte—Anua. 30—Caneds, 900. .......-.-.--.--22-0-5- 200 
20 CRD ——OEG, BC Thy Di Ock cc Sectctwndsencatasoncenss 200 
To Antwerp—Sept. 2—Lapland, 50 sl sat nc thin x 50 
To Trieste—Sept. 2—Clara, 125; Martha W ashington, 1 ,250- - - 1,375 
NEW ORLEANS—To Liverpool—Aug. 27—Mercian, 301----- 301 
2e Gporto—Ause. 35-—Jomer, 160... . << ccccccccconssescccscss 150 
To Havre—Aug. 27- ER. nb ce cup hanibnndenanmnas 300 
To Antwerp- ~Aug. (a Ee Se eee ‘ 100 
To Ghent—Aug. : 27- “C oldbrook, 283. se Se aes ccs wh ge ies 283 
To Genoa—Aug. 29—Ansaldo Savoia VII, 550-..Aug. 31— 
ebb banal wid eae a wee 3,450 
To Oslo—Aus. 99—Topelta, 100... ......<ccc.-00-c-cccnnns- 100 
To Gothenburg—Aug. 29- Pt T0. ccnndpareunnsns chant 150 
pe eT ee ee Se eee 2 
To Venice—Aug. 31— Quistconck, Pin: Gidvetaustneuawike 1,108 
i. OS. ee Sl ee 775 
To Bremen—Sept. iow RNR MM eS ea ee 4,500 
GALVESTON—To L vee Aug. 31—Steadfast, 189; Mer- 
oS ee CO ea ee ees eer eee 10,140 
To Manchester—Aug. 31 —Mercedes de Larrinaga, 1,3 1,3 
To Havre—Aug. 41—Michigan, 2,761; Oakwood, 7, 469; “Pen- 
. he SP Bip ea eee 13,280 
To Ghent —Aug. 31—Penrith Castle, 1,400; Oakwood, 900------ 2,300 
lo Antwerp—Aug. 31° Oakwood, 200. CADE nwt eteehhe Os SES 200 
To Kotterdam—Aug. 31—Oakwood, 550 os 550 
To Genoa—Aug. 31 ~Nicolo Odero, 4,129; Jolee, i caienna 6,329 
To Bremen—Aug. 31—Nishmaha, 11,175; Birk, 6,028_.-—-.--- 17,203 
To Oporto—Sept. 3—Jomar, 2,350--.--_---------------------- 2,358 
To Barcelona—Sept. 3—Mar Blanco, 3,214 3,214 
HOUSTON—To Havre—Aug. 29—Oakwood, 3.731; Michigan, 8,800 12.531 
To Antwerp—Aug. 29—Oakwood, 50-.-.-....----------------- 50 
To Ghent—Aug. 29—Oakwood, Os caae 100 
To Genoa—Aug. 28—Jolee, 2,800-- _Aug. “29—Nicolo Odero, 
1,943 ; : a a .743 
To Liverpool—Aug. 29—Mercedes de Larrinaga, 2,370; Stead- 
fast, 10,177 ; ere: * 
To Manchester—Aug. 29— Mercedes de Larrinaga, 950 950 
To Bremen—Aug. 29—Birk, 1,450; Nishmaha, 6,908--.Aug. 
31—Nordlys, 15,605 : , -. 23,963 
To Rotterdam-—Aug. 29—Nishmaha, 100._.....-------.----- 100 
To Barcelona—Sept. 2—Mar Blanco, 4,836 4,836 
To Murmansk—Sept. 3—Ravnefjell, 8,800-------- 8,800 
BOSTON—To Live rpool— Aug. 22—Devonian, 162----- 162 
PHILADELPHIA—To Barcelona- —Aug. 21—Hemland, 72 
SAN FRANCISCO—To Japan—Aug. 29—1I resident Polk, ? 938 
Aug. 31—Tanjo Maru, 3,025 pee 4,963 
SAVAN NAH—To Liverpool—<Aug. : 24 Dakarian, 7 7 804 Se 7,804 
To Manchester—Aug. 24— Dakarian, 1 52 1,525 
To _— = —Aug. 28— Wilhelm Hemsoth, 10, 700; Lady Brenda, 
: , 8,050 
MOBIL oe To Liverpool Sept. 1—Saco, 3,800 $,800 
To Havre—Sept. 2—Jacques Cartier, 400 400 
PENSACOLA—To Liverpool—Sept. 4—Saco, 18 i “ 18 
To Manchester—Sept. 4—Saco, 100.--------- ee a 100 
| Enetndneem eenaah wena ye 183, 960 


LIVERPOOL. iy cable from Liverpool. we have ‘the fol- 


| lowing statement of the week’s sales, stocks, &c., at that port: 


shipments for the past week and for the corresponding week | 


of the previous two years. 

















Alezandria, Egypt, 1925. 1924 1923 
Sept. 2 
Receipts (cantars 
This week... 60,000 55,000 | 38,000 
Since Aug. 1 85.900 104.345 61.670 
| | | T F 
} } Since Since 1] | Since 
Exports (bales | Week.|Aug. 1 Week.| Aug. ] Week.j|Aug. 1. 
"To Live rpool . 3.000 4.000)| 2.75 5899 1.750 3.804 
To Manchester, &c | § , OOU = 8,046 2,213 
To Continent and India 2,001 9,755)! 3,75 10,679)| 1,500) 18,492 
To America. 2,000 3,500 300 605); 1,000 3,269 
Total exports _ 7.000) 20.255'| 6.800! 25.229 1.250! 27.778 
Nolte A cantar is 99 Ibs Eg ypt jan bales s weigh about 750 Ibs 
This statement shows that Pome receipts for the week ending Sept. 2 were 


60,000 cantars and the foreign shipn ents 7,000 bales. 








MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is quiet. Demand for both yarn 
and c'oth is improving. We give prices to-day below and 
leave those for previous weeks of this and last year for 
comparison. 

29 1y24 
, 
j ¢ a} Lt ( mn 
e % Vv op n ( i Fi lg 
Pir U7; ; é Upi'd 
| 
June id f ] s.d qd d d d s.d d 

12 2 ] 2 116 4 | 25 s0 ais3 17.14 

1u 40) 2 if 2 a164 b3.02 |e 27 « ais & 16.99 

26 20 2 2 a16 4 13 | 27 Is 2 als 5 16.55 
July | 

4 ) 2 § 2 216 4 13 125 27 18 1 i118 4 15.92 

10 2 é 16 3 16 3 15. }25 18 1 als 4 lf 

17 21 16 216 ¢ 13.92 | i 20415 2 Is 5 | 16 

24 20 a2l 16 3 16 ¢ 14.08 |2 27% +4 a2 o 17.74 

5) 1204%4a21%4|16 4 al6 7 13.53 |2 28 |196 «420 2 18.18 
August | 

= 20\a21%\|16 3 al 6 13.35 126 4a2744|19 6 a20 2 17.38 

ea 120 a2l 16 3 al6 6 12.93 |25%a26%)19 6 a2z0 2 16.94 

21 20 a21 {16% al67 13.07 [25 a26%%19 6 a2z0 2 16.08 

28 20 a2l |162 al66 12.60 |25 a26 is 2 @18 4 | 15.76 
September— : 

119%%4a20%'15 5 al6 1 12.51 124 a2 18 0 @a18 4 | 15.16 











Aug. 14. Aug. 21. Aug. 28. on 4. 

Sales of the week 32,000 25,000 26,000 27,000 
Of which American TS ,000 14,000 15,000 14,000 
Actual exports - - — - 1,000 1,000 1,000 1,000 
Forwarded =e 52,000 45,000 53,000 43,000 
Total stock - ‘ 530,000 515,000 482 2,000 487,000 
Of which American 265,000 244,000 211,000 186,000 

| Total imports - - 24.000 43,000 15,000 53,000 
Of which American — 6,000 14,000 4,000 4,000 
Amount afloat. -—-. 145,000 148,000 149,000 161,000 
Of which American- 19,000 14,000 14,000 53,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 




















Spot. Saturday Monday Tuesday Wednesday.| Thursday Friday 
Market, A fu 

12:15 bus (Qu Quiet More (juiet Quiet 

Pp 1 ‘ y demand 
Mid ] 12.2 12.10 12.18 12.26 12.51 
Sal $ ” 1.000 1.000 4,000 » O00 5,000 
} y cy ' a) } Cuuiet 1 djulet Steady Quiet but 
1 i j | 24) lutead 5 to & pis 2to7 pt t'y. 17 to 

j ( ( lk decl decline 1S pts. adv 

! 1 ia | Stead Steady Steady 

i i i ij ec, tol unchanged .| 21 to 23 pt 

} M. | { j | | t ‘ i 





—P rices of futures at Live pool for each d: Ly are give n be low: 


Sat Mon Tu Wee Thurs. | Iri. 
Aug. 29 
to 1 iv { " tim 12 pj Wi 1244 ”) 
Seot. 4 
‘ 1.7 2.0612.11 
, 111.73 11L.SO)L1 9512.03 
j if ll 1 9011.94 
ee 11 1 9411.98 
! i] 9411.99 
1 11.7 0512 00 
j i] O11 S412 0112.06 
18111 761) 1.81 11.8412 0212 07 
ii ] 1] li 11.9012 0812.13 
l ! 11 il 1] 7120512 09 
1} 11 11.8511 12.0512 10 
‘ , 111.7911 82:11 9912 04 
a 
BREADSTUFFS. 
riday Night, Sept. 4 1925. 
Flour bas been quiet and more or less irregular. Some 
mills have recently been lowering prices, even if others de- 
clined to do so. Here and there a business of respectable 
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Northwestern 
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are 5,608,000 bushels, 
like another 


North American exports this week 
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arts of the belt complain of heat 


th 


The weather Hews. Many 


+ % I 
nd drought. In parts of Iowa its State report says the 
lt op is beyond help. To-day prices wound up 2 to 2\4c¢. lower 
Snntt after an early advance, on which September touche d 101%, 
: a against the low for the month of 91)Ke«. Deliveries were 
ibeartae ill and receipts were moderate. Hot weather continued. 
» did complaints about the crop. But on the rise the mar- 
t ran into heavy selling orders. The short interest had 
been reduced. The technical position was weaker. In the 
7? On) On 0 Northwest there were indications of cooler weather and of 
: | sible showers over the week-end. That of itself ac- 
7 nted for a good deal of the selling, as it has been largely 
: ther market. The cash demand was fair. There was 
no talk of export business, however. Last prices showed 
; dvance for the week of 3% to ic, At one time it was 
: ; 
4) DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat Mon. Tues. Wed. Thurs. Fri 
. ! cts_] 110'4 2 112% 1158 116% 
>| DAT CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
d in S Mon. 1 Wed. Thurs. Fri. 
elivery in. tor_cts. 924 91 2% 94% 99% 97 
si s. 84 B7is BBs 
better thun wheat and rye, with the crop esti- 
| anywhere from 1.356.000.0000 to 1.457.000.0000 bushels, 
1.OS7.000.000 last month and 1,541,900,000 the final 
"es fjast vear. The steadiness of corn helped oats, though oats 
“| were held down more or less by hedging sales. Moreover, 
('nited Stutes visible supply increased last week 6,SS88,- 
| 000 bushels, against 6.380,000 in the same week last year. 
"| The total is now 50,710,000 bushels, against only 11,403,000 
ir ago. On the 2d inst. prices ended unchanged to \e. 
ae ver on hedge selling, liquidation, big September deliveries 
pe d less export inquiry. There was little support. Cash 
But j terests bought September and sold December. Small lots 
oe i barley were sold to exporters. On the 5d inst. prices in 


h more active market closed lloc. higher. The upturn 


n corn helped oats; also the damage to corn. Hedge sales, 


re smaller. Country offerings fell off. Cash demand 

5 “a as brisk. Cash premiums were stronger. Export sales 

, vere 150,000 to 200,000 bushels. To-day prices opened 
ndiffer lightly higher and then dropped nearly le. There was 


large | Heavy realizing. The decline in wheat and corn depressed 
they | ats. Besides, there was a good deal of evening up for the 
how week-end. Export trade was less active. I here were sales 
high reported of 50,000 to 100,000 bushels, besides about 50,000 
<hels of barley. Receipts were fair of oats and cash prices 
looks | Were teady. Country offerings were moderate. The under- 
, current of opinion is rather bullish for the long pull. Final 
be | Pr ices were about unchanged on September and December 


Minne and only 44¢. higher on May. At one time during the week 


European demand, 
apolis’s stocks increased during the beshels 
and to all appearances Duluth stocks gained 2,500,000, 


was less active the Northwest. 


are expected to be was a telling 


IN NEW YORK. 


the gain was larger 


The DAILY CLOSING PRICES OF OATS IN NEW YORK. 
P y Sat. Mon. Tues Ved Thurs j j 
millers No. 2 white_cts 18 14 18 39'\4a40% 39 n10 39'4a40% 49'(210'%4 


CPOD, | DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
receipts Sat Vo Tues Wi d. Thurs. Fri 

fea Sentem be r delivery in elev itor cts 4S 4 7 3 37 % 39% 38% 

x December delivery in elevator 11% 11% 41°% 41 3 12% 

Way | May delivery in elevator ~ 45% 45 ) 542 46% 46% 


the | paity CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat Mor Tue Wed. Thurs Fri 


October de livery in elevator cts 1f) *< ae Ht) th 16% 1614 
Fri December delivery in elevator 1:4°4 3% 143 '4 15 °4 14% 1.3 
163 May delivery in elevator yar’ ith tH 6 Hh) ts '4 17% 


IN CHICAG oO. Itve declined for a time with other grain. The United 
Th 


September delivery in el 
December delivery 


WINNIP _ 


October delivery 


Indian corn, 
rose sharply 
west and reduced crop estimates, 
S76.000,000 bushels 
» O50 000.000 last 


North 
tes ranged 
2,.985,000,0000, compared with 
month and a fi 
‘are inclined tot 
2,500,000,000 bushels, The new crop deliveries 
The United States visible supply 


770,000 bushels. 


ranks States visible supply, it is true, increased last week only 
51 176.000 bushels. against 494,000 in the same week last year. 
29°41 It is still only 4.542.000 bushels, against 15,279,000 bushels 
Fr a year ago. On the Ist inst. prices advanced nearly 2c, early, 


133 ; | but gave way later under steady selling and a lack of export 
business, Rotterdam cabled that the Russians were urgently 
offering wheat and rye. On the 2d inst. large receipts 

used a decline of 1 to 114¢., with export demand unsatis- 
factory, and sales were made of 500,000 bushels at Duluth 
to zo to Chicago. On the 3d inst. prices suddenly ran up 
31, to 4146c. on reports that the German crop was deteriorat- 





dle- 


*\% 


'2.456.-| ing and that Germany would have to import. It can do so 

Will be | from Russia and Poland, but American rye may also be 
were | wanted. Northwestern receipts were large, but hedgin 

increased | sales fell off. To-day prices opened steady, but fell 2 to dike, 

the | at the close. Foreign demand was disappointing, though it 

how | is said that exporters bought 700,000 bushels from Western 

Drought | cash holders. It was denied, however, that the crop was 

tage | damaged in Germany. Some of the paras cables were not 

‘e buy- | bullish. Iexporters are supposed to have bought, partly at 


arrive | jeast. because of the relative cheapness of rye and the in- 


wired: | , reased Carrving charges. There was some hedging pressure 


light 
The Department 


a smi all qui i! 





rting | and a certain amount of liquidation. Final prices show a 
will decline for the week of 5 to 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 
irly ° S \/ Tue Wee T/ Fri 
A h September del ver) in el vator_cts 9] ‘ SS 4 a 7 Q2 on 

UST December delivery in elevator O74 a5 4 45 4H°4 4 
dry | May delivery in élevator. 103 100 1000's 99 1O2',; 99 


Closing quotations were as follows: 


FLOUR. 
anced Spri : g patents. _._..-$8 25a$8 75/| Rye flour, patents.... $5 25a $6 00 
ring Clears, first spring...... 7 59a 8 00 Seminola No. 3, Ib_.-- $*kc 
_— Soft. winter straights 7 25a 7 76' Oates gwoods.......... 265 a2 75 
Hard winter straights... 8 25a 8 75 Corn flour..-.....-.- - 280 a2 90 
hd H winter patents... & 75a 9 25 Barley goods— 
if ¢ Har winter clears... .- 7 50a 800 Nos. 2,3 and 4... 4 50 
Pe Fancy Minn. patents... 9 60a10 25 Fancy pearl, No. 2, 3 
wit! Geer Mien scmandectns 9 65410 15 and 4. - 7 50 
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GRAIN 
Wheat. New York— . Oatse— 





the average annua! fall sowing for the years 1914-1918, and 3.5 per cent 
more than the average annual fall sowing for the years 1919-1923. 




















PS eS aa 1.63% No. 2 white...___..- 40% @40% The average annual abandonment of winter wheat acreage for the past 
No. 1 Northern ....-......- 1.65% No. 3 white_____...- 39% @40% | ten years has been 12.9 per cent. If the average abandonment should 
No. 2 hard winter, f.0.b._--1.65%4 Rye, New York— occur this winter, it would leave from the intend ds ywings about 40,424,000 
gy ag a Se 1.0034 | acres to be harvested next summer, compared with 32,813,000 acres har- 
Corn— Barley, New York— vested this year. ; . = ; : 
No. 2 mixed ............_. 1.1634 oe tee 2 &3 he yield reported for 1925 of 12.7 bushels per acre is the lowest since 
Sith 1.18 | 1904 but even with this yield a harvested acreage of 40,424.000 acres would 
z . yield 513,000,000 bushels, or 23° more wheat than was harvested this 
For other tables usually given here, see page 1195. year. In 1924 a yield of 16.2 bushels was secured. Ifa yield equivalent 
to this were secured next year on the 40,424,000 acres it would mean a crop 
The destination of these exports for the week and since | ef 656,000,000 bushels. This would be larger than any winter wheat crop 
July 1 1925 is as below: since 1919 If t yield per acre equal to the average of the past ten years 
ii is Pe a AW. were secured (14.5 bushels) on this acreage ne 
— eee - . seem 000.000 bushe's or about 40 per cent more th 
In the past five years the spring wheat cr 
} _ "e bushels. which added to 58S6.000.000 bushels of winter wheat would make a 
total of 549.000,000 bushels This would produce an exportable surplus 
rps 4 ) of tre 160,000,000 to 240 0.000 bush in the face of an upward trend 
é « se ey ; vise fy in world producti The actual feed, s land wheat flour consumption 
of the 1 sent population in th I ted Stat ia var from 600,000,000 
to 6 000.000 bushels I etu equire: ts or use made of the wheat 
ot : crop, of course, will var vith the prices of wh ind substitutes for wheat. 
; sas tg , In years wl he price of wheat is low and the price of other feeds is high 
C 2 d 2 ‘- - t he it fed to li st is iner d High prices for wheat may also 
s - } ' i l flour 
| i ‘ plant should consider not only the outlook 
a rag ; ; ‘ f t " heat ¢ pb so the out k for th lass of wheat which they 
produce. Int t years the United States has consumed for feed, seed, 
~ — = , andin milleri ngs, approx ately 230.000.0000 bushels of Soft Red Winter, 
~.< Loe Mey Ah ate ©0909 000.000 bushels of Hard Red Winter and about 50.000.000 bushels of 
2 i } ; ' { wheat, in addition to 7 tiv y all the Hard Red Springs heat 
’ | 1 | proaucea rhe experience of the past few years indicates that these quan 
The worl s shipments of wheat and corn, as furnished b Litle f these classes can be dispcsed of within the United States without 
1 4 ‘ ORs ‘ a . | co etir in foreign rkets 
Broon I lto the Ne YO! Produ He xe hangs fol t! wee es I ious of winter wi ts compared with prices last year on domestic 
ending } lav. A 2 Le ! July 1 1925 and 1924 nd fore rkets indicate the sienificance of changes from a world 
ears " ’ } 1] marke ) s to a dom ic | i Last vear the Hard winter wheat crop 
ta! s yw in the foilo was considerably larger than the domestic requirem ‘ta whilo the Soft Red 
= ; Winter was on slightly bove and before the year closed was selling at 
} 7 ( a premium over Hard nter wheat At Chicago. for example, the average 
| price of No. 2 Red Winter for the year beginning July, 1923. was four cents 
} yy 142 19 1924 | below the average for No. 2 Hard Winter, whereas last year, beginning 
July 1924, it averaged 19 cents above, and at the end of the year, in 
eck | é | June 1925, it averaged 21 cents above. The effect of this year's shortage 
{ 28 1 July 1 jug. 28 J l lu | pon prices of both the Hard and Soft Winter wheats is shown in prevailing 
futures prices in Chicago and Liverpool December futures August 28 
, Bushe é Bushe he } were higher in Chicago and Kansas City than in Liverpool, being 155% in 
North Amer 7 O0C.O 1.877.000] 53.649.009 26.000 19 000 208,000 | hicago and 154%4 in Liverpool, whereas last year August 28 the Liverpool 
Black Sea on wri. aan O00 O75 MF rT 5 151.000 December futures were 15 cents above Chicago 
argent Oo 1” , 0) 2 ( $ (4 53 066.000 | The Foreign Situation There is a tendency for the area seeded to wheat 
, Australia 52.0 g Fee 1) wri to increase in many countries In Eurepe, the countries that were affected 
Ind 1,408 000; 10,302,000 by the war are recovering In 19 European countries including all import 
Oth Count 543.000 543.000 15,000 | tant producing countries outside of Russia, which have reported for this 
year, the total area amounts to 63,592.000 acres, as compared with 61,313. 
o - wii > 440 1 win 40 897 OV ae 9 000 | OOO acres in 1922 It is now 92 of the estimated prewar average area in 


— - . —— a the ame countri Sor e of the Balkan countries have cot pletely recoyv 
rm ee " . ial rate as : . ered and with a normal harvest may be expected to produce wheat for export. 
The visible supply of grain, Comprising the stocks in The extent of recovery in Russia is not known, but since the crop this year 

granary at principal points of accumulation at lake and | is expected to be large enough to provide some wheat for export, it is prob 
‘ 1 o ‘ . > ; u . ’ ral ae . ” 
are ‘ vee ths ey ee nw Oor a aa a } able with normal conditions Russia will continue to be an exporter. 
seaboard ports Saturday > ae g. 2 1925, were as follows: While European countries have been recovering production and thereby 
GRAIN STOCKS | reducing their requirements from other countries, the wheat areas in Aus- 
tralia, Argentina, and Canada have been increasing. The wheat area of 














Wheat Corr Oal Rye Barley | Canada increased from a prewar average of 9,945,000 acres to 23,000,000 
United States bu bu bu bus? bush. | acres in 1921. Since 1921 the area has remained almost constant, being 
New York 109,000 41.000 1.107.000 18.000 203.001 around ?2,.000.000 acres There are still large areas in Canada suitable 
Bostor Qoo 1.000 71.000 2 000 for wheat production and favorable conditions may cause further expansion 
Phil Iphia 932.000 $2,000 169.000 000 6.000 | in area. ‘The Australian wheat area has increased from a prewar average 
Baltimore 3.704.000 65,000 277.000 6.000 3.000 | of 7.600.000 to 10,838,000 acres. Argentina reports having sown a record 
New] t New 1) O00 icreage of 18.533.000, as compared with 17.792.000 acres seeded last year. 
New Orlear 191 000 170,000 $4.00 ,ocg | The area reported is 15° higher than the prewar average. The wheat 
Galveston 53 OOK 10.000 | area of these three countries together is now about 53°, above the pre-war 
Buff ) 1,179,000 BS .000 1.705.000 950 000 100.000 average 
Nout 213 OM oy 0 231.000 745.000 The world's production depends so much upon yields per acre that 
Tcledo ; OOO 117.000 78S O00 1 O00 2 000 | Cannot be predicted upon the basis of acreage alon In the long run, 
Detroit 210.000 10.000 28 Of 25.000 however, the trend of acreage largely determines the trend of production. 
Chicag 5283000 2.650.000 11.526.000 2.244.000 225.000 | In considering the past year it should not be overlooked that the severe 
Milwaukee 135,000 000 OF, Of § 000 212.000 winter killing in the United States and low yields on the remaining acreage 
Duluth 2,737,000 $007 090 632 000 1.123.00C | have been a very important factor in the wor!d situation J] 
Mir eap 1.783.000 &7 OOO 17.926.000 i elle) (O04 000 
Sioux City 42,000 74,000 116,001 1,000 10,006 WEATHER BULLETIN FOR THE WEEK ENDED 
Sr , > $35 OO0 x O00 OLS 000 18.000 36 OO ‘ ah 4 . i 
teeny 4432000 1.020 00 grt 80000 “oo | SILPT. 1.-The general summary of the weather bulletin 
Wichita 2,447 O00 A) WOU ssued by the Department of Agriculture, indicating the in- 
' nn? uf wo ) ra 4 Th () 1 . ‘ 
Pe ia - rr 2 000 1.342 500 — "| fluence of the weather for the week ended Sept. 1, follows: 
Ind po noo 7 OO “8 OOO 1 000 Early in th veek there was a reaction to higher temperatures over the 
Omaha 1.513.000 19000 230 000 53.000 41 OO Northwestern Stat« ind warm weather continued in that area for several 
ie 3 268 OOO B25 iy) day but it had become cooler generally east of the Mississippi River 
On ¢ I f 0 mony 194 00f Cool eather prevailed in th wore eastern States until near the close of 
the weel wi 1 it beear war It and ioderately high temperatures 
I Aug. 2 ' ‘ HOO SOG ) $542,000 ,. 356 000 were the rule during nearly all of the week in much of the interior West 
Total A 219 §. 143.000 ~ 000 43.8 60 4,366,000 2.234.000 of the Rocky Meuntains ibnormal warmth is obtained There were no 
Total Aus ,1924 66,119,000 7O.000 | 000 15,279,000 854.000 unusually high or low temperatures reported during the week, although 
I ‘ ne ide ( Y Kk, ©,.000 ishels; Balt maxima of 100 degrees occurred in the South ¢ tral States and in the 
t ) ‘ 1.000, D } Wy ; } nst 2.237 .oo Southwest 
bust 1924 y ew York ) } f 2 000: Duluth. 3.000 Chart I shows the week, as a whol was considerably warmer than 
tal, 42,000 bushel gainst 261,000 bust 1 Vheat ‘ ¥ 258.000 | normal throughout the central and north central portions of the country, 
bush J I 100, PI leIphia, 562,000; Bait 6 000; Buffalo, 620,00 particularly in the central tra Mississippi Stats vhere the weekly means 
Db h, 12.00 ‘ i ( ( nf 0 bush guinst were 6 deg. or 7 deg. above the mal average it averaged cooler than 
2,205 000 t ' nor lin most Atlantic Stat along much of the Gulf coast, and over the 
far West 
110 000 19 000 = OOO 4 O00 There was again no pronounced storm mover it, and the weather was 
\ nw) a4 wy) ‘nog | large controlled b ‘ t ation of high pressure over Eastern States 
Other ‘ ’ “0 GOO ° 100 COO Rainfall was rather fre vent in parts of the Southwest and it was showery 
locally in tl extreme Southeast, with mne heavy rainfall in parts of 
rot 4 ) ; 7 (My 1 970.000 { COO =- 999 | Florida about t! middle of the weel vhile the latter part was showery 
rotal Aug. 22 192 { { OOO s=9 «yy | in central Gulf district Fair weather w the rule throughout the central 
‘ 0 ‘ | 17 ! ) ) Q My 1 2 OOO 417 aT, valle and over the 1 re northern Stat« : ? 
2 ; Chart Il shows that there was considerable rainfall during the week over 
TUMMATS most of the Western mm nt n district ind that local rains, though mostly 
Al . . pes Bo ‘ Ye - O00 light to moderate, occurred in much of the South and in the central Great 
“sa xs aes sithchadshaded $08 O00 150. Piais Elsewhere precipitation was negligible, with unusually large areas 
, from the central v ‘ east rd id northward reporting no appreciable 
J Aug. 2 , ) ’ } 6 U1 { ’ 268 mn yw +. 106.00 smounts 
rot A 22 19 ; + 00 §83,000 46,46 my 4 O00 006 OO Droughty conditions now prevail over much the greater portion of the 
To A asain ‘ : oe wee O60 17,117,! <99, N99 | country east of the Rocky Mount s, and widespread, generous rains are 
, ur ' , ' . badly needed. especially for late gardens and truck crops and for the prep 
rHE OUTLOOK FOR WINTER WH! r J Hs tion o for fall seeding Showers during th ods were b nefickal 
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Wheat seeding has begun in northwestern Kansas and southern Iowa 
Elsewhere in both wheat belts the soil is generally too dry for plowing 


THE C 





Flax is being harvested in the Dakotas: buckwheat is good in Wisconsin 
and West Virginia; grain sorghurns are suffering for rain in Oklahoma 
Rice is developing satisfactorily in California and is in very good condition 
in Texas 

CORN .—Under the influence of generally warm, dry weather, and ex- 
cessive sunshine, the corn crop made rapid progress toward maturity 
throuhout the central valley States and in the North. In fact, premature 
ripening, with rather unfavorable effects, was reported from sections, but 
in general, conditions were favorable, except in some unusually dry areas 
in the central-northern portions of the ceuntry and in parts of the Great 
Plains. The earliest corn is now safe from frost in lowa, the bulk of the crop 
has matured in southeastern Kansas, and harvest has begun locally in 
Missouri. 

Corn dried too fast in Illinois, with some local firing in the northern 
portion, but progress was generally favorable in Indiana and Ohio, especi 
ally in the latter State where the weather was ideal for proper maturing, and 
much is now safe from frost Conditions continued generally favorable 
for corn in the Middle and North Atlantic States, but it remained too dry 
for the late crop in most of the South, though rains were helpful in the west 
Gulf area Dry weather was also unfavorable in the Central-Northern 
States, especially in Minnesota, northwestern and extreme northern Iowa 
and parts of South Dakota and Nebraska The condition of the crop is 
very irregular in most of the Great Plains because of the loca! nature of 
rainfall during the growing season 

COTTON The general absence of rain during much of the week in the 
principal cotton States, with mostly bright, sunshiny weather, made ideal 
cenditions for harvesting the cot4on crop and this work made unusually 
rapid advance, being much ahead of an average season. In fact, the 
seasonal progress in picking is reported as probably unprecedented in some 
south-central portions of the belt 

Cotton, any the late crop, was benefited by cooler weather and 
showers in Texas, with shedding and premature opening checked, but 
the crop continued to deteriorate in Oklahoma with much shedding and 
too early opening because of dryness and hot weather; picking has become 
general in the latter State. Deterioration continued also in west-central 
Arkansas, and the weekly progress was poor to only fair in Mississippi, 
Alabama, aud Tennessee. There was some interruption to picking by 
frequent showers in southern Louisiana, and rainfall in that section was 
rather unfavorable for open bolls. 

In central and northern Georgia deterioration continued, with extensive 
»xremature opening and shedding, and plants all dead in many counties; 
aarvest is well along in the central and southern portions of the State. 
Conditions continued unfavorable also in most of South Carolina, with 
much premature opening of bolls and shedding. Cotton was reported as 
still very good in northeastern and central North Carolina, only fair in the 
south, and poor in the west. The crop developed satisfactorily in the more 
western cotton States, with picking increasing in southern New Mexico 
and the top crop promising in Arizona. 

The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 

North Carolina.—Raleigh: Record drought becoming more serious in 
mountain area where crops are a failure, except on bottoms; many sources 
of water supply failing Late corn, late tobacco, truck, and minor crops 
suffering in central and beginning to need rain in east. Condition of 
cotton still very good in northeast and central, but only fair in south 
and poor in west; drought checking weevil, but many bolls small and 
opening prematurely; needs good rains; picking progressing in south. 

South Carolina.—Coiumbia: Drought further intensified and staple 
crops deteriorated, except that conditions are better along the coast 
Most late corn beyond recovery and sweet potatoes at standstill. Cotton 
blooming ended and opening rapily, even to top, with much prema- 
turely, and considerable shedding. Weevil have about taken their toll: 
picking and ginning practically two weeks ahead of average. Outdoor 
work confined principally to forage and peanut harvests. 

Georgia .—Atlanta Few light showers southern portion favorable, but 
drought in central and northern portions most serious on record: forest 
trees are dying and water supplies of large cities endangered Deteriora 
tion of cotton in central and northern portions continued, with extensive 
premature opening and shedding, and in many counties plants all dead; 
picking and ginning active and well along in central and southern portions. 
In drought area, all other crops badly damaged, while peanuts, sugar 
cane, rice, and sweet potatoes need rain in south. Pecans excellent 

Florida.—-Jacksonville: Bulk of cotton open and picking made good 
progress; finished some districts. Heavy, damaging rains central and 
south, with some lowlands too wet, but rain needed badly in west for 
cane, sweet potatoes, satsumas, truck and ranges. Citrus doing well on 
peninsula, but some dropping and splitting Planting strawberries con 
tinued; early fair progress. Celery and other seed beds doing well. Pecan 
crop good. t4°° —_ 

Alabama Montgomery: Most crops need rain badly. Condition of 
corn, sweet potatoes, and minor crops variable, ranging from poor to 
good, with considerable damage by drought. Pastures drying up badly. 
Progress of cotton mostly only fair, with deterioration in many places 
condition ranges from poor to very good and mostly only fair: opening 
rapidly, much prematurely and some sheeding: picking progressed rapidly 
where labor sufficient; nearing completion locally in south 

Mississippi.—Vicksburg: Progress of cotton generally poor: damage 
by rust and weevil considerable locally; early opening rapidly; picking 
progressing very good, except that labor insufficient in many delta counties 
and locally elsewhere; generally, seasonal progress in cotton picking prob- 
ably unprecedented. Progress of late corn mostly poor, lacking moisture. 
Progress of forage and pastures mostly poor in north and central, but fair 
to good elsewhere. 

Louisiana New Orleans: Frequent showers in south interrupted rice 
harvesting and picking and ginning cotton and unfavorable for open bolls 
harvest progressed well in north: cotton mostly made and open 
Rain needed in northwest for pastures, late corn, truck, and sweet potatoes 
Sugar cane doing well 


mostly 


Teras Houston Licht to moderate showers over most of State bene 
fited pastures, late corn, and minor crops, with condition fair to very 
good in western half and poor to fair in eastern Condition of rice very 
good. Cotton, especially the late crop, benefited by cooler showers 


with shedding and premature opening checked Weevil and other insect 
damage increasing, and considerable locally Condition of cotton fair 
very good most western half and favored sections of northeast and coast 
elsewhere poor Fall seeding started where moisture cufficient 
Oklahoma 


Oklahoma City: All crops deteriorated because of heat and 
dryness, with drought severe practically entire State Cotton generally 
deteriorated with much shedding: opening prematurely, and boll worms 
continue active, causing serious damage in manv localities The general 
condition of cotton averages fair picking be oming ceneral Prowrs 
and condition of late corn ver poor to fair: averaging fair. Grain 
sorghums, late broomcorn, minor crops and pastures poor to fair and suffer 
ing greatly for rain Too dry to plow wheat lands 

irkansas Little Rock Cotton continued to deteriorate from west 
central border to Jackson and Woodruff countie« ind also in southeasterr 
portion, due to intense he drought: damage by weevil increase in 
some portions unc she 4 rit we opening rapid] ' , re) 
condition poor to ex lent ’ ‘ e eor poor to « fs Ton 
hot and dry for other croy ex excellent 

Tennesse XN } ( of cotton falling of rj fai 
good. with late bad i ‘ ich shedding or ' ‘ 
opening pidl ra ity \T h earl rn } oA } 
tobacco mostivy hou }: fair to | rop late m DOO 
Minor crops poor to iir b rs T } t » | ry fre 
burning up I of stock w r seri e pl Cs 

Kentucky Louis Dr lh Lat ops maturir f In ex 
treme north, but spotted ove t of State: 1 h ruined b 0 on 
uplands and thin soils in i district 1 deterioratir erte 
Early corn drying rapidly md cuttir commenced Tobacco i | 
poorly spread, and late making litth rowth Cowpeas ) ‘ s 
mostly harvested and .% 1 Pa Ss practically ried ind 
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THE DRY GOODS TRADE 


Friday Night, Sept. 4 1925. 
The successful start of the rug and carpet auction con- 


ducted by the Alexander Smith & Sons Carpet Co. was un- '! 








to 





[Vou 121. 





in textile markets. The offering consisted of 93,000 bales of 
rugs and carpetings valued at approximately $5,000,000. 
Although prices opened on an average of 87 below the last 
auction held by the same company in May, on succeeding 
days prices steadily advanced to higher levels. Bidding was 


keen as representatives from almost every important job- 
ber, retailer and mail order house in the country were pres- 
ent. Prior to the opening of the auction two large mann- 


facturers of rugs and carpetings made substantial offer- 
ings at price concessions ranging from 5 to 15%, which en- 
couraged buyers to expect lower prices. They were not dis- 
appointed, as a number of items were accepted at bids lower 
than usual. However, this situation changed under a brisk 
demand, which came principally from retailers. This latter 
was taken to indicate that they considered prices right and 
that they were very much in reed of merchandise. Jobbers 
were optimistic and reported business running well ahead of 
last year. The outlook for the fall season is held to be par- 
ticularly encouraging, as prices are at such levels as to in- 
duce an active consumer demand. Elsewhere in the markets 
for textiles, prices ruled steady. In regard to silks, recent 
advances in value for the raw product have been actively 
resisted by buyers. The demand for silk goods and gar- 
ments continues satisfactory, with cutters-up busier than at 
any time in their history at this period of the year. Both 
silk and rayon mixtures have been selling on a highly satis- 
factory scale. In fact, the demand exceeds the supply and 
mills were reported having difficulty securing enough oper- 
atives. 


DOMESTIC COTTON GOODS: Markets for domestic 
cotton goods ruled irregular. While quietness prevailed 
during the early part of the week, more activity developed 


during the latter half, owing to firmer raw cotton markets. 
Prices as a rule held steady and registered advances in cer- 
tain instances. Although buyers continued to operate on a 
small lot basis, there were indications of an early broaden- 
ing in the distribution of cotton goods, especially in the 
Western and Southern sections. The fact that small orders 
ure frequent and diversified has prompted a better feeling 
as to prospects for the immediate future. Selling agents 
were of the opinion that business over the next few weeks 
will show substantial improvement. Such opinion was based 
upon the theory that jobbing needs for the coming fall and 
winter are still unfilled, and that with the passing of the 
Labor Day holiday the number of buyers for immediate 
delivery goods will increase. Although there is still con- 
siderable uncertainty concerning the size of this year’s cot 
ton crop, the Government report due the latter part of the 
current month is expected to furnish a better working basis 
for improved goods trading. In the meantime, it is claimed 
that the orders received for bleached céttons, percales, 
printed specialties and a variety of the napped goods have 
been more numerous than for some time past. In regard to 
print cloths, the demand continues highly satisfactory and 
a large volume was reported to have been placed for Novem- 
ber-December delivery. The heavier cottons continue to sell 
from week to week in sufficient quantities to assure main- 
tained production for a month to six weeks ahead. Print 
¢«loths 28-inch, 64 x 64’s constru«tion, are quoted at 7c., and 
27-inch, 64x GO's, at 6%c. Gray goods in the 39-inch, 68x 
72's construction, are quoted at 10'4c., and 39-inch, 80 x 80's, 
at 12%¢¢. 

WOOLEN GOODS: While a steady undertone prevailed 
in the markets for woolens and worsteds, activity subsided 
during the week, owing to the approaching holidays. In 
the men’s wear division interest was centred largely in wor 
steds and mill agents claimed that this fabric has been in 
better demand than for several past. Woolens, 
which were also taken, were mostly ordered on a small lot 
It was said that the bulk of the initial buying by 
elothing manufacturers of men’s goods has been about com- 


Seasons 


basis, 


pleted. In regard te women’s wear, indications point to a 
late opening of spring fabrics. While some of the dress 
egods houses catering to the wholesale trade started to show 
heir J ow Vv ks azo, buyers generally have been hold- 
ing bacl This is due to the slow development of the fall 
season. and the belief that manufacturers would manifest 
little interest in lightweight merchandise until the heavier 
fabrics showed more tangible results. 

FOREIGN DRY GOODS: The volume of business placed 
in the linen markets was not particularly large llowever. 
n view of the fact that sales increased. WAS encouraging 
Demand for novelties was a feature, which prompted factors 
to advance the theory that the worst of the recent depression 

‘ 


had been witnessed. Likewise the belief 
among buyers that prices have touched bottom. 
claimed that this was already becoming apparent, as buyers 

displaying more of ider deferred 
Merchants generally expect further improvement 
to develop shortly owing to the low condition of stocks in 
retailers’ hands and the improved statistical position of the 
industry. turlaps have ruled quiet. Prices, however, were 
slightly higher, owing to an advance in primary markets. 
Light weights are quoted at 7.95-8.00c., and heavies at 


ading 


has been spr 
. houses 


some 
vere A dispositir nto cons 


10.60-10.656. 
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State and City Depariment 


MUNICIPAL BOND SALES IN AUGUST. 

State and municipal bond disposals were on a reduced 
scale during August, the total for the month reaching no 
more than $72,452,204. The number of separate issues 
placed during the month was only 568, made by 449 munici- 





palities. The total compares with $142,828,240 in July 
and with $108,220,267 in August a year ago. 


Large offerings during August were few. The two biggest 
issues were those of the City of Baltimore, Md., and the 
Chicago Sanitary District. On Aug. 3 Baltimore awarded 
$8,978,500 registered stock (representing three separate 
issues) to a syndicate headed by Estabrook & Co. of New 
York as follows: $4,783,000 5% general impt. loan at 
108.54, a basis of about 4.33%; $144,500 5% water loan at 
112.69, a basis of about 4.295%, and the $4,051,000 4% 
school loan at 97.95, a basis of about 4.235%. The issue 
sold by the Chicago Sanitary District, Ill., was $6,000,000 
in amount (made up of two separate issues), bears 4% 
interest and was awarded on Aug. 20 to a syndicate headed 
by Ames, Emerich & Co. of Chicago at 97.41, 
about 4.33% 

Other large issues marketed were as follows: 

$3,800,000 5% Dade County Special Tax School District No. 2, Fla. 
bonds, disposed of to a syndicate headed by Caldwell & Co. of Nashville 
at 100.81, a basis of about 4.93% These had originally been sold to a 
syndicate headed by the First National Bank of New York during June, 
but the sale did not go through 

2,000,000 Los Angeles, Calif., 
headed by the National City Co 
of 4.49%. 

$1,793,000 Miami, Fla., impt. bonds bought by 
by the First National Bank of New 
about 4.75%. 

Two issues of 44% 
$1,349,500, 
York as follows 


a basis of 


9 


water works bonds sold to a syndicate 
. of New York at 100.13 for 44s, a basis 


headed 
s, a basis of 


a syndic ate 
York at 98.66 for 4} 


New Orleans, 
awarded to a syndicate 
$1,180,000 at 99.54, 
at 99.54, a basis of abcut about 4.70 

$1,290,000 54% Alachua County 
No. 1, Fla., bonds purchased jointly 
Jacksonville and the Trust Co. 
about 5.42% 

$1,240.000 44%% Jackson Union School District, Mich., bonds sold to 
the Detroit Co., Inc., of Detroit, at 98.63, a basis of about 4.37% 

$1,000,000 Nashville, Tenn., water works impt. bonds awarded to the 
Harris Trust & Savings Bank of Chicago at 102.14 for 4%s, a basis of 
about 4.57%. 

$1,000,000 6% Roosevelt Water Conservation District, 
disposed of to Ryone & Co. of San Francisco at $8.60. 


La., paving certificates, aggregating 
headed by Eldredge & Co. of New 
a basis of about 4.59%, and $169,500 
Special Road & Bridge District 
by the Florida National 


of Georgia of Atlanta at 98.20, a basis of 


Ariz., bonds 


Temporary loans negotiated during August amounted 
to $46,577,000. New York City alone borrowed $37,000,000 


of this amount. 

Canadian bond disposals made during August amounted 
to $71,438,024. This includes $70,000,000 4% 1-year 
last day of the month by the Canadian Govern- 
ment to a syndicate headed by the Chase Securities Corp. 


notes 
soid on the 


and Blair & Co., Ine., both of New York. The same 
syndicate was awarded the $90,000,000 l-year notes sold 
last September and which become due Sept. 15 1925. The 


proceeds of the present issue will be used to refund the 
greater portion of the maturing issue; the. balance will be 
taken care of by the Government from cash on hand. 

A comparison is given in the table below of all the variou 


forms of securities placed in August in the last five years: 











1925. 1924. 1923. 1922. 1921. 
s * x s $ 

Perm't loans (U.8S.). 72,.452.204 108,220,267 56,987,954 69,375,996 94,638,755 
*Temp.i'ns (U.8.). 46.577.000 69,614,326 49,421,500 24,321,000 43,309,000 
Canad'n I'ns(perm.): 

PlacedinCanada. 1,438,024 14,915,944 1,911,461 6,050,916 4,991,473 

Placed in U.8.-.. 70,090.000 210,000,000 None None 4,100,000 
Bds. U. 8. Poss’ns_. 125,000 None 2,072,000 84,000 10,592,000 
Gen.fd.bds.(N.Y.C.) None None 2,606,000 18,000,000 5,000,000 

SORE ocesesesses 190. 592, 228 202,750,537 112,998,915 117,831,912 162,631,228 





z This ie half of the $20,000,000 Province of Ontario bonds offered simultaneously 
in the United States and Canada; in the absence of more definite information 
have aseumed that half the amount found a market in Canada. 

* Including temporary securities issued by New York City, $37,000,000 In August 
1925, $58,500,000 in August 1924, $36,561,500 in August 1923, $11,600,000 in 
August 1922 and $38,450,000 in August 1921. 


» we 


The number of places in the United States selling perma- 
nent bonds and the number of separate issues made during 
August 1925 were 449 and 568, respectively. 
with 569 and 847 for July 1925 and with 52 
August 1924. 

For comparative 
showing the aggreg 
a series of years. In these figures temporary loans, New 
York City’s “‘general fund’’ bonds and also issues by Cana- 
dian municipalities are excluded. 


This contrasts 
6 and 745 for 
add 


purposes the 


ates for August 


we following table, 


Bank of | 





and the eight months for | 


Month of For the 
August. Eight Months. 
a aE $72,452,204 $961,534.622 
| aa 108,220,267 1,014,088,919 
See 56,987,954 709,565,710 
Sadacaas 69,375,996 819,078,237 
SE 94,638,755 665,366 366 
| a 59,684,048 439,355,455 
eet 59,188,857 448,830,120 
| eee 38,538,221 213,447 413 
ERS 32,496,308 346,903,907 
=e 25,137,902 346 218,922 
a ae ii 22,970,844 379,789,324 
|) aoe 10,332,193 394 666,343 
. ee 19,802,191 262,178,745 
=e 15,674,855 292,443,278 
eS 22,522,613 288,016,280 
|| 14,878,122 213,557,021 | 
GGeccass 22,141,716 249,387,680 


In the following table 
the amount of $72,452 
In the case of each loan 
“Chronicle” 


Page Na Rate. 
869. -Abernathy Ind. Sch. Dist. 
e 


eeereccecascacecees 5 
1005. Abilene, Tex. (6 issues)__ _. 
1005. Abilene. “ 
1124_-Adams C ounty, 3a 4% 
1124_-Adams C ounty, Ind__._- 4} 
869__ Aitken County, Minn___5 
738_-Alachua Co. Spec. Rd. & 


Bridge Dist. No. 1, Fla.5% 


1005_..Alameda County, Calif__5 
1005. .Albany, Calif...........5 
1255..Albany, Ore............! 5 
1255_-Albany, Ore -§ 
1005._Alhambra, Calif. (3 iss. )_4 1s 
1255_.Allen County, Ind_____- y 
1005.-Allentown, N. J_______. 4% 
1005__Alvin Ind. 8. D., Tex____5 
869..Ann Arbor, Mich______- 4% 
1255_.Annville Twp., , See 4% 
1124._Anson, Tex. (2 issues.) ___6 
869__Apache Co. 8. D. No. 2, 
RO ee ee 6 
1124__Arkansas (State " ( 4% 
1255__Arnold 8. D., Pa- ..4% 
1005 _Assumption Twp. High 
SB, EP. NO. BUS, Eicscne 4% 
869__Atchison, Kan__.__ 4\4 
1005.-Athens, Ohio (2 issues) __.6 
1005__Atlanta, Ga. (16 issues)_.44% 
1005.__Attleboro, Mass... .._-.. 4 
1124..Augusta, Mich......... 4% 
1255._Auburn, N. Y. (3 issues)_5 
1124.-Aurora, Ind 5 
1005. _B: tbylon Union Free Sch. 
Dist. No. Fe Y = .-.4% 
738..Baltimore, Md_........5 
738..Baltimore, Md_........5 
738... Baltimore, Md__......-.- 4 
869__ Barrington, N. J 41 
1255-- Bartlett Consolidated Sch 


Dist., Lowa -- 4% 
1124__Batavia, N. Y. (3 issues) - 4.30 
870..Batavia, Ohio........--! 5% 
1124.__Bay, Ohio. -.- ee 
738__Beach Haven, N. J_.___-: 5! 
1124. . Beauregard Parish, La...6 
1124... Beaver Dam, Wis......- 4% 
1255._Beccaria Twp., Pa 4% 

1255... Beckham Co. Un. Graded 
Sch. Dist. No. 2, Okla 
1124._.Bethany & Pine River 
Twps. a. mes: Ba 
er TE 
1255.-Bethel Twp., Ohio.....-. 6 
1255... Be my hem Sch. Twp., 
In 5 
1124... Boveri. Hills Impt. Dist | ay, 
4 
1124... Beverly ‘Hills Impt. ‘Dist. 
fo. 2, Calif 5% 
738__Big Prairie Rural 8. De 
Ohio _- 
1124__ Beverly Twp. .. DD. N. J. 4% 
1125_- Bloomingdale, _ pee 4.90 
1125.-Blount County, Wend ee 
1255. -Bluff School City, Kan_..4% 
870..-Boone County 8. D. No. 
i Re ees 
1005_- Bowie Ind. 8. D., Tex rae ae 
1255_. Bowling Green 8. D., O_.5 
1255. -Breitung Twp., Mich... -- 
870_..Brockway 8S. D., Pa...-- 4% 
1125... Brookville, Pa........--! 5 
870_.Brownfield, Tex_....--.- 6 
1255... Buckhannon, W. Va____-5 
870..Burt Co. 8. D. No. 48, 
Neb. "4% 
870_-Burt-Washington Drain. 
Je Saar 
RT SA aaa 4% 
1125_.Butte County, Idaho....4% 
Fs eres Gea sccocesness 6 
Se, ce, EE acnsaqonecs 4% 
1005..Capito!l Heights, Ala.... -- 
1005..Carbon Ceunty, Pa. -.-.-- 4% 
1256_._Carbon County School 
District No. 54, Mont. -- 
1005__Carmenita 8. D., Calif...5% 
1125. _Carroll C ounty ls wens 4% 
870__Catskill, ae 
1125._Cass C 4, oS Reseaptearine 5 
1006. .Cedarburg, ESA 
870_._Cedar Co. 8. D. No. 97, 
Neb ’ .5% 
870. . Centralized 3.D., So.Car_5 
- i. "UO eee 44 
1006_.Chapperel, Ariz........-5 
1256..Cherokee, Okla__....-.-- 4 
1256..Cherokee, Okla- AE 
1006. .Chicago Sanitary " Dist., 
Ill. (2 issues ; 
1006__C larkstow n Common Se h. 
See. Bee. Oy Bes Racaunt 5 
71__Cloverdale, Ala aes 
1125..Columbia Sch. Dist., Pa.4% 
1006_.Copperas Cove Tex 6 
1125__Cottageville 8. D. No. 23, 
So. Caro 6 
1125__Counci! Bluffs Ind. 8. D. 
lowa.. 4% 
739__Coconino County, Ariz__5 
1256__Collins Schoo! Dist., Ga__6 
1006. .Columbus, Ind 
1125..Cook County Sch. Dist 
No. 170 2 
256 Cookeville, Tenr ° 5 
1006_.Coos County 8. D. No.3 
Ore ...- stein tila 1% 
1006..Corinth, DMiss.......--- 6 





| 1892 


— SE 


Month of For = 
August. Eight Mont 
$18,518,046 $208-709-308 
20,075,54 151,775,887 
16,391,587 144,171,927 
8,595,171 131,196,527 
16,124,577 187,220,986 
7.737.240 102,983,914 
8,009 256 108,499,201 
15,430,390 84,915,945 
7,112,834 93,160,542 
5,865,510 87,824,844 
25,029,784 76,976,894 
6,449,536 97,114,772 
4,045,500 52,535,959 
8,464,431 80,830,704 
7,525,260 82,205,489 
2,734,714 37,089,429 
4,108,491 57,430,882 


Maturity. Amount .Price. 
re ee 50,000 102.55 
Satieeens 110.089 100.30 
ecene 35, 000 ee 
1926-1935 25, ae 
1926-1935 i?" "440 
1928-1940 40.000 100 
1927-1951 1,290,000 98.20 
1926-1928 500,000 101.47 
1926-1945 50,000 104.07 
winmeweae 35,000 161.53 
ed icici ae 13.500 102.26 
‘Sanndine CG «thse 
1926-1945 508,000 102.068 
1927-1936 10,000 100 
acekeeathe 5,000 103 

_ 1929-1935 77.000 100.67 
30,'35.'40,'43 36.000 102.867 
serially Clie énenen 

1945 20,000 103.07 

1930-1945 650,000 100.58 
basebbowa 50,000 101.22 
1926-1940 45,000 100.55 
« . ‘ 125,000 101.15r 
1926-1934 5,719 . 
1927-19: 90,000 100.56 
1926-1940 75,000 100 
_ ; - 35.000 100.58 
1926-1929 i 
1926-1932 13,000 101.44 
1926-1955 365,000 101.79 
1943-1945 4,783,000 108.54 

1961 144,500 112.69 

1933-1939 4,051,000 97.95 
1926-1935 15,000 100 
1940-1945 16.000 
1926-1935 177,472 100. 03° 
1926-1950 25.000 105.03 
1927-1931 10,759 100.61 
eenawepns 30,000 102 
eats 10,000 100.08 
1930-1939 10,000 y100.77 
d1930-1955 35,000 100.25 
ite cata ete FC ia 

1940 30,000 101.33r 

1926-1935 5,000 100.90 

10 years 11,000 103.556 
1926-1960 70,000 101.38 
1926-1957 65,000 101.32 
1938-1940 3,000 100.52 
1927-1954 123,500 101.33 
1926-1941 8,000 100.17 
1926-1932 35.000 100.38 
1931-1940 Gees sssnee 
1926-1935 Rae santens 

serially 25,000 104 
1927-1940 14,000 101.38 
ee 20,000 101 : 
‘ , 50,000 101.242 
1930-1947 100,000 ee 
is : 50,000 102.80 

1-10 yrs. i A: 

€1930-1935 Pee 

1936-1944 Lae «assess 
1945-1951 70,000 102.60 
1935-1944 Gaee ns#ece 
1926-1935 5.370 103.92 
1-10 years [Te éanene 
Saencssan 275,000 EE 
eeeeeasce 160,000 acmend 
imnih tnne 24, ——T 
1926-1939 7,000 101.10 
1926-1935 13,400 101.04 
1926-1940 15,000 104.08 
1926-1935 21,000 103.36 
tne eedtisine 50,000 pees 
1926-1945 F) 

1945 Se | wnsee4 

1926-1935 120,000 101.18 

serially 22.000 pate 
1930 35,000\ 100 
1935 2,500 

1926-1945 6,000,000 97.41 

1926-1945 Ft aa 
, 35,000 waN 
41928-1940 25,000 101 

1926-1955 30,000 103.25 
1926-1945 10,000 105.10 
1930-1945 200 000 100r 

41926-1950 50,000 103 

1926-1956 16,000 100.93 
1926-1931 9,000 100 
1930-1942 65,000 = 
30 years 15,000 100 
1928-1932 19,500 100.12 

927-1935 116,000 


we give a list of August 1925 loans in 
,204, issued by 449 municipalities. 
reference is made to the page in the 
where accounts of the sale are given 


Basis. 


4.27 
5.00 
5.42 
4.23 
4.50 


4.255 
4.75 
4.39 
4.20 


5.74 
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Grton 
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Name Rate. Maturity. 
Coryden Ind 8S. D., lowa4 6 1926-1945 
Corydon Ind. 8. D., lowa 4! 1945 
Corydon, Ind 4} 1926-1944 
_Coshocton, Ohio________5 1926-1935 
© ovington, Tenn.......5% 1950 
Cumberland Twp., Pa_._.4% 1930-1944 
_Cumberland, R. I 44%, 1926-1935 

_Crawfordsville C onsol. 
Ind. 8S. D., lowa 4% 1928-1945 
-Cudahy High z D., Wisc. 
Dade City 8. Fla 
Dade County Special Tax 
S. BD. No. 2, Fila x 1928-1952 
Dallas, Tex 5% 
Dalton, Ga 5 
Davis, Okla. (2 issues 544 1930-1945 


Dawes Co. 8. D. No. 39, 
Neb 

Dayton, Wash 

Decatur County, Ind 

De Kalb County, Ind 

Delano Union Grammar 


Oro 


4 1926-1945 
3 


) 
1926-1935 


School District, Calif. _6 1926-1936 
Delaware (State of) ‘ 1'4 1926-1972 
Delaware (State of) 4 d1926-1965 
Denver, Cole Improve 

ment Districts) 5% 1926-1933 
Depew, N.Y , 5 1926-1939 
De Ridder, La 6 1935 
Des Moines Ind. 8. D.,la.4'% 1945 
Des Moines Ind. 8. D.,la.4 1945 


Dix, Neb 


Duluth, Minn 1 1926-1950 
Dunn, No. Caro 5% 1928-1966 
Du Page Co. 8. D. No. 

36, Il 4% 1927-1936 
Durango, Colo. (2 issues) 6 1935 


Duval County Spec. Tax 
8S. D. No. 6, Fla 


Dwight, [il : 1926-1945 
East Bridgewater, Mass. 1926-1933 
- East Columbus, Ohio é yearly 
Elaora, lowa__-- $44 1926-1935 
Eli Whitney 8S. D., No 

Caro 6 20 years 
Elizabeth 8. DBD. No. 36 

Il 6 1926-1941 
Elk City, Okla- 5 1935-1950 


Ellwood City 8. D., Pa..4)4 1930-1945 
Elm City, No. Caro 6 1927-1945 
El Paso County, Texas 1% 1934-1960 
El! Paso County, Tex 6 19258-1931 
El Segundo, Calif 5 1926-1945 
Ennis, Texas (2 issues 
Ennis, Texas_-.-- 
Essex Junction, Vt 14 1931-1955 
Estill Sch. Dist., So.Caro.5 1930 1945 
Etna Sch. Dist., Pa 1% 1947-1952 
Euclid, Ohio (5 lasues 5% 1926-1935 
Eugene, Ore 41% 1945 D 
Fairfield, Ala h 1955 
Fairview Sch. Dist., N.J_5 1927-1955 
Fall River, Mass. (3 iss 1 1926-1955 
Fall River, Mass 1! 1926-1945 
Falls City, Neb A% 
Fayette Co. Com. 8. D 

No. 36, Texas 5 
Fayetteville, No. Caro H 1926-1932 
Findlay City 8. D., Ohio_5 1926-1943 
Floyd Co. Com. 8. D 

No. 8, Texas fh 1926-1965 
Florence Co., So. Caro. 5'4 1929-1931 
Floyd Ce. Com. 8. D 

No. oF, Tex: 6 1926-1945 
Forest City Rural Ind 

SD. No 1, lowa 5 
Fort Dodze, Iowa 44% 1926-1933 
Fort Myers, Fla 6 1925-1934 
Franklin 8. D., Neb 1! 1936-1945 
Franklin Twp. Rural Sch 

Dist., Ohio h 1926-1933 
Franklinton, No. Caro 5% 1927-1943 
Fremont County 8 I) 

No. 32. Wyo i) 10-25 years 


Frybury Twp., No. Dak5%% 1930-1934 
Furnas Co. Com. 8. Dists. 
No 1&77. Neb 


Gadsden, Ala a 1955 
Gadsden, Ala 5 1955 
Gage Co. 8. D. 59, Neb__5 1926-1930 
Galveston County, Tex __5 1926-1955 
Garfield Heights, Ohio 9% 1926-1935 
Gastonia, No. Caro D 1927-1964 
Gibson County, Ind 1% 1926-1935 
Glendale, Calif D 1926-1964 
Glendale City S.D.,Calif_5 1926-1965 
Gilen Ellyn, Ill 1! 1928-1945 
Glen E liyn, Ui } 1926-1935 
Goldficd, Iowa +! 1930-1943 

ilens Falls. N. ¥ +! 1950 
oe Fede Kan 5 1-10 years 
Goree, Tex 1926-1965 
Grand Junction, Colo t\4 1926-1940 
Greenburgh Union Free 

S. we. ne. 2, N.Y t'4 1927-1943 
Greene Count [nal 5 1926-1935 
Cireene Count Tid 5 1926-1935 
Greenfield Sch. City, Ind.5 1931-1945 
Greenport, N.Y #42 1926-1951 
CGireenville, So. Caro 5 d1945-1965 
Greenville 8S. D., Tex 5 1926-1955 
-Grundy Center Ind. 8.D., 

lowa 1! 1936-1940 
..Haddon Heights, N. J 4% r2tvr-1052 
Halifax County, No. Car_4% 1940 
-Hamden, Conn. t'¢ 1928-1931 
Hamilton County, Ind 1 1926-1935 
Hamilton County, Ind___4 1926-1935 
Hancock County, Ind 1 1926-1935 
Hancock County, lowa__5 1-10 years 
Hardeman County, Tex. _5 


Harrison Twp. 8. D.,O0_._5% 
Hartford Northwest Sch 
Dist.. Conn i! 


1926-1930 


1926-1965 
Hi 1926-1950 
Hays School Dist., Kan_.4'¢ Serially 
Henderson C o., No. Caro.6 1930-1954 
Henderson Co., No. Caro 
Hoopers ¢ ‘reek Special 
School Taxing District) 6 
Henderson Co., No. Caro 
(Edneyville Special Sch 


irtsville, So. Caro 5 


1928-1955 


Taxing District 6 1928-1935 
Henderson County. Tex _6 1942-1959 
Henry County, Ind 6 1926-1935 
Hickory, No. Caro 5 1928-1955 
Highland Park, N. J__.-5 1926-1958 
Hizh Point. No. Caro 5 1928-1955 
Hill Creek 8S. D., Neb t's 1926-1934 
Hillsdale, Okla 6 1926-1940 


Hopewell S. D., S80. Caro_6 °30,°35,'40&'45 


Hubbard, Tex 7 5? 
Huntington Manor Fire 


District, N. ¥ 1926-1935 


t 
_Hutchinson, Minn. ..4'6 '31 '33 & '36 


“mount, 


794 uu 
77,000 
19.000 

4,078 
25,000 

150,000 

25,000 


3,800,000 


115,000 
30,000 
22,500 


6 000 
45 000 
40 000 
10,600 


21,000 
235,000 
500,000 


188,100 
14.000 
10,000 

BHO OOD 

640,000 

5,000 

125.000 

75.000 


50,000 
11,000 


100,000 
20,000 
24,000 
17,200 

5,000 


7,500 


16,000 
50,000 
55,000 
40 000 
204 000 
50.000 
200 000 
100,000 
t, tp) 
50,000 
16.000 
100.000 
19,5234 
25,000 
12 000 
29) OOO 
150.000 
150,000 
110,000 


5,000 
25 000 
35,000 


20 O00 
225,000 


6,000 


2 OOO 
150.700 
7TO000 
10,000 


3.900 
25,000 


7.000 
5,000 


50.000 
60,000 
10,000 
3,500 
500 000 
166.3606 
225 000 
16,700 
(45,000 
500 000 
430.000 
60 000 
12,000 
10.000 
SO.000 
$5,000 
sh ,000 


50,000 

2 OO) 

1 SOO 
SS.H00 
26,9000 
500 000 
15,000 


25,000 
59,000 


500,000 


100,000 
t,000 
5.000 
9,700 
12,000 
600 000 
+,000 


100.000 

25.000 
130,000 
100,000 


10,000 


8.000 
r4s.000 
6,080 
130,000 
65,000 
750.000 
9,000 
3,000 
+,000 
75,000 


20,000 
12,000 


2000, 


=x 
ne be | 


— ho ) 
rime 
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Name. Rate. 


-Indiaa River County Fla 


_frondequoit Com. 8. D 
No. 4,N.Y ‘ 4! 

Jackson, Mo........ 
_Jackson Twp., Ind______4} 
v2 


Jacksonville, Tex 


Jasper C ounty, So. Caro_6 
Jackson Sch. Twp., Ind..4% 


Jackson Un. 8. s,. Mich _ 


Jay County, Ind 


_Jefferson C ounty, “Ohio 5 F 
. J. 


Jersey City, 
Johnson & Miami C os. Jt 


_ 


Rur. H.S.D.5, Kan_.41'4 


Kempton ( ‘ommunity 


Cons. 8.D.No.280,[11__5 


Kensington Park Sanitary 
District, Calif 6 
Kenwood Park I.8S.D.,la_4 


Kernersville, No. Caro 5 


Kernersville, No. Caro 5 
Kiel, Wisc 4 
Kingsford, Mich 4 
Kingsport Tenn 5 
Kingsport, Tenn _-_--. 6 
Kingston, Pa = + 


Klamath Co.8.D.No.1, 


Ore. 1.6 


Klamath 8. D., Calif 


Knox County, Ohio : 


Laconia Levee Dist., Ark.! 


Lake Charles Harbor & 


Terminal Dist., La 


La Grange ¢ ounty, Ind } 
Lake Wales, Fla 6 
Lakewood, Ohio (% iss i 
Lakewood, Ohio (5 iss.) —_5 
Lampasas Tex a) 
Larimore, No. Dak 514 
La Salle Parish Sub Road 
Dists., La. (2 issues 6 
Laurel, Miss 5 
Lebanon 8.D.,N.H +! 
Lemoyne 8S. D., Pa 1 
Lees Summit, Mo. (2 iss.)4 
Leet Township, Pa } 
Lenawee County, Mich. _4 
Liberty County, Ga 5 
Libertyville ene s 
D.No.70, I 5 
Lima, Ohio_- 5 
Lincoln Twp. Ind. 8. D 
No. 1, Iowa 5 


~~ 
I ittle Falls Twp N.J 1 


Livingston Parish Sub 
Koad Dist. No. 1 of 
Road Dist. No. 2, La H 


Angeles, Calif t 
Lower Burrell Twp. Sch 
Dist Pa 4 


Lubbock, Tex. (3 issues ) 


Lynn, Mass. (10 issues) 1 
NMiceCook, Neb 1 
MekKeesport, Pa } 
McPherson, Kan i 
ladison County Miss 


2 issues 5 
Madison, Wis i 
Ay | idison, Wis 5 
Madisonville, Tenn 6 
Magnolia Twp., Ill 
Malvern Pa 1 
Manassas 8S. D., Va 5 
Mian field, Ohio a) 
Maple Heights, Ohio 5 
Maplewood Twp., N. J 1 
Viarshall County, Tenn ) 
Martin County, Ind 
Martin Count Minn t 
Maryland State of) 2 

issues i} 


Masontown, W. Va 
Maydell!I.S.D., Texas 


Media, Pa £7 
Meridian, Mis 2 iss i 
Merrill Ind. 8. D., la t 
Mexia, T's ‘ > ISSuUl » 5 


Miami County, I 
Miami County, I 
Miami, Fla 

Michigan (State of 


Middletown 8. D., N.Y _5 


Milton, Fla 6 
Milwaukee Wis 1 
Molena Sch. Dist., Ga A 


Montana (State of } 


Monterey 8S. D., Calif 5 


Morley Consol. 8. D 
Mich H 


Morral Village 8. D Ohiod5 


NLoscow Idaho 


?) 
Mt. Holly, No. Caro 5 
Muskegon, Mich 1 
Mustang Consol. 8. D 
No. 69, Okla 5 
Nashville, Tenn } 
Na 1 (ot t) \ y 
{ issu } 
Nelson. Hil t) 
Nevada Mo t 
New Albin, lowa } 


New Britain (‘ont 
issues t 

Newkirk, Okla 

New Orleans, | 1 

New Orleans, La H 

Mmewnett, Vb.<<.0s- ’ i 

New Port Riche Fla 


New Smyrna, Fla i) 
Newton County. Ca 5 
Niagara Falls, N. ¥ 

issu i 
Niagara Sch. Dist. No 


N. ¥ { 
North Adams, Mass 4 


ISSUES t 


Northern Road District 


Miss a . 
North Hempstead (Crre 
Neck Sewer District 
ma 
Norwalk Second Taxing 
Ii (conn t'4 
Norwalk Second Taxing 


Dist Conn 
Oberlin. Ohio 
Obion Veunty Tenn 
Ocean Cou! J 
Ocean Shore Impt. Dist 


Oc a » 


Ogden, Utah 


Old River 8. D., Calif 6 
_Olympia Sch. Dist., Calif.6 





ba ee oe 


id } 
id } 
! 


Maturity. 


1926-1944 


1928-1939 


1926-1954 


1927 -194 
1926-193 
1926-193 
1926-193: 
1926 


1927-1945 


1928-1935 


1926-1940 
1926-1935 
1927-1941 
1927-1962 
1927-1944 
1926-1953 
1945 
1945 
1927-1941 





0 d1935-1945 


1926-1930 


1926-1945 


1926-1950 
1926-1935 


1926-1945 


1926-1935 


1929-1950 
1930-1944 
925-1939 
924-1945 
926-1945 
1930 1953 


, 
, 
, 


l 
l 
] 


d1930-1945 


1926-1955 


l 5 years 
1926-1945 


1927-1945 
1927-195 


Om AJDi 


1930-1933 
1927-1964 


1926-1935 


1926-1965 


1-20 years 


1955 
1927_1946 
1926-1940 
1926-1935 


1 


926-1940 


1940 


41928-1956 
1926-1925 


1926-1935 
1927-1955 


i 
d10-20 years 


1928-1940 


35,'45&'55 
1926-1950 
1936-1945 
1926-1965 
1926-1935 
1926-1935 


1927-1935 


1026-10258 
1926-1945 
9126-1936 
1926-1943 


1949 


d10-20-yrs 
1926-1937 


1935 
1927-1! 
1444 


1927-1966 


1934 & 1935 


10-years 


1026-1955 


1931-1954 


1926-1929 


77.1085 
1957-1965 


1926-1944 


1926-1930 


1926-1950 


1929-1952 
1936-1955 
1926-1938 
1-10-yea:s 


5 
5 
5 
3 





Amount. 


50,000 


35,000 
65,000 
1,800 
100 ,000 
40,000 
4,400 


240,000 


7.800 
10,500 
13,126 
10,000 


65,000 
5,000 


50,008 
10,000 
140,000 
18,000 
35,000 


280,000 
250,000 


20,000 
150,000 


20,008 
5,000 
15,000 
100,000 


500,000 


6,500 
30,000 
110,000 
87 554) 
30,000 


15,000 


80.500 


225,000 


175,000 
85,000 
87,000 
40,800 

114,000 
10.000 


19.800 


256,000 


2,000 
$5 O00 


12.000 


2,000, 00N 


30 000 


350,000 


BH5 O00 


ri00.000 


120,000 
66 OOO 


65.000 
65,000 
55,000 
r7 500 
10.000 
3.000 
53,000 
21, 150 
15 
99000 
5O 0 
& 748 
28,000 


765,000 
15.000 
12,000 
60,000 
15,000 
$5,000 


220,000 


1.820 
1.300 
793.000 
224 CLO 
24,000 
14,000 
640 000 
19,000 
592 000 
$5,000 


12.000 

>. ott) 
10.000 
20,000 
50,000 


25,000 


OOO OOO 


244 000 
& 000) 
12 000 
24,000 


Py) CM) 
115.000 
TSO OOD 
169.500 
90 000 
150.000 
240 000 
20.000 


835.000 
9 500 
165,000 


125.000 


1m nnH 
rot) OW) 


OOO 
10.552 
55.000 
54.000 
750.000 
“0 000 
ANO000 
25.000 


5,000 
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Page. Name. Rate. Maturity. Amount. Pr rice. Basis. | Page. Name. Rate. Maturity. Amount, Price. Basis 
875__Onece 8. D. No. 21, Fla__6 1938 10,000 104.11 5.73 746__W peMagton Sch. Twp., 
744. Orange County, Ind.__._.4'% 1926-1935 15.000\ 110.69 4.15 eee Pa 1926-1936 4,000 103.417 4.32 
744__Orange County. Ind- 4% 1926-1935 11,000/ 1012__W saeaasins” Sch, Twp., 
744__Orange County, Ind____.4%4 1926-1935 20.000 102.02 4.08 Ind. (2 issues)____- 3 lg 1926-1936 19,000 101.37 4.22 
744. Orlando, Fla bb atieade ---5 | 1926-1935 r500,000 100.32 4.94 878__ Watsonville S. D., Calif_.5  _.---.--- 90,000 102.45 —- _-- 
1009. Orlando, Fia_- --5 '35,'45,'55&'65 175 v00 103.25 4.78 | 1130__ Wayne Sch. & Civil Twp., 
1010 _Ottawa County. Mich___5 1927-1935 175,000 101.40 rae LL eee ae 5 1926-1940 46.000 105 4.255 
1260__Oxford Jct. 1.8. D.,lowa.4% ______. 5,000 _.__._ ___. | 1262_.Weldon, No. Care___.._.5% 1927-1966 20,000 101.20 5.41 
1128. Oxford, N. Y- ---4% 1926-1937 35,000 100.39 4.43 | 1012 _Wells C sounty, ae 46 1926-1935 20.600 101.37 4.22 
875.. Paris, Ark- ; ..5% 5 years 24,500 100.57 ..-- | 1262... Wells County, Ind_-_-__.- ; le 1926-1935 10,400 101.20 4.25 
1128. _Park City S. D., Utah.__5 - 200.000 = eee 1262__ Wells Ind. S. D., Tex. 1930-1965 _ ft as a a deraeieat 
1128__PVeabody, Mass - #'¢ =1926-1910 190.0090 101.11 4.08 | 1012__Westchester Sch. Twp.. 
1010__ Penn Twp., Pa $'6 1927-1935 40,000 101.556 4.205 Ind 514 1927-1925 17.000 105.40 4.44 
1129__Penn Twp.. Pa sanae 1926-1944 38.000 102.41 4.19 | 1262..Wharton County, Tex_--514 1927-1965 790,000 _____- anes 
1010__ Perry Sch. Twp., Ind 5 1927-1931 10,000 102.34 4.25 | 1130_._Whitehali Twp.. Pa -4% Ev. 5 yrs. 50.000 103.883 4.13 
875__Perth Amboy, N. J. $°4 1926-1945 20,000 100.95 4.63 | 1012... White River Sch. pianos 
875__Perth Amboy, N. J 4%4 1926-1948 15.000 101.17 4.63 Ind 5 1926-1935 30.000 103.75 4.195 
1129__Peru, Ind ‘ a 70.000 _ .... | 1131_. Wichita Falls, Texas____ _- 2 7394 ,.000 4.75 ‘ 
75_. Petersburg, Va 44 1965 250,000) 109.92 ee 1262__ Wildwood Crest, N. J__- 1926-1955 35,000 100.41 5.96 
875__ Petersburg, Va +14 1945 100,000 { &78__ Wilkinson Co., Miss_ aM 1926-1945 40,000 100.25 5.22 
1129__ Piedmont, Calif 5 ~ , 65.900 104.50 746__ Williams County, Ohio__5 1926-1945 40,333 9103.18 4.59 
1129__ Pike County ind_ $46 1926-1935 22.400 102.42 4.005 | 1131_. Wilson Sch. Dist., Calif_- ‘ 7 3,000 103.41 si 
1010__Pine Bluffs, Wyo a ee oa: r15,000 : _ .... | 1262_-Winchester, Tenn_______5 °30,'40,'45,'50 70,000 102.47 4.80 
1129__Pinellas Co. Spec. Rd. & 1262_._.Winnemucca, Nev = ll 1927-1946 20,000 106.05 5.29 
Bridge Dist. No. 12 1131__ Winter Haven, Fla _5'4 1926-1940 90,000 101.73 4.73 
Fla J 1928-1955 425,000 100.02 ‘ 1012__ Wiota Consol. S. D., la_.4%% 1940 7.000 4 
11298_ Pittsburgh, Pa ..4% 1926-1955 1: 50.000 102.56 4.015 879__ Wirt. N. Y ito 1926-1933 24,000 101.97 4.475 
1129_ Pittsburgh, Pa +14 1926 300.000 190 4.25 | 1263_._Wrentham, Mass._.....4% 1926-1942 35,000 101.40 — 
1260__Pleasant Ridge, Mich. (3 1012. .Wvominge Co. W. Va. 
OT ee 6 1927-1931 17,637 100.23 5.935 (Slab Fort Rd. Dist.)..54%% 1926-1955 325,000 wee aes 
1129__ Pleasant Ridge, Mich 4°% 32.000 101.26 1012__.Wyvoming Co., W. Va. 
876. _ Pocatello, Idaho 1% 289.000 (Center Road Dist.) 5M%G 1926-1955 175,800 ee ee 
&76__Polk County, Neb t's 1-15 years 105,000 101.02 4.35 | 1263_.Yankton, So. Dak____..4% 1930-1939 r26,000 101.44 4.58 
876... Ponca, Neb : i) r1s.000 1912. _ Yatesville S. D., Ga__.--! 5 1929-1953 25,000 oe Sree 
1010__Ponea, Neb : $*4 1935-1945 19.000 102.17 4.59 | 1012__ York Sch. Twp., Ind ._.44% 1926-1938 29,000 100.17 4.225 
1129__Pontiac Twp.. Ill 5 1927-1929 50.000 1131 Yorkville, Ohio ...0% ‘ 85.000 103.76 
1010_._Port of Port Angelvs, 1141__ Ypsilanti, Mich icin 5 1926-1929 7.000 vas  enecs a 
Wash _. hee 1927-1944 440.000 100 4.50 —- -—— 
1129__ Potomac. Va- er 1931-1935 24.000 100.04 5.195 Total bond sales for Aucust (449 municipali 
1260_- Pulaski County, Ind_-_-_-__4! 1926-1935 5,700 100.82 1.33 ties, covering 568 separate issues)_-__ ~. $72,452,204. 
1260__ Pulaski County, Ind_ 444 1926-1935 4,440 100.76 4.34 | —— 
1260. . yey y oeer. ae D 6 1926-1934 3,737 106.40 5.90 d Subject to call in and during the earlier years and te mature in the later 
1010. aa? = wae we 4 60.000 year. k Not including $46.577.00C temporary loans. r Refunding bonds. 
R76 Randolph N.Y $45 1926-1935 10,000 100 4.50 | y And other considerations. 
1260__Redferd Twp. Union Sch. eas ‘ , : . ‘ 
Dist. No.1, Mich..---43 1940-1946 | 325.000 101.02 4-41 lhe following items included in our totals for previous 
ya! tenovo, De —— 925,.'45& 55 30,000 44.45 7 ° ‘ . . 
1133 -- Beecre pao ----77 7 A72 1980, 408 05 SN) 100s yo | Months should be eliminated from the same. We give the 
nw Te Fis O°%R.1025 - as . . . . 
L129 Rivera Fn seiag ? TBETRS ERIM 188 846 | page number of the issue of our paper in which reasons for 
1129__ Robersonville, No. Caro_6 1927-1936 5.000 100.13 5.99 | these eliminations may be found. 
&76_. Rockford, If 1'4 259.000 100.05 : 
1129__Rocky River Villaee Sch. Pace. Vame. Amount, 
Dist.. Ohie 1%; 1926-1955 24.000 100.28 4.725 &AD saskin Schoo! Dist., La. July list $100,000 
745 _Roosevelt Water Gonser ee vee cart See eres CaaS Ee 115,000 
vation Dist Ariz 6 11-30 vears 1,000,000 88 60 255 send, Ore. (January list ‘ 55,000 
1129__ Rostraver Twp.8.D., Pa_4 1931 & 1932 5.000 101.65 4.215 1005_. Bloomington, Ul July list) : 100.000 
1010__. Royal Twp.8.D.7, Mich_4 1955 50.000 100.76 4.455 &70__Cedar Spring School Dist... Mich. (July list) © z 100.000 
1910_. Rushville Se h. City, Ind_4 1927-19236 19.000 102.12 1256. _ Dade Co. Spec. Tax 8. D. No. 2, Fla. (June list) .. 3,800,000 
1260__ Ruskin, Neb ; 1 1945 9,600 ; 1256. .Dadeville, Ala. (May list) ayer 20,000 
876 __St. Clair Co., Mich.(3iss.)5'4 1926-1935 266.500 103.33 1007_. Ecorse Twp. Sch. Dist. No. 3, Mieh. (July list) _- . 550.000 
745__St. Charles County, Mo_4!4 1939-1941 200,000 101.82 1.34 | 1007__Gattney, So. Caro. (April list) . eoceee---e-- 100,000 
1260__St. Francis County, Ark_5'< 20 years 75,000 100 5.50 &73__Hamilton County. Towa (July list : 10,250 
1129__St. Johnsbury, Vt f 4% 1926-1945 7r119,000 100.19 1.23 | 1258__Jackson County, Tenn. (June list) - -<- -- 35,000 
1010 St. Johnsville, N. Y $4, 1930-1949 10,000 100.45 874__ Littleton, No. Caro. (uly list . - 8.000 
876__St. Joseph County, Ind_.4'% 1926-1935 14,000 101.456 4.20 874 Nebo Sch. Dist.. Utah Cluly list Laies on 75.000 
$76._St. Joseph County, Ind_.4'% 1926-1935 19,000 101.457 4.20 | 1259..North Augusta 8S. D. No. 66, So. Caro. a list) we 15,000 
$76__St. Joseph County, Ind__4! 1926-1935 24,000 101.463 4.20 | 1010. Pittsburgh, Pa. (2 issues) July list ices 450,000 
1260__Sabula Ind.S.D.,Ilowa_..4' ~- 30,000 101.46 1010__Pottawatomie County, Lowa (July list) = 25.006 
876__Salida, Colo 5 ‘ 50,000 100.05 1259__Smithfield Road Dist., W. Va. (March list) ae .. 230,000 
876__Salisbury, Mo 4146 1930-1945 35,000 99.35 1130__Seuth T ampa Farms Drain. Dist., Fla. Guly list) 3 249,500 
1011__San M:; irino, Calif 5 1956-1965 20,000 108.05 1.54 | 1261__Springfield, So. Caro. (July list) - . Se 000 
876__San Pete C ounty, Utah__4'4 40,000 877..Texarkana. Ark. (July lMst)............ . 211 520 
oF j 93 95 650 OOF . 
‘St ieee hep. 5"s-  gelinee neckacnty — BONDS OF UNITED STATES POSSESSIONS. 
ibs Caro eee 5 19 rt ‘oo. <9 ean oo re : oa Pane Vame., Rate. Maturity. Amount. Price. Basis. 
‘4 Scarsdale 1926-1! ) 2.0) 26 < 7 or tico (Govt. 4 963 25 ‘ 4.3% 
877 Scarsdale, N.¥ 11¢ 1926-1932 11.000 100.182 4.20 | %44--Porto Rico (Govt. of)....4% ats $125.000 103.40 4.33 
— = ~ared: * y r Z OF 935 5 on { JS c ‘ . . i at 
a1 -poatee i tit Teoeters = 42000 «lone giz | We have also learned of the following additional sales for 
( Scotia, N. ¥ issues 4 1926-194] 108,500 100.149 4.47 ATI re :* 
100 Scotland Neck, No. Caro.5'4 1927-1951 25,000 101.16 5.39 | Previous mont hs: 
1011__Seattle, Wash 6 72 000 100 6.00 | Page. N ame. Rate. Maturity. Amount. Price. Basis. 
1130__Sebastian, Fla 6) 1926-1935 50,000 101.53 869..Abbeville 8S. D. No. 1, La4% 200,000 y100 = 
877 __Seminole County, Fla 54 1929-1955 760.000 101 5.16 1005..-Ambherst, Va --=--- 6 34-years mes 40,000 ‘ wan 
1011 Seneca Co., Ohio (7 iss 5 Yearly 38.900 100.86 1255 Andrews, No. ¢ aro. Apr 6 1946 1955 50,000 101.65 5.87 
1261__Shelby County, Ind 5 1926-1935 6.800 103.54 4.27 SHY Athens Co., Ohio a . wee 5 1926 19 4 57 200) 100 5.00 
1261__Shelby County, Ind 5 1926-1935 6.740 103.96 4.185 | 1124- Aubrey Ind. 8. D., Tex.-5'% 1927-1965 30,000 103.59 5.24 
1261__Shelby County, Ind 5 1926-1935 1.300 103.89 4.20 | 1255_..Aurora, Il $1}, 1926-1927 150,000 100.47 4.175 
877. Shelby Co. 8. D. 103, 111-6 1927-1940 = 14,000 $69. . Baker, Ore. (March 6 = 1926-1935 = 38,500 - 
1011__Shoals Sch. Twp., Ind 5 1926-193] 2.500 103.02 1.00 | 1124. Baraga County, Mich 5 1926-1935 100,000 100 5.00 
1130__Snow Hill, No. Caro t) 1928-1955 10,000 104.67 5.60 | 1005.- Boston, Mass i 1926-1945 83,000 100 4.00 
745__Solon Tow: ship, Ohio ) 1926-1934 $.636 100.46 1.90 | 1255. Brattleboro, No. Caro " 1928-1947 10,000 101.07 
1130_._South Bend. Ind +14 1945 r75.000 101.54 1.14 | 1255__Brevard, No. Caro.(June)5'4 1928-1943 200,000 : 
1261 Southgate, Calif ee 1926-1965 150.000 105.41 1125._Charleston Sch. Dist ; - 9 
1261__Southgate, Calif 5 13.000 102.14 Mo June ’ 146 1927-1945 100,000 
746__South Milwaukee Vis 1 20,000 100.70 870 Olach imas Co. 8. D. No. : - 
1130__Sparta Sch. Twp., Ind 1 1926-1939 8.000 101.94 1.19 5, Ore. (June 474 ‘ ) 186.000 101.17 : 
1261__Spragueville, Lowa 114 194] 2 O00 871__College Corner, Ohio 5 1926-1929 2,000 ‘ 
1130__Spring Creek S. D., La__6 Serialls 2,000 100 6.00 | 1256 __ Dadeville, i _ (May 6 19 Sey: - r12 gan 
1130__Starkville, Mis 5 1926-1950 00.000 &71--Coshocton, Oblo _--9 920-1900 5,0 
'877__Steuben Count T ; 926-1935 6,100 101.34 225 | 1125-.-Douglas Special 8S. D. No 
S77. Ste ub sc oe by Wash 5 e-6 yours 16.000 100° 5.00 15, No. Dak. --_ 5 *1945 20,000 100 5.00 
1011__Stockport Un. Free 8. D 1125--Dymond S. D. No. 89, 7. . 
I No.1 ae" { 1928-1947 2 O00 101.84 1.32 | No. Dak , NI 5 *1945 4,250 100 5.00 
12 Stowe Township, P '35,'45 & '54 200,000 104.69 1.16 | 1007.-Ecorse Twp. 5. D. No. 4 oe = 
SF . tality saber my Tent ‘ 4°40, '50 & 55 35,000 100.22 1.49 | Mich ; 5 1955 350,000 y109.81 4.41 
1011_ Struthers, Ohio 5 1926-1935 29.219 103.18 4.835 | 1126--E] Paso County Common . - 
1130__Suffolk, Va 1 1926-1953 140,000 97 .33 4.78 | 1257._Eden Ind. 8. D., lowa_..5. 1-5 years | 5.000 Ko gee i 
1130__Summerville 8. D., Ga 544 30 years 15,000 101.66 | ; 8. D. No. 6 ht = oe 5% 1945-1965 35,000 105.54 — 
2 S iit Co., Ohio (3 iss.).5 926-1937 360,000 102.42 4.535 1126 “pping Special 5. - NO Ps # 
oer tena atid Top yh 12 4.535 | IR. No. Dak 5 #1945 15,000 100 5.00 
District, Pa 144 1926-1943 27,000 100.50 4.43 | 1126--Fairview 8S. D. No. 12,_ id * 
1130_._Sutter Co Reclamation No. Dak June : v *1945 4,000 100 5.00 
Dist. No. 2054. Calif. _6 ; ; 10,000 102.51 $72__Fayette Co. Road Dist._ : ; 
1130__Sweetwater Co. 8S. D. No No. 9, Tex v serially 20,000 = 3 
2, Wyo 424 d1935-1945 38.9000 100 4.75 | 872-.-Franklin Parish 8 DD 7 « 
877__Tarrytown, N. Y. (2iss.).44% 1926-1940 40,500 101.04 4.12 Ward No ¢ Le.. , 1% 1926-1945 100,000 100.11 1.74 
1130_..Tenafly S« Vist... N. 1926-1946 25.000 102.16 52 26_.Frieda S&S d). NO. ), _ ” 
1261 a oo," D on _ 5-20 no a4 65,000 — - No. Dal 5 71945 10.000 100 5.00 
1011... Tonawanda, N. Y. (2 iss.)5%4 1936 104.000 100.25 5.48 | 1126--Glasgow, Ky. (June 54 Every Syrs. 62.000 104.85 = — 
1011_.Tepeka, Kan 114 1926-1935 97.376 101.12 _.. | 1007. Glenns Feeys +. me. x! ---- -- 39,000 100 7.00 
) Tranquillity 8 Calif_.5'4 1926-1937 12,000 103.80 4.79 | 1257..Haddon Heights, } , 
136); -Travelers Rest Sch. Dist.” oe ree 5 1931&'35 263,000 100.12 4.98 
citi No. 12-E, So. Caro 6 1945 2,500 . | 873__Hamilton County, po 5 10,100 100.94 4.82 
1969 Trewno Conso ~ | 27 lowa 8S. D. No. 27, No 
ne-- “ee ‘ 1945 21,000 , he Dak ~~ -5 *1945 4,000 5.00 1.00 
1130__Triadelphia 8. D., W. Va.5 1926-1955 100,000 y100.32 4.98 | 1127_._Livingston Parish Sub 
1011_..Union o S. D., Calif__6 1926-193% 12,000 104.41 5.03 | Road Dist. No. 1, La ae 
“878__Union County, Ind 114 1926-1935 27,680 102.25 4.04 | April 6 ace = 35.000 100 
1011 Union County, Ind 1% 1926-1935 16.000 102.78 3.93 | 1008 Lucas County, Ohio 4% 1926 1935 56 222 100.364 1.43 
1011--Union High 8. D. 3, Ore-6 1930 19.000 103 5.31 | 1008.-Lucas County, Ohio---.-4%4 1926-1935 = 56,625 
1012 Vallejo ‘alif 5% 1926-1945 537 500 108.35 743 Maricopa Co. 5 D. No.5 dine a cio a 
746. .V he irgh ounty ,Ind.5 1926-1935 28,000 106.106 3.76 os Ariz , oe + 6 1945 8,500 101.27 5.90 
12 ‘entnor Citv. N.. ; 5 1926 958 162,000 00.07 4.99 259 Mercer Co., lo (Nilay 
1308 Ao Co “Spec tax >) Paes ; , aad 5 issues . 5. , = - 29.500 102.58 i 48 
D. No. 8, Fla 514 1927-1951 200,000 iiwia . | 1259. . Moorhead oine ooo 4%4 1927-1945 80,000 100 4.75 
- . P Snec. TT: | B75 Nelson Twp. 5S ). NO. oO, 
878 - Vs oO i 5% 1927-1952 83,000 ; me be: Mich. sige 224 1927-1955 100,000 102.357 4.32 
2 rth. Ohio 5% 926-1935 190.000 03.52 7 R75 Nevada rrigation ist., 
102 Walthill &. D.. Neb tig 1948-1945 20.000 ne | BEB Ne 5% - 6,000.000 93.20 
262 Walton Fe 1 ‘ 1926-1933 16,000 100 1 25 1128 North B tend, Neb 24 serially 7) z= =- 
1012.. Ware Shoals S. D. No. 2 1128__North Dene State of).44% 1950&1954 1, “T8000 asee ¢- 32 
. i Cie ie 1945 104,000 101.10 4.92) 1260.-Oak City, Cc. (June) - .6 1928-1952 15,000 100.14 9.99 
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Page. Name. Rate. Maturity. Amount. Price. Basis 
1@10_.Pine Hill, N. Y- - 5 1926-1935 6,000 100 5.00 
1260... Pitt Co. Drain. Dist.No.2, 

No. Caro. (January) -.-_6 1927-193 750,400 100 6.00 
876..Redford, Mich 4% 1955 31,150 100.46 4.22 
876..Ruh Square, No. Caro 

May).--- = 6 1926-1938 13,000 100.59 5.89 
1129 tidgeway S. D. No. 119, , 

No. Dak. (June . 5 *1940 3,000 100 5.00 
1260 tostraver Twp.8.D., Pa 

March) - 4% 1925-1930 120,000 100.92 4.18 
876__St. Lucie Co. Spec. Rd. & 

Bridge Dist No. 3 

Fla. (May 6 1927-1946 50,000 caaae er 
1130..Scott Co Community 

High S.D.Ne.122, 01-544 11926-1933 32,000 , ae 
1011_.Shandaken, N. ¥ 5 1929-1945 15,000 102.05 aa 
1130-.Sherburne County, Minn e 

April 4% 1926-1940 2,100 100 4.25 
11230_.Seattle, Was! 6 issues) 6 1937 319.085 100 6.00 
126]1._Smithfield Rd. D., W.Va ; 

(March ¥ 5% 1926-1945 223,000 100 >. 50 
1130 south Tampa Farms 

Drainage Dist., Fla..-6 1931-1953 200,000 
1011 Stanton Co. 8. D. No. 1 

Neb 4% d1930-1945 16,000 101.13 67 
101] Sweetwater Co. S. D. No 

14, Wyo 6 d1935-1950 9.000 ‘ 
1261_.Tacoma, Wash. (12 iss.).6 various 30.508 100 6.00 
877..Texarkana, Ark 4% 1926-1953 215,000 
1011.-Thayer, Kan. (May 4% 1928-194 15,000 100 +.50 
878..Upper St. Clair 8. D.. 

Pa. (June 4% 1939 20,000 101.353 4.37 

1262_. Valley Springs 8. D., No 

Caro. (March 5% 1926-1954 115,000 - . " 
878_. Vernon Twp. Kural 8. D 

Ohio (June 5 1926-1937 30,000 102.56 4.49 

1012_._Welch, W. Va 5} . 2 60,000 100.10 


d Subject to call in and during the earlier year and to mature in the later 


year. r Refunding bonds. y And other considerations. * But may be 
redeemed two years from date of issue. 

All of the above sales (except as indicated) are for July 
These additional July issues will make the total sales (not 
including temporary loans) for that month $142,828,240. 

DEBENTURES SOLD BY CANADIAN MUNICIPALITIES 
IN AUGUST. 
Page. Name Rate Maturity. Amount. Price. Basi 
879__Alberta Sch. Dists., Alta 
1 issues 6% $25,750 

1013__Albert, Man 6 30 yrs 12,000 105.55 

1013 Amherst, Nova Scotia 5 22,000 -- 
1254.._Canada (Govt.)- 1 1926r 70,000,000 E = 
879_._Etchemin, Que 5 1926-1950 2% OOO 99.20 

1263. . Etobicoke Twp., Ont- 5 1) inst 14,500 99.46 

1263... Etobicoke Twp., Ont 5 40 inst 95 OOO 

1131 Govan, Sask 644 » yrs 1,500 2 
1131..Granby, Que 5 1926-1965 250.000 99.31 

&79_. Kapuskasing, Ont 6 80.000 107.64 

1131 Lanark County, Ont 5 15&20 inst 87.000 99 84 5.03 
1263..La Tuque, Que 5% 1926-1950 55.700 100.61 
&79__Leamington, Ont 5\% 20-install. 47.239 103.09 5.135 
1263... North Vancouver Dist 

B. C 5% 20 years 17,300 99.462 5.54 

879. . Pointe Claire-Beaconsfield 

Protestant 8. D., Que_5 1950 410,000 95.10 . 
1131--Quebec Protestant 8. D., 

Que 1% 1065 50.000 91.19 
1013..St. Jerome De Matane, . 

Que 5 25 instl 94,900 98.25 
1131__Sainte Rose Du Degele, 

Que 5 1926-1941 16,000 96.35 
1013__Sault Ste. Marie, Ont 5 ee 150,000 98.50 5.15 
1013.-Scarborough Twp., Ont m 

6 issues) o 5 1925-1954 115,000 99.49 5.03 
1131__Stamford Twp., Ont 5 30 inst 83,000 99.44 5.05 

879._Stormont Dundas & Glen n 

gary Cos., Ont .§ 20 inst 100,000 99.50 5.02 
1131..Saskatchewan Sch. Dists., 

(12 issues) 6 various 48,900 — 
1131..Saskatchewan Sch. Dists., 

(3. issues) ..§!} various 8,000 
1131. _Saskatchewan Sch. Dists., 

(2 issues) ....-6% various 3,235 - 

1131. .Saskatchewan Sch. Dists., 

Sask ph various 3,000 ececes o-- 
1131. Saskatchewan Sch. Dists 

Sask ...-7% 10 years 1,500 -.- - <--- 
1131__Saskatchewan Sch. Dists., 

ree a 5 years 1,500 pest 
1013._Tillsonburg, Ont_- _.5% 30 install. 20,000 104.60 

879..-Westminster Twp., Ont..5% 10 install. 7,000 101.33 ---- 


Total amount of debentures sold during Aug. .$71,438,024 

r Refunding notes, 

We have also learned of the following additional sales for 
previous months: 


Page. Name. Rate. Maturity. Amount. Price. Basis 
1263. .Collingwood, Ont______- 5% 20 install. 6.945 02.55 __~¢ 
1131..Hanna Sch. Dists., Alta_.6'4 1926-1939 as cone 
1013..Laval Des Rapides, Que. ei 
dd (2 issues) (May)-_._... 54% 1926-1945 12,500 98 ais 
1013..Laval Des Rapides, Que. 

i tittkdnneshewe tt 6 1956&1957 29.000 100 6.00 
1263..Okotoks, Alta......_... 7 yearly 5,500 100 7.00 
1013. .Penticton, B.O......... 5% 1955 15.000 96.11 irene 
Dt Ccctecucnenal  eenwdaios Mle! 8 Stseee pe 
1013. .Saskatchewan Sch. Dists., ie 

Sask. (7 issues).._....6 various 26,950 var. var. 
1013..Saskatchewan Sch. Dists., 

a Sask. (4 issues).__._....6% various 6,700 var. var 
1013. .Saskatchewan Sch. Dists., 

Sask. (4 issues) - -- .6% various 10,900 var. Var. 
1131..Stony Plain Consol. Sch. 
| a Dist., Alta. ae 1926-1945 7.000 99.15  ... 
1013..Westlock Sch. Dist.,Alta_6 1926-1955 25,000 99.28  ... 

All of the sales (except as indicated) are for July. These 
additional July issues will make the total sales for that 


month $2,687,985. 


NEWS ITEMS 


Buenos Aires (Province of), Argentine Republic.— 
$2,000,000 Treasury Notes Floated in United States It was 
announced on Sept. 3 that Blair & Co., Inc., of New York, 
The Illinois Merchants Trust Co. of Chicago and Halsey. 
Stuart & Co., Inc., also of New York, had placed at 100 
and interest $2,000,000 514°) six-months’ treasury gold 
notes of the Province of Buenos Aires (Argentine Re public 





The notes are bearer notes in the denomination of $1.000. 
To be dated Sept. 1 1925. 


Due March 1 1926, callable as 








a whole at any time on 30 days’ notice at par plus accrued 
interest to date of payment. Prin. and int. payable in 
United States gold coin of the present standard of weight 
and fineness at the offices of the Chase National Bank of the 
City of New York and Blair & Co., Inc., in N. Y. City, 
without deduction of any present or future taxes of the 
Government of the Argentine Nation, or of the Province of 
Suenos Aires. 

Further information regarding the loan may be found in 
our “Department of Current Events & Discussions” on 4 
preceding page. 


Canada (Government of ).—$70,000,000 One-Year Notes 
Sold to United States Banking Syndicate.—Details are given 
and may be found in our ‘Department of Current Events 
and Discussions” on a preceding page. 


New York (State of).—City Home 
Upheld by State Court of Appeals Dec of A ppellate 
Division (First Department) of the State Supreme Court Re- 
ver: On Sept. 2 the State Court of Appeals, in special 
handed down a unanimous decision in which it 
upheld the constitutionality of the City Home Rule Amend- 
ment to the State Constitution adopted by the voters in 
1923. The decision reverses the Appellate Division (First 
Department) of the State Supreme Court from whose de- 
cision the appeal was taken. There were two questions 
involved in the litigation decided by the Court. One, 
the question of the validity of the home rule amendment, 
is finally determined. The other, the question of the 
power of New York City under the Home Rule Amendment 
and enabling statute to pass legislation permitting municipal 
ownership and operation of bus lines, is yet to be decided. 
Chief Justice Hiscock, in announcing the Court’s decision, 
said that further consideration of this question is needed 
and the decision therefore is deferred until the regular session 
of the Court next month, which begins Oct. 5. Following 

announcement of the decision by the Court, a brief 
memorandum was filed by Judge Hiscock to the effect that 


Ame ndmen* 


Rule 


ion 


ed. 


session, 


t} 
he 


the Court had decided: 
“Tirst—That the so-called Home Rule Amendment of 
Article VII. of the Constitution was properly and legally 


adopted and on Jan. 1 1924 became and now is a part of the 
Constitution. 

“Second—That under the authority of the Constitution 
as thus amended the city home rule statute (Chap. 63, Laws 
1924) was legallv enacted. 

“Third That consideration had not been completed of 
the question whether under said statute the City of New 
York was authorized to adopt laws providing for the municipal 
ownership and operation of bus lines and decision of that 
question, therefore, is reserved until the October session. 
That at that time a formal decision will be handed down with 
accompanying opinions.” 

The New York “Herald-Tribune’”’ of Sept. 3, in reporting 
the decision spoke of the origin of the cases, in part, as 
follows: 


The litigation on the Home Rule Amendment and the New York City 
Municipal Bus Act originated in two taxpayers’ actions. One, brought 
by Stewart Browne of the United Real Estate Owners’ Association, rais 
the question of constitutionality of the entire amendment. The other, 
undertaken by William Schieffelin, attacked the New York bus law. The 
trial judge supported the validity of both the amendment and bus measure. 
The case was carried to the Appellate Division, First Department, which 
reversed the trial court and held both measures inoperative. Finally 
appeal was taken to the Court of Appeals A special session of the Court 
was called for Sept. 1, when arguments were heard, and to-day's (Sept. 2) 
decision resulted. There is no further appeal to any court. 


In speaking of the effects of the decision the New York 
“Times” on the same day said: 


In New York City, as well as in many other cities of the State, the 
immediate consequences of the validation of the Home Rule Amendment 
by the highest court in the State are varied and far-reaching. From much 
of the local legislation enacted by the Municipal Assembly in this city a 
disquieting cloud of doubt is dispelled. 

Now that the law has been upheld, most of the City Commissioners 
whose salaries were increased by the Municipal Assembly but the payment 
of which was withheld by Comptroller Craig following the opinion of the 
Appellate Division will be restored to the $10.000 a year status provided 
for them in the increases. 

Department heads and Commissioners whose galaries were originaHy 
$7,500, and who were raised to $10.000 under a Home Rule measure, 
which now stands validated, include: 

Police Commissioner Enright, Fire Commissioner Drennan, Commis- 
sioner of Plant and Structures Mills, Public Markets Commissioner O'Malley 
Public Welfare Commissioner Coler, Dock Commissioner Cosgrove, Street 
Cleaning Commissioner Taylor, Tenement House Commissioner Mann, and 
omaanoner Hayes of the Department of Water Supply, Gas and 
Llectricity. 

The decision restores for New York City the validity of more than a 
dozen other local enactments of greater or less importance which were 
adopted by the Municipal Assembly and whose status has been in doubt. 
Briefly summarized, they are as follows: ; 

1. Requiring publication of five days’ notice of public hearings on all 
proposed municipal legislation. 

2. Increasing the powers of the Commissioner of Accounts, designed 
to give to David Hirshfield, the present Commissioner, subpoena power. 

3 and 4. Making it easier to increase the salaries of city officers and 
employees. 

5. Defining the duties and powers of the assistant to the Mayor, de- 
signed to enable Joseph Haag, whom Mayor Hylan named to that post. 
to draw his salary, which Comptroller for two years has refused to pay him. 

6. Legislation to permit Capt. William Funston of the Police Depart- 
ment to act temporarily as Chief of Police of Schenectady without im- 
pairing his status as a member of the New York City Department. 

7. Transferring the licensing, control and supervision of taxicabs and 
their chauffeurs from the Department of Licenses to the Police Department. 

8. Fixing the minimum retiring age of city employees at from 53 te 55 
years, instead of 58 to 60 years, as formerly. This measure, it was charged, 
Was sponsored by Mayor Hylan to enable him to retire at the end of his 
present term of office with an annual pension of about $6,000. Though 
the Mayor repeatedly denied that this was its purpose and declared he 
had no intention to retire, the charge was recently reiterated specifically 
in a primary campaign speech made by Comptroller Charles L. Craig. 


1S 


9. Affecting civil service requirements of city employees. 

10. Providing for two more City Marshals 

11. Abolishing the old Board of Standards & Appeals and creating a 
new Board of fewer members, all of whom are subject to appointment and 


removal at the pleasure of the Mayor. 
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12. Providing for a purchase of park lands in Brooklyn. 

13. Affecting the status of policemen and firemen, and crediting them 
for length of service in both capacities. 

In addition to the legislation summarized above, the Municipal Assembly 
adopted the three home rule bills sponsored by Comptroller Craig and 
intended to enable the city to acquire, own and operate mvanicipal uses. 
Corporation Counsel George P. Nicholson contended that the » Lunicipal 

bly could not, under its home rule powers, exercise any such powers. 
Whether or not these local enactments confer such legal prerogatives upon 
the city is the question upon which the Court of Appeals has not yet ruled. 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


AKRON, Summit County, Ohio.—BOND OFFERING.—Sealed bids 
will be received until 12 m. Sept. 21 by B. J. Hill, Director of Finance. 
for the following two issues of 5% coupon improvement bonds: 
$992,200 special assessment street improvement bonds. Denom. $1,000, 

except 1 for $200. Due yearly on Oct. 1 as follows: $110,200 
1927, $110,000 1928 to 1933, incl., and $111,000 1934 and 1935, 





nel. 
146,900 special assessment street improvement bonds. Denom. $1,000, 


except 1 for $3900. Due yearly on Oct. 1 as follows: $36,900 
1927 and $36,000 1928 and $37,000 1929 and 1930. 
Bonds are coupon, but may be exchanged for registered bonds. Dated 


Oct. 1 1925. Principal and semi-annual interest (A. & O.) payable at the 
National Park Bank of New York. Certified check for 2% of the amount 
of bonds bid for, payable to the Director of Finance,required. Bidders are 
requested to make bids subject to approval of their attorneys as to the 
legality of the issue. Approving opinion to be paid for by the purchaser. 
Bonds to be delivered to purchaser at Akron. 


ALBANY, Linn County, Ore.—BOND SALE.—Two issues of 5% 
bonds, aggregating $48,500. were awarded as follows: 
7S. H. Burr, Conrad & Broom, of Portland, $35,000 funding bonds at 
53. 
To Hugh B. McGuire & Co., of Portland, $13,500 fire lighting equipment 
bonds at 102.26. 
CORRECTION .—In V. 121, p. 869, we reported the sale of $50,000 5% 
bonds to the Freeman, Smith & Camp Co. of Portland, which we now 
learn was incorrect. 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—BOND SALE.— 
On Sept. 2 the four issues of 4% coupon bonds, aggregating $2.420,000, 
offered on that date (V. 121, p. 869), were awarded to the Union Trust Co. 
of Pittsburgh at par 
$1,585,000 road bonds, Series 30. Due $52,000 yearly from Aug. 1 1926 

to 1954 incl., and $77,000 1955. 

460,000 bridge bonds, Series 15. Due $23,000 yearly from Aug. 1 1926 

to 1945 incl. 

300,000 court house extension bonds, 

rom Aug. 1 1926 to 1950 incl. 
75,000 Juvenile Home bonds, Series 5 Due $3,000 yearly from Aug. 1 
1926 to 1950 incl. 

Dated Aug. 1 1925 Denom. $1,000. Int. F. & A. Legality to be 
approved by Reed, Smith, Shaw & McClay of Pittsburgh. Bonds are free 
from the Pennsylvania State tax. 

Financial Statement as of June 30 1925 

Assessed valuation 
Gross debt (incl. $29,207,000 bonds authorized by spe 
cial election April 22 1924, only a part of which are 

issued at the present time) - =e d Big iix dtr a 107 ,686 000 00 
Less sinking fund a ees pmeraeia ae eA 11 634,507 56 


Net debt--.--. 
Population, census 1920, 1,185,808. 


ALLEN COUNTY (P. O. Ft. Wayne), Ind.—PRICE PAID.—The 
price paid for the $508,000 444% coupon highway construction bonds 
awarded on Aug. 20 to the Citizens Trust Co. and First National Bank, 
both of Ft. Wayne, jointly, as stated in V. 121, p. 1124, was $518,505 55, 
equal to 102.068, a basis of about 4.255%. Date Aug. 15 1925. Due 
$12,700 each six months from May 15 1926 to Nov. 15 1945, incl. 


ALTON PARK, Hamilton County, Tenn.—BOND ELECTION .— 
An election will be held on Sept. 11 for the purpose of voting on the question 
of issuing $35,000 sewer bonds. 


AMHERST, Amherst County, Va.—BOND SALE.—The $37,000 6% 
water works improvement coupon bonds offered on July 18—V. 121, 
p. 104—were awarded to Prudden & Co. of Toledo at 104.10, a basis of 
about 5.73%. Date Aug. 1 1925. Denom. $1,000. Due Aug. 1 1959. 
—— payable F.& A. The above supersedes the report given in V. 121, 
Pp. 5. 


ANDREWS, Cherokee County, No. Caro.—-BOND SALE.—The 
$50,000 6% coupon electric light bonds offered on April 8 (V. 120. p. 1787) 
were awarded to W. K. Terry & Co., of Toledo, at a premium of $826,equal 
to 101.65, a basis of about 5.87% Date March 1 1925. Due $5,000 
yearly March 1 1946 to 1955, inclusive. 


ANNVILLE TOWNSHIP (P. O. Annville), Lebanon County, Pa.— 
BOND SALE.—On Aug. 28 the $36,000 444% coupon road improvement 
bonds, offered on that date (V. 121, p. 1124) were awarded to the Annville 
National Bank of Annville at 102.867, a basis of about 4.20%. Dated 
June 1 1925. Due on June 1 as follows: $7,000 1930, $9,000 1935, 
$11,000 1940, $9,000 1943. 


ARANSAS COUNTY COMMON SCHOOL DISTRICT NO. 3 (P. Oo. 
Rockport), Tex.—BONDS REGISTERED.—On Aug. 28 the State Comp- 
troller of Texas registered $5,000 6°% school bonds. Due serially. 


ARNOLD SCHOOL DISTRICT (P. O. Arnold), Westmoreland 
County, Pa.—BOND SALE.—On Aug. 25 the $50.000 41% °% school 
bonds offered on that date (V. 121, p. 869) were awarded to the Mellon 
National Bank of Pittsburgh at a premium of $612 50, equal to 101.225. 


ASHLAND COUNTY (P. O. Ashland), Wis.—BONDS AUTHOR- 
IZED.—An issue of $50,000 county poor house bonds has been authorized 
for issuance by the Ashland County Board. 


AUBURN, Cayuga County, N. Y.—BOND SALE.—The Cayuea 
County National Bank, Auburn has purchased the following issues of 5° 
assessment bonds. 
$4,800 bonds Denom. $1,600 

from Sept. 1 
3,000 bonds. 





Series 5. Due $12,000 yearly 


$2,194,765,375 00 


$96,051,492 44 





Dated Sept. 1 1935 
1926 to 1928 inel. 
Denom. $1,000 Dated Nov. 
from Noy. 1 1926 to 1928 incl 
1,700 bonds. Denoms. $600 and $500. 
on Jan. | as follows 
Prin. and semi-ann 


Due $1,600 yearly 
11925. Due $1,000 yearly 


Dated Jan. 1 1926. Due yearly 
$500, 1927 and $600, 1928 to 1929 incl. , 
int. payable in Auburn, 


AURORA, Kane County, IIl.—BOND SALE.—On July 20 the Harris 
Trust & Savings Bank of Chicago were awarded $150,000 4%°% coupon 
judgment funding bonds at $150.711, equal to 100.47, a basis of about 
4.175%. Denoms. $10,000, $5,000 and $1,000. Dated Aug. 1 1925. 
Int. annually (Aug. |! Due on Aug. 1 as follows: $77,000, 1926, and 
73,000, 1927. 


AUSTIN INDEPENDENT SCHOOL DISTRICT, Travis County, 
Tex.—BONDS REGISTERED.—The State Comptroller of Texas registered 
on Aug. 26 $80,000 544% school bonds. Due serially. 


BARBERTON, Summit County, Ohio.—BOND OFFERING.—Sealed 
bids will be received until Sept. 19 by H. B. Frase, City Auditor, for the 
following two issues of 5° bonds 
$17,546 (‘special assessment) Storm Sewer District No. 5 bonds. 
$500, except one for $546. Due yearly on Oct. | as follows: $1,546, 
1926, and $2.000, 1927 to 1934, inclusive. 
(city’s portion) Storm Sewer District No. 5 bonds. 
except one for $675. Due yearly on Oct. 1 as follows: $675, 1926. 
and $500. 1927 to 1931. inclusive. 

Dated Aug. 1 1925. Principal and semi-annual interest ‘A. & O.) 

ayable at the City Treasurer's office, or at the Hanover National Bank, 
New York. Certified check for 2°, payable to the City Treasurer, re- 
quired. Bids are requested to be made subject to the approval of the bid- 
der'’s attorneys. 


Denom. 


3,175 Denom. $500, 





BARTLETT CONSOLIDATED SCHOOL DISTRICT, Fremont 
County, lowa.—BOND SALE.—The White-Phillips Co. of Davenport 
has purchased an issue of $16,000 4% % school bonds. Date Aug. 1 1925. 
Denom. $1,000. Due Nov. 1 as follows: $1,000 in 1940 and $3,000, 1941 
to 1944, inclusive, and $3,000 Aug. 1 1945. _ Principal and interest (M. & 
N.) payable at the office of the above-named firm. Legality approved by 
F. C, Duncan, of Davenport. 


BATH, Steuben County, N. Y.—CERTIFICATE OFFERING.— 
John W. Taggart, Village Clerk, will receive bids until 7 p. m. Sept. 9 for 
the following two issues of certificates of indebtedness, at not exceeding 
6% interest: 
$6,000 paving certificates of indebtedness. Due $3,000 July 1088 and 1 

6,000 fire dept. equipment certificates of indebtedness. ue $3,000 
1926 and 1927. 
Denom. $1,000. A certified check for 5%, required. 


BAY COUNTY (P. O, Panama City), Fla.—BOND DESCRIPTION .— 
The following 6% coupon bonds, aggregating $800,000, purchased by the 
Florida National Bank of Jacksonville (V. 121, p. 487) are described as 
OLLOWS: 
$500,000 road and bridge bonds. 

300,000 toll bridge bonds. 

Date July 1 1925. Denom. $1,000. Due serially. 

J.& J. Date of award July 20. 


BEATRICE, Gage County, Neb.—BOND OFFERING.—Leonidas 
Pethond, City Clerk, will receive sealed bids until Oct. 4 for $34,000 4% % 
refunding bonds. Denom. $1,000. Due in 20 years, optional in 5 years. 
Principal and interest (A. & O.) payable in Beatrice. 


BECCARIA TOWNSHIP (P. O. Utahville), Clearfield County, Pa.— 
BOND SALE.—On Aug. 29 the $35,000 4% % coupon improvement bonds 
offered on that date (V. 121, p. 1005) were awarded to the First National 
Bank of Coalport at 100.25, a basis of about 4.44% to optional date and 
a basis of about 4.485% if allowed to run full term of years. Dated May 1 
1925. Due in 30 years, optional after 5 years. be Ba 


BECKHAM COUNTY UNION GRADED SCHOOL DISTRICT 
NO. 2 (P. O. Sayre), Okla. —BOND SALE.—W. B. Askew of Oklahoma 
City has purchased an issue of $2,000 schoo! bonds. 


BEND, Deschutes County, Ore.—BOND DESCRIPTION.—The 
$44,000 coupon street improvement bonds purchased by the Lumbermen's 
Trust Co. of Portland (V. 120, p. 2458) bear interest at the rate of 5% %, 
and are described as follows: Date Sept. 1 1924. Denom. $1,000. Due 
Sept. 1 1934 to 1944, inclusive. Interest payable M. & 8. , 

BOND SALE NOT COMPLETED.—The sale of the $55,000 54% fire 
department coupon bonds on Jan. 25 to the Lumbermen’'s Trust Co. of 
Portland (V. 120, p. 730) was not completed as the issue failed to carry 
at the election. 


BESSEMER, Jefferson County, Ala.—BOND SALE.—The $45,000 
5% % public impt. bonds offered on Sept. 1—V. 121, p. 870—were awarded 
to Steiner Bros. of Birmingham at 99.05, a basis of about 5.62%. Date 
Sept. 15 1925. Due Sept. 15 1935. 


BETHEL TOWNSHIP (P. O. Sycamore Valley) Monroe County, 
Ohio.—-BOND SALE.—On Aug. 22 the First National Bank of Woodsfield 
purchased an issue of $5,000 6% coupon bonds, for $5,045, at_a premium 
of $45, equal to 100.90, a basis of about 5.81. Denom. $500. Dated Aug. 
22 1925. Int. (A. & O.). Due $500 Oct. 1 1926 to 1935 incl. 


BETHLEHEM SCHOOL TOWNSHIP (P. O. Bethlehem), Clark 
County, Ind.—BOND SALE.—On Aug. 25 the $11,000 5% school bonds 
offered on that date (V. 121, p. 1005) were awarded to the Fletcher-Amer- 
ican Co. of Indianapolis at a premium of $391 25, equal to 103.556. De- 
nom. $550. Dated June 11925. Int.J.&J. Due $550 each Jan. 1 and 
each July 1 for ten years. #& t 


BEVERLY HILLS, Los Angeles County, Calif.—BOND OFFERING. 
Ser 


—Sealed bids will be received until 8 p.m. t. 14 by the City Clerk, for 
$100,000 44% % university site bonds. Due in 1959. 


BIRMINGHAM, Jefferson County, Ala.—BOND OFFERING.—L. E. 
Gray, City Clerk, will receive sealed bids until 12 m. Sept. 22,for the fol- 
lowing 44% % bonds, aggregating $1,167,000: « 
$937,000 public school building bonds. Date Oct. 1 1924. Due Oct. 1 as 

follows: $127,000 in 1949 and $162,000 in 1950 to 1954 incl. 


Interest payable A. & O 
230,000 public improve:.ent bonds. Date Oct. 1 1925. Due $23,000 
Interest payable semi-annually. om 


Oct. 1 1926 to 1935 inel. } 
pavaiie at the Hanove. National Bank 


927. 
July 


Interest payable 


“tte 





, 


enom. $1,000. Prin. and int. 
r. Y. City. Legality approved by John C. Thomson of N. Y. City. 
tified check for 1% of bid, payable to the city, is required. 


Z 


of T 
Ac 


~ 


BIRMINGHAM, Oakland County, Mich.—BOND ELECTION.—On 
Sept. 17 the following two issues will be voted upon: ; 
$68,200 bonds for land for wells to furnish water supply. 
31,500 bonds for elevated tank. 


BLACK MOUNTAIN, Buncombe County, No. Caro._BOND OF- 
FERING.—Sealed bids will be received until 2 p.m. Sept. 12 by H. A. Ker- 
lee, Town Clerk, for $50,000 o% water bonds. Date Sept. 11925. Due 
$1,000 1928 to 1937 incl. and $2,000 1938 to 1957 incl. Legality will be 
approved by Bruce Craven of Trinity. 


BLOOMFIELD, Knox County, Neb.—BIDS REJECTED.—All bids 
received for the $50,000 coupon electric light and power bonds offered on 
Sept. 1 (V. 121, p. 1124) were rejected. « od 


BLUFF CITY SCHOOL DISTRICT, Har; > County, Kan,— 
BOND SALE.—The Brown-Crummer Co. of Wichita has purchased an 
issue of $30,000 414% school bonds. Due serially 1931 to 1940, inclusive. 


BOSTON CONSOLIDATED SCHOOL DISTK.CT (P. O. Bards- 
town), Nelson County, Ky.—BOND DESCRIPTION.—The $7,000 6% 
coupon school bonds awarded to the People’s Bank of Bardstown (V. 121, 

. 614) are described as follows: Date, May 1 1925. Denoms., $200 and 

300. Due serially 1926 to 1950 incl. Int. payable M. & N. 


BOWLING GREEN SCHOOL DISTRICT (P. O. Bowling Green), 
Wood County, Ohio.—BOND SALE.—On Aug. 31 the $14,000 5% school 
bonds offered on that date (V. 121, p. 1005) were awarded to the Ohio 
State Teachers’ Retirement System at a premium of $193 20, equal to 101.38 
a basis of about 4.79%. Dated Sept. 1 1925. Due $1,000 yearly from 
Mar. 1 1927 to 1940 incl. 


BRAZIL, Clay County, Ind.—BOND OFFERING.—Sealed bids will 


be received until 7 p. m. Sept. 9 by Clifford Luther, City Treasurer, for 
$41.882 414° coupon park impt. bonds Denom. $500, except 1 for $382. 
Dated Aug. 141925. Int. J. &J Due on July 1 as follows: $382, 1926 


and $500, 


BRATTEBORO,NashjCounty, No.Caro.--BONDSALE n 
coupon or registered electric light bonds offered on July 20 (V 
: were awarded to Spitzer, Rorick & Co., of Toledo 
7. equal to 101.07 (rate not stated). Date July 1 1925. 
yearly July 1 1928 to 1947, inclusive. 


BREITUNG TOWNSHIP (P. O. Iron Mountain), Dickinson County, 
Mich.—RBOND SALE.—The United States National Bank of Iron Moun- 
tain purchased $20,000 road bonds at a premium of $200, equal to 101. 


BREVARD, Transylvania County, No. Caro.—BOND SALE.— 
The $200,000 coupon street impt. bonds offered on June 30—V. 121, p. 
3293—were awarded to the Wachovia Bank & Trust Co. of Winston- 
Salem as 54s Date July 1 1925 Due July 1 as follows: $12,000, 1928 
to 1942 inclusive, and $20,000 in 1943. 


BROCKTON, Plymouth County, Mass..-TEMPORARY LOAN.— 
Salomon Bros. & Hutzler of Boston were awarded on Aug. 28 the temporary 
loan of $300,000 offered on that date (V. 121, p. 1125) on a 3.97% discount 
basis plus a $11 premium. Dated Aug. 31 1925. Due March 25 1926. 


BUCKHANNON, Upshur County, W. Va.—BOND SALE.—The 
State of West Virginia has purchased an issue of $103,000 5% street improve- 
ment bonds. Due in 1 te 10 years. These bonds were favorably voted at 


1927 to 1935 incl. 


—The $10,000 
130, p. 
at a premium 
Due $500 


* an election held on Aug. 11 
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BUFFALO, Dallas Connte, Mo.—BONDS DEFE. ATED. —T he propo CORYDON, Harrison County, Ind.—BOND SALE.—On Aug. 29 the 
sition to issue $40,000 water system bonds submitted to a vote on July 20 | 319.000 444° municipal water plant construction bonds offered on that 
V. 121, p. 105—failed to carry. This corrects the report which appeared | date (V. 121, p. 871) were awarded to the Capital Bank and Trust Company, 
in V. 121, p. 1005 Corydon, at 4 premium of $454.50, equal to 102.55, a basis of about 4.17%. 
= . . : ; Dated Sept. 1 1925. Due $500 each six months from Jan. 1 1926 to July 
BURLINGTON, Burlington County, N. J.—BOND SALE On | 1 1944 inel 
Sept. 1 the following two issues of 4% “7 coupon or registered bonds offered 
on that date (V. 121. p. 870) were awarded to Lewis & Snyder, of Phila pr ee COUNTY COMMON SCHOOL DISTRICT NO. 112 
delphia, for $15.065 50, equal to 100.43, a basis of about 4.665% O. Gatesville), Tex.—BONDS REGISTERED.—On Aug. 24 the 
$10,000 temporary water bonds Dated May 1 1925. Due May 1 1931 <a Comptroller of Texas registered $10,500 5°; school v - Due in 
5.000 temporary storm water sewer bonds. Dated June 1 1925. Due | 20 to 40 years. 
June ] 1931 P rE > , , 
CRANSTON, Providence County, R. I.—TEMPORARY LOAN.— 
BUSHNELL, Sumter County, Fla.—-BOND OFFERING Sealed bidS | On Sept. 2 a $303,000 temporary loan was awarded as follows 
will be received until 8 p.m. Oct. 14 for the following 6% bonds, aggregating | 3200.000 Estate of Frank A.Sayles Pawtucket at 4 less $1. 
$62,000 103,000 to the Citizens Savings Bank, Providence, at 3.575 
$55,000 water works bond Due July 1 as follows: $2,000 in 1930, $1,000 Due Jan. 4 1926 
* 1041 te 19 ‘ nel $2,000 10 b4 to 1959 incl and $1 900 in 1960 CROSS PLAINS, Callahan County. Tex. BONDS REGIST ERED.— 
7 OOO electri rht bond Due $1,000 July 1 1930 to 1936 ine) On Aug. 28 the State Comptroller of ‘Texas registered $40.000 6 water 
Date J Denom. $1,000. Delivery of bonds to be made at | works improvement bond SO seri ales ns 
the Citize tional Bank of Bushnell or at some bank which may be vt PE CTEREREY DORTEs al - 4 - 
mutu gre 1 by the City Council and the purchaser. Principal | CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFER- 
and ser innual interest payable at the Hanover National Bank, N. Y. ¢ | ING Separate bids will be received until 11 a. m. Sept. 9 by Louis Simon 
Legalit pproved t Chapr n, Cutler & Parker of Chicago. A ce rtified Clerk Board of Eduecatior for each of the following twe issues of 5°‘ 
check for 2 of ey value of the bonds payable to the City is require coupon Lroadview Road No. 5 impt. bonds 
sa $6,437.45 (special assessment) bonds. Denoms. 1 for $437 15: 4 for $500 
BUTLER COUNTY SCHOOL DISTRICT NO. 32 (P. O. Rising City), eee ee and 4 for $1.000, Due yearly on Oct. 1 as follows: $437.45. 1926 
Neb.—- BOND OF FERING.—¥. G. Ocsterreicher, Director District Board, | $500. 1927 to 1920 incl.: and $1.000. 1931 to 1934 io j 
wars of t public aucts t& p.m. Sept. § for not exceeding $42,000 4 | 25,897.70 (counts $s portion) bor ds. Denoms. 1 for $397.70; 1 for $500 and 
hoo! } ing hone Date Oct. 11925, Denom. $1,000. Due $1,000, | 5 for 31.000. Due yearly on Oct. 1 as follows: $2,397.70. 1926 
199R to 19020 inel 29 HOt) 931 to 1937 inel $3 000. 1938 to 1944 inel $2,500. 1997 and @2 00 1998 to 19 4 is R 
and &4.000 in 19045 terest vable semi-annually <¢ , ice of ' oa? oe 4¥at. & , we 0S mist ‘ . 
and $4.000 in 1945. a Dp ible semi ually at the office of the Dated Aug. 1 1925 Pri id ni-ann. int \. & O.) payable at the 
I I I | NS office of the County Tre rer \ certified check for 1 on some bank 
C — F N Cc OUNTY P. O. Camden), No. Caro.— BOND OFFERING. | other than the one making the bid, payable to the County Treasurer, 
‘ Clerk Board of County Commissioners, will receive required 
sted bi _uunti a as. te San Bes Saceeees S72 compen DADE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 2 P.O 
shoo} hui ng bonds, I e J a 2 125 jenom. &$1.000 Due $1,000 Miami , Fla. BOND SALE The $3.800.000 5 :pon sc hool building 
Jul 1 1928 to 1947 inel Principal and ints rest (J. & J payable at the bonds offered on Aug TA \ +7 Dp. 615 were aw arded to a syndicate 
t nited = Ag - & ren tCo., N ¥.¢ or at the First & seenene composed of Caldwell & Co. of Nashville, Stranahan, Harris & Oatis, Inc 
ional lian 0 I zabeth ( at « ption of hold r : A certified check on of Toledo. Marx & Co. of Birmingham. B. J. Van In-en & Co Cc. WW MMe 
ome in corporated har or trust company for 2 of bid, payable to the Near & Co Geo. H. Burr & Co.. Austin. Grant & Co A. M. Lamport 
County Treasurer, is require & Co., allof N.Y. City, Liberty Central Trust Co. of St. Louis, Title Guar 
CANEY, Montgomery County, Kan.—BOND SALE. The Brown nvee 4 Trust ¢ 0. of Cincinnati, Robinson-Humphrey Co of Atlanta 
cha mer Co. of Wichita has purch .~ in issue of 347,000 4°; refunding seasongood & Mayer of Cincinnati and the Mississippi Valley rr ist Co 
hor Dus erlally in one to te! ears ‘ : ‘ " | of St Louis at 100 &],. a basis of about 4.93 . Date May 1 1925 Due 
sg —— : os bine May 1 as follows 120.000. 1928 to 1937. inel.: $160.000, 1938 to 1947 
CARBON COUN TY Sc de pr gp henge At NO. * P. O. Red Lodge), | !'" ind $200,000, 1948 to 1952, incl These bonds had been or ‘izinally 
Mont. KOND SAI The | Lode - of Red Lodge has | Sold to a syndicate headed by the First National Bank of New York—V. 
purch j e ¢ 4 allt) builds i Bae oy 120, p. 290% but this sale did not go through. 
' . Pe . , zk STRICT NO. 3 (P.O 
AR oo 7? ON SCRIPTION DADE COUNTY SPECIAL TAX y HOOL DI 
ry pure ert Tent ae County, wis Pel | oe agg a a | Miami), Fla BIDS REJECTED All bids received for the $420,000 5 
tant & Geacn Tn ot Ciionaie«-% 1D 1006—bear inters rr the Sain hoo bo offered on Sept. ] \ 12} p. S7] were rejected 
of 5! snd are ce ribe follow Date Apri | Q25 Denor S50 DADFVILLE, T Tallapoosa Cc ounty, Ala. BOND DESC RIPTION 
Due Apri! 1 as follow $7 500 1930 to 1935. inclu ‘ md $5,000 in 1926 The $12,000 (not $20,000 as previously given) water works refunding bonds 
Prine ip , | interest \ x ©) I ble it the Cit Treasurer's office pure hased by W ird Sterne & Co. of Birminghan \ i200). p 2715 bear 
in Cedarburg Levgalit approved b ire Spoon & Quarles, Mil interest at the rate of 6 and are described as follows: Date May 15 1925 
waukes Denor S1 000 Coupon bonds Due May 1 1945 Interest payable 
Financial Stateme M.&N.15 
[ee : ! valuatior 1925 ve 659 705 | DAVIS, Murray County, Okla.—BOND SALE.—The Pierso) sond 
Ww. u —— raaenasaiie $50 001 211,000 | Co. of Oklahoma City has purchased the following 514° bonds, aggre 
: meee Warne oe) gating $22,500 
tevenue bonded debt 100,000 , $21,000 park purchase bonds 
Net bonded debt or DOO | 1,500 fire equipment bonds 
Population - 2.000 Due serially 1930 to 1945, inclusive 
CHARLESTON, Charleston County, So. Caro..-BOND SALE DAWSON COUNTY COMMON SCHOOL DISTRICTS, Tex. 
The $219,000 5° paving assessment Series F bonds offered on Sept. 1 BONDS REGISTERED.—The State Comptroller of Texas registered on 
V.121. p. 1006—were awarded to Eldredge & Co. of New York at a premium Aug. 25 the following 6°) bonds, aggregating $11,000 
of $4,073 40, equal to 101.86, a basis of about 4.67% Date Sept. 1 1925 $1,000 Common School District No. 5, bonds. 
Due Sept. 1 as follows $22,000, 1927 to 1935 incl., and $21,000 in 1936 3,500 Common School District No. 30, bonds. 


! . ee P 3,500 Common Schoo! District No. 14, bonds. 
CHEROKEE, Alfalfa County, Okla.--BOND SALE The City 3.000 Common School District No. 29. bonds. 


Sinking Fund has purchased at par the following 4°) coupon bonds Due in 10 to 20 years. 
aggregating $37 500 ‘ ; — = ' , 
$35.000 electric plant bonds Denom. $1,000 Due in 5 years DAYTON, mouageanars « County, Ohio.—BOND OFFERING Sealed 
$2,500 park bonds Denom. $500. Due in 10 yeors bids will be received until 12 m. (daylight saving time) Sept. 24 by E. E 
Date June 1 1925. Hagerman, City Accountant, for the following two issues of 444% bonds: 
$500,000 water works extension impt. bonds. Due $20,000 yearly from 
CHINA GROVE, Rowan County, No. Caro._-BOND OFFERING. Sept. 1 1926 to 1950 incl. 
Sealed bids will be received until 7 p. m. Sept. 15 by W. L. Cooper, Town 200,000 storm water sewer bonds. Due $10,000 yearly from Sept. 1 1927 
Olerk, for $25,000 water bonds. Legal proceedings and preparation and to 1946 incl 
sale of the bonds under the supervision of Bruce Craven of Trinity. Bonds are coupon but may be exchanged for registered bonds. Denom. 
$1,000. Dated Sept. 1 1925. Prin. and semi-ann. int. (M.& 8.) payable 


CLIFTON, Passaic County, N. J.—BOND OFFERING.—-Sealed bids | in lawful money of the U nited States of America at the office of the fiscal 
will be received until 8:15 p.m. (daylight saving time) Sept. 15 by William | agent of Dayton in New York City. A certified check for 5% of the 
A. Miller, City Clerk, for the following four issues of 4'4°% coupon (with | amount of bonds bid for on a solvent bank payable to the City Accountant, 
rivilege of registration as to principal only or as to both principal and required. Bonds to be de livered and paid for on Oct. 1 at the office of the 


nterest) bonds: City Treasurer or at a Dayton bank designated by the purchaser. The 
$875,000 school bonds. Due yearly on Oct. 1 as follows: $23,000, 1926 to | suc cessful bidder will be furnished upon request and without expense with 
1962, inclusive. and $24,000, 1963. the option of Squire, Sanders and Dempsey , of Cleveland, that the bonds 
653,000 water bonds. Due yearly on Oct. 1 as follows: $16,000, 1926 to | are binding and legal obligations of the City of Dayton. 
1952, inclusive, and $17,000, 1953 to 1965, inclusive Financial Statement. 


243,000 street improvement bonds. Due yearly on Oct. 1 as follows: | ,, 
$18,000, 1926 to 1929, inclusive, and $19,000, 1930 to 1938, | Total amount of al )general bonds issued and outstanding 


inclusive. excluding issues now offered _ - - - ena i $11. 389, 4100.00 
175,000 general improvement bonds. Due yearly on Oct. 1 as follows Sinking fund applicable thereto >= 2,752,290.00 
$5,000, 1926 to 1930, inclusive, and $6,000, 1931 to 1955. inclusive Water works bonds included in - oF total amount of all ».770.000.00 
» ate Oc or. mMinelinal s —T a general bonds issued and outstanding —< 2.74400 
Denom. $1,000 Date Oct. 1 1925 Principal and semi annual interest Sinking fund applicable thereto, included in the $2.752.290- 


(A. & ©.) payable in gold at the Clifton Trust Co., Clifton No more 


, 52 260 OR 
bonds will be awarded than will produce a premium of $1,000 over each S vd pare oe A. Lay a pe g SE included in eonuunanee 
of the above issues. Certified check for 2% of the amount of bonds bid | ° rl t reneral b d: 6 sued "and outstanding 1.470,370.00 
for, payable to the order of the Custodian of School Moneys, with regard 4 - ed ~< ; ios of = able property (for tax year 1924-25) _326.731.830.00 
to the $875,000 school bonds, and to the City of Clifton for the other three oT : a $1 Of 0) 192 : 1o25" . Se ap clot "$20.80 
issues. ‘The bonds will be prepared under the supervision of the United ax rate (per $1,000) 1924-1925 - se 


ati . a7: ao & OF 926 
States Mortgage & Trust Co., New York, which will certify as to the Population 1910, 116,577; 1920, 152,599; 1925, 169,236 





genuineness of the signatures of the city officials and seal impressed thereon DEARBORN, Wayne County, Mich.— BOND ELECTION .— Plans are 
Legality approved by Hawkins, Delafield & Longfellow, of New York being made for a spec ‘jal elec rb to vote on a bond issue of 3400.000 to 
CLINTON, Hinds County, Miss.BOND OFFERING.—M. Littner, | $450,000 for extension of water mains. 
Chairman Special ial mane Committee, will receive sealed bids until Sept. 8 DEFIANCE, Defiance County, Ohio.—_ BOND ELECTION A propo- 
> water bonds. sition providing for the issuance of $425,000 bonds for erection of a municipal 
COLLINS SCHOOL DISTRICT (P. O. Collins), Tattnall County light and power plant will be voted upon at the November election 
Ga. BOND SALE. Walter. Woody & Heimerdinger of Cincinnati have | DEFIANCE COUNTY (P. O. Defiance), Ohio.—BOND OFFERING. — 


purchased an issue of $16,000 6% school building bonds at a premium 


PS feale ids wi e receive ! ] n. Sept. 21 by J. C. Miller, Cor ¥ 
of $150, equal to 100.93 Denom. $300. Due July 1 1926 to 1956 ine! Sealed bids will be received until 1 p.1 ep 1 by ti yunt) 


Auditor, for $17,700 5°, Defiance-Delphos I. C. H. 425, Section G-1], road 


Interest payable J. & J. | impt. bonds Denom. $1.000, except one for $7 TOO Dated Sept 1 1925 
COLLINGSWOOD, Camden County, N. J BOND OFFERING Prin, ar d se mi-ann. int M.&S payable at the ‘ ‘ounty 7 reasurer s office 
Sealed bids will be received until § p. m. Sept. 28 by Albert F. Usilton, | Due yearly on Sept ] as folloy 8: B1.700 l 126 and $2.000, 1927 to 1934, 
Borough Clerk, for the following two issues of 1°4°> coupon (with privilece incl. Certified check equal to 5 of the amount of issue, on one of the 
ef registration as to principal only, « s to both principal and interest banks doing a regular banking bu iness in Defiance County, ora New York 

bonds, no more bonds to be awarded shend will produce a pre mium of $1,000 | draft, payable to the County Treasurer, required 
pony ~~ gioetieas Ameen og sted: a sink DELANO UNION GRAMMAR SCHOOL DISTRICT (P. O. Bakers 
219.000 «we neral impt. bonds Due on Oct. 1 as follows: $15,001 927 to | field Kern County, Calif..-BOND SALi The $21.000 6 coupon 
1902S inel S19.000, 1939 and 820.000, 1940 sche ol bond offered on Aug. 24 vy. 121. p. S71 were awarded to William 
51.000 assessn ent bonds Due on Oct l as follows $7 .000, 1927 to | Cavalier & Co. of San Francisco at a premium of $1 121, equal to 105.33 
1932 and $9,000, 1933 ine! . ianehe off ahaut 1.84 Due Jul 27 as follows &2,.000, 1926 to 1935 
Denom. $1,000. Dated Oct. 11925. Prin. and semi-ann. int 4 £0 inclusive, and £1.000 in 193¢ 
payable in gold at the Collingswood National Bank. Collingswood \ . r , _~T ’ 
certified check for 2“ drawn upon an incorporated bank or trust compa’ DELAWARE COUNTY (P. O. Media), Pa. BONDS VOTED The 
payable to the order of the Borough. required Legality approved by County Commissioners on Sept. 1 adopted a resolution to borrow $1,000,000 
Caldwell & Raymond of New Yor! Delivery of bonds to be made Oct 1 in bonds to be used for building new | ridge improvement of highways 
1925 or as soon thereafter as bonds may be prepared at the office of th and building a new county jail 


Director of the Department of Revenue and Finance DELLWOOD (P. O. Stillwater), Washington County, Minn. 


Dae a om COUNTY COMMON SCHOOL DISTRICT NO. 12 | BOND OFFERING.—C. T. Schuneman, Village Clerk, will receive sealed 


+= 


Columbus), Tex.—RPONDS REGISTERED On Aug. 24 the | bids until 8:30 p. m. Sept. 15 for $25,000 paving bonds Date Sept. 1: 


State Comptroller of Texas registered $8,000 5° school bonds Due | 1925 Denom. $1,000 An unconditiot al certified check for 10% of bid 
serially. payable to the Village Treasurer, is required. 

* COOKEVILLE, Putnam County, Tenn.—POND SALE.—The $15,000 DIX, Kimball County, Neb.—PRE-ELECTION SALE.—The United 
street improvement bonds offered on Aug. 24 (V. 121, p. 1006) were States Bond Co. of Denver has purchased an issue of $5.000 funding bonds 


awa ded to Caldwell & Co., Nashville, as 5s at par. Duein thirty years. i BS ibject to their being voted at a coming electior 
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DUNKIRK, aire 


paid N. Y¥.—BOND NOT SOLD.— 
An issue $4.757.15 


Genesend Street in pt. bonds offered on — o ke 
was not sold. De: hcg $500 and $257.15. Due yearly on Sept. 1 as follows 
$ 00, 1926 to 1933 incl.: and $757.15, 1931. 


DUVAL COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 6 (P. O. 
Jacksonville), Fla.—BOND SALE.—The Board of Public Instruction has 
purchased an issue of $100,000 sc hool bonds at par. 


EASTLAND, Eastland County, Tex.—BONDS VOTED 
tion held on Aug. 5 the voters authorized the issuance 
paving bonds by a count of 263 for to 77 against 


EAST LIVERPOOL, Columbiana County, Ohio». 
ING Sealed bids will he received until 12 m. Sept 
City Auditor, for $3,908 73 5° ~ coupon street in 
$450, except 1 for $308 73 Dated Sept. 
Due yearly on Sept. 1 as follows $308 73 
incl Certified check for 2°) required. 


At an elec- 
of $100,000 street 


BOND OFFER 
10 by W. M. McGraw, 
iprovement bonds. Denom. 
15 1925. Interest M. & 8. 
1926 and $450 1927 to 1934, 


EAST SYRACUSE, On ondaga County, N. Y. 


Sealed bids will be received until 10 a. m. Sept 


BOND OF FERING.— 
10 by Adolph K. Studer 


Village Treasurer, for $65,000 coupon (with privilege of registration as to 
principal only or as to both principal and interest) sewer bonds at not 
exceeding 6 interest. Denom. $500. Dated Sept. 1 re: Principal 
and semi-annual interest (M. & S.) payable at the Bank of East Syracuse, 
Kast Syracuse, or at the Equitable Trust Co., New York. Due $2.500 
yearly from Sept. 1 1930 to 1955, inclusive. Certified check for $1,300 
upon an incorporated bank or trust company, payable to the Village 
l'reasurer, required. Legality approved by Chester B. Masslich, New 
York, and Fr: ank J. Greiner. of Kast Syracuse Bid lers are requested to 
name the rate of interest in multiples of ‘4 of 1° Delivery of bonds to 
be made on or about Oct. 8 1925 at the Equitable Trust Co., New York. 


EDEN INDEPENDENT SCHOOL DISTRICT, Clear Lake Township 
P. O fentura), Cerro Gordo County, lowa.—BOND SALE An 


issue of $5.000 5° school-erection bonds were sold on July 31 to residents 
of the district Due in one to five years. 

ELK CITY, Beckham County, Okla.—BOND SALE.—The Brown- 
Crummer Co. of Wichita has purchased an issue of $50,000 5° water bonds 
Due serially 1935 to 1950 inc! 

ELKTON PUBLIC +7 HOOL SST RECS Todd County, Ky. 
POND OFFERING.—J. M. Weathe Treasurer Board of Trustees, will 
receive sealed bids until 7 p. m Sept 15 for $25.000 not exceeding 6‘ 
school bonds Due &]1 N00 Jan. 1 1931 to 1955. inclusive These bonds 
were originally scheduled for offering on Aug. 25—V. 121. p. S72. but 
the offering is now to take place Sept. 15. having been postponed until 
that date. 

ELLIOT Ot DISTRICT NO. 23 (P. O. Lisbon), Ransom 
County, No. Dak.—NO BIDS RECEIVED No bids were received for 
the $6,000 5° school building bonds offered on Aug. 8—V. 121, p. 615 
Date Aug. 1 1925 Due Aug. 1 1930 

EL PASO COUNTY (P. O. El Paso), Tex.—BOND SALE The 
Brown-Crummer Co. of Wichita has purchased an issue of $50,000 6°; 
court house and jail bonds Due seriall 1928 to 1931, inclusive. 

ENID, Garfield County, Okla.—ROND ELECTION An election 


will be held on Sept 

the following bonds 

$215,000 water system extension bonds 
25,000 disposal plant bonds 


ESSEX COUNTY (P. O. Tanvpahannock), 


15 for the purpose of voting on the question of issuing 


Va.—BOND DESCRIP- 


TION .—The $40,000 coupon bridge bonds purchased by the Southside 
Bank of Tappahannock 120, p. 856) bear interest at the rate of 5 
and are described as follows Date June 1 1925 Denom. $1.000 Due in 
1933. Interest payable J. & D 


ESSEX COUNTY (P. O. Lawrence), Mass.--TE VMPORARY LOAN 


The Sagamore Trust Co. of Lynn purchased on Sept. 1 the $100,000 tem 
yorary loan offered on that date (V. 121, p. 1126) on a 3.30% discount 
yasis. Dated Jan. 10 1925. Due Nov. 10 1925 


EUGENE, Lane County, Ore.— BOND DESCRIPTION 
4% coupon fire apparatus bonds purchased by 
Co. of Portland—vV. 121. p. 872—are described as follows: Date Aug. 1 
Denom. $1,000. Due Aug. 1 1945. Interest payable F. & A 


1925. 

FALLS CITY, Richardson County, Neb.—-BOND SALE.—The 
United States Trust Co. of Omaha has purchased an issue of $110,000 4% 
paving bonds 


The $25.9000 
the Lumbermen's Trust 


FARM DRAINAGE DISTRICT NO. 2 Barron and Polk Counties, 


Wis.— BOND OFFERING.—D. C. Cochran, Secretary Farm Drainage 
Board will receive sealed bids unti] 2 p. m. Se pt. 12 at the office of Coe 
Bros. in Barron for approximately $1! 5.000 6° drainage bonds. Interest 


payable annually 
Board is required. 


FAUQUIER COUNTY (P. O. Warrenton), Va.—-BOND ELECTION. 
An election will be held on Sept. 8 for the purpose of voting on the ques 
tion of issuing $120,000 road bonds. 


FLORENCE, Williamson County, Tex. 
proposition of issuing $31.000 water bonds. submitted to a vote of the 
people at the election held on Aug. 18 (V. 121, p. 615) failed to carry 


FLORENCE COUNTY (P. O. Florence), So. -NOTE SALE 


A certified check for $200, payable to the Farm Drainage 


BONDS DEFEATED.— The 


Caro.- 


J.H. Hilsman & Co., Inc., of Atlanta have purchased an issue of $225.000 
54° notes. Date April15 1925. Denom. $1,000. Due $75,000 April 15 
192 29 to 1931 incl Prin and int. (A. & O. 15) pavable at the National 


Park Bank, N. Y.City. Legality approved by J. N. Nathans of Charleston 


Financial Statement 
Actual values $65.000,000 00 
Assessed values, 1924 12. 4675.4590 00 
Total bonded debt ‘including this issue 1.181.000 00 
Sinking fund 17.847 78 


Net debt 


Population, estin ated, 60.000 


FORT SMITH, Sebastian County, pak. BOND OFFERING 
Sealed bids will be received until Sept. 18 by J. A. Parker, Mayor, for 
$75.000 water works bonds 

FRANKLIN, Williamson County, Tenn BOND SALE.—The 
$100,000 hich schoo! bonds offered on Sept ] \ 121 ». R72 were 
iwarded to J. B. Palmer & Co. and the Nashville Trust Co froth of Nash 
ville, jointly, as 4%¢s. at a premium of §& , equal to 100 a basis of 
about 4.73 Date Sept. 1 1925 Due 82 000 19%6 to 1935. inel.: 83.000 
1936 to 1945. inel.: $4,009. 1946 to 1950. ine} d 86.000, 1951 to 1955. inel 


y1 


FRANKLINVILLE UNION FREE SC HOOL DISTRICT NO. 1 (P.O 
Y 


Franklinville), Cattaraugus County, N BOND SALE.—The 


$225.000 school bonds offered on Sept. 1 121. p. 872) were awarded to 
Batchelder, Wack & Co. and Bonbricht & Co I rie both of Ne Yort 
jointly at 104.08 for 4%s. a basis of about 4.46° Dated June 1 1995 
Due on June 1 as follows: $5,000, 1930 to 1939 incl.; 87.000, 19410 to 1949 
incl., and 810,500 950 to 1959 incl 

FREEBORN COUNTY, (P. O. Albert Lea), Minn. BOND OFFER 
NG Sealed bids will be received nti 1] Sept 15 by Cleon } 
lolway, County Auditor for $14,8°S8.70. not exceeding 5 trunk highway 
reimbursement coupon bonds Date Sept } 1925 Denom £1.900 
except 1] for &838.70 Due Sept 1 as follow SK2R TOin 1936 and $2000 
1937 to 1943 inel Principal and interest (Ml. & 8.) payable at any place 
designated bv the successful bidder 4 certified check for 5° of bid 
payable to the County Treasurer is required 

FREESTONE COUNTY COMMON SCHOOL DISTRICT NO. 4 
P. O. Fairfield, Tex. BONDS REGISTERED On Ang th ate 
Comptroller of Texas registered $10,000 5 »0] bonds Dues rial y 

FREMONT COUNTY SCHOOL gel fo T NO. 22 ‘(P. O. Pavilion), 
Wyo. BOND SALE r & Co. ef D have purchased a 
of 37 000 ¢ < ) bond Due ‘) te 2% ve rs 





| election will be held on Sept. 


FRIEND, Salina County, Neb.—BONDS VOTED.—At an election 
held on Aug. 25 the voters authorized the issuance of $4,000 water main 
extension bonds by a count of 97 for to 18 against. 


FRYBURG TOWNSHIP (P.O. Medors), 
—BOND SALE .—The $5,000 town hall building bonds offered on Aug. 25— 
V. 121, p. 1007—were awarded to the First National Bank of Belfield of 
Belfield as 5 ‘4g¢satpar. Date Aug. 151925. Due $1,000 1930 to 1934 incl. 


FULTON, Fulton County, Ky.—BOND OFFERING.—Thomas H. 


Chapman, ‘City Clerk, will receive sealed bids at any time for $70,000 
sewer bonds 


GADSDEN, Etowah County, Ala. BOND 
$10,000 coupon se wer bends purchased by Ward 


Billings County, No. Dak. 


DESCRIPTION .—The 


Sterne & Cc. of Birming- 


ham—V. 121, p. 741—bear interest at the rate of 5° and are described as 
follows Date Sept. 11925 Denom. $1,000 Due Sept. 11955. Interest 
payable M. & 8. 

CORRECTION In V. 120, p. 225, we reported the sale of 350,000 5% 
munictpal bonds to Ward, Sterne & Co. of Birmingham, but we are now 
informed by this company that no such sale was made to them. 


GAS CITY SCHOOL CITY (P. O. Gas City), Grant County, Ind.— 
BOND OFFERING Sealed bids will be received until Sept. 5 by the 
schoo! city for $8,500 bonds. 


a 
lowa.—BOND ELECTION.—An 


purpose of voting on the question 
Mayor *. 8. Matson. 


GOODELL, Hancock County, 


17 for the 


of issuing $1,500 town hall building bonds 


p QeEN: BIG ISLAND COMMON SCHOOL DISTRICT NO. 2 
oO Florida » Orange County, N. Y.--BOND OF FERING.—Sealed 
ids will be received unti 1 12:30 p. m. (daylight saving time) Sept. 10 by 
Jose ‘ph Wisneski Trustee for 810.099 4 school bonds. Denom 
$500 and $600 Dats dl Sept. 1 1925 Prin. and semi-ann. int. (M. & N.) 
pavable at the Florida National Bank, Florida Due vearly on Sept. 1 
as follows $509, 1926 to 1939 incl., and $600, 1910 to 1944 incl Certified 
check for 2° required 


GRASSY CREEK TOWNSHIP ROAD DISTRICT (P. O. Bakers- 


ville), Mitchell County, o. Caro. BOND PD E SCRIPTION —The 
$40,000 6 road bonds purchased by Caldwell & ». of Nashville 

V. 120. p. 1365—are described as follows Date ae 1 1925. Denom. 
S500 Due $1.500 Jan. 1 1929 to 1954 and $1.000 Jan. 1 1955 Prin. and 
int. (J. & J.) payable at the Hanover National Bank, New York. Legality 


to be approved by Clay & Dillon, New York 


GRAYS HARBOR COUNTY SCHOOL DISTRICT NO. 5 (P. O- 


Montesano), Wash.—-BOND SALE NOT COMPLETED.—The sale of 
the $22,000 444° school bonds on Au: 1 to Geo Purr. Conrad & 
troom of Seattle at 101.21—V. 121, p. 872-——was not completed because 
the bonds were improper!y advertised and were declared illegal. The 
bonds are to be re-advertised and offered for sale again. 

GREENE COUNTY (P. O. Bloomfield), Ind.—ROND SALE.—On 
Aug. 29 the two issues of 5°; township road bonds offered on that date 
(V. 121, p. 872) were awarded as follows 
S? 000 Jefferson Township bonds to John W Tohnson ata premium of $54 

equal to 102.70, a basis of abort 4 41% Denom. $100 Due 
$100 every six months from May 15 1926 to Nov. 151935, inclusive. 

4,800 Wright Township bonds to the First National Bank, Linton, at a 


premium of $60. equal to 101.25. a basis of about 4,.74¢ 
$240. Due $240 each six months from May 15 
1935, inclusive. 

Dated Sept. 15 1925. 


GREENBURGH UNION FREE SCHOOL DISTRICT NO. 2 (P. O. 
Irvineten), Westchester County, N. Y.—-BOND SALE.—On Aug. 3) 


* Denom 
1926 to Nov. 15 


| the $50,000 4'¢°;% coupon or registered school bonds offered on that date 
(V. 121. p. 872) were awarded to Irvington National Bank of Irvington 
for $50 969 60.equal to 101.939. a basis of about 4.01° Dated July 1 
1925. Due on Jan. 1 as follows: $2,000, 1927. and $3.000. 1928 to 1943, 
inclusive The only other bidder for the bonds was Pulleyn & Co., also 
of New York. who bid $50.073 50 
GROVE CITY, Franklin County, Ohio.--BOND SALE.—4)n Aug. 10 
the $12,300 5% coupon (special assessment) Columbus Street impt. bonds. 
offered on that date (V. 121. p. 350) were awarded to the Ohio National 
Bank of Columbus, at a premium of $105, equal to 109.85. a basis of about 
4.805; Dated June 11925. Due Jan. 1 as follows: $2,000, 1927 to 1929 
incl.: $1,000, 1930 to 1934 incl.: and $1,300, 1935. 


| County, 


GRUNDY CENTER INDEPENDENT SCHOOL DISTRICT, Grundy 
lowa.._ BOND SALE.—-The White-Phillips Co. of Davenport 
has purchased an issue of $25,000 4'.% school refunding bonds. ate 
Sept. 1 1925 Denom. $1,000 Due $5.000 Nov. 1 1936 to 1940 inel 
Prin. and int. (M. & N.) payable at the office of the School Treasurer or 
at the office of the above-named firm Legality approved by F. C 

Duncan of Davenport. 


HADDON HEIGHTS, Camden County, N. J. 
Freeman & Co., of Philadelphia, 
(with privilege of registration 
mium of $350. equal to 100.12 


BOND SALE.—-M.M. 

purchased on June 9 $263,000 5°) coupon 
temporary improvement bonds, at a pre- 
a basis of about 4.98% Denom. $1,000. 
Dated July 1 1925 Interest J. & J. Due on July 1 as follows: $158,000. 
1931, and $105,000, 1935. 

PRICE PAID.—The price paid for the $59,000 4% 
ment bonds also purchased by the above company, as stated in V. 121, p. 
S72. was par and accrued interest. These bonds are also coupon bonds 
with privilege of registration and were purchased on Aug. 4 


% general improve- 


HALL COUNTY (P. O. Gainesville), Ga.._BOND DESCRIPTION .— 
The £50,000 5°% coupon read bonds purchased by Bell, Speas & Co., of 
Atlanta (V. 121. p. 230) are described as follows: Date Jan. 1 1920 Denom 
$1,000 Due $10,000. 1931 to 1935, inelusive. Principal and interest 
(J. & J.) payable in New York City. Legality approved by A. A. and 
E. L. Meyer of Atlanta 

Financial Statement 
Assessed value, estimated $15,000,000 
Assessed value, 1924 10,245,451 
Total bonded debt, including this issue 350,000 


Population, 1920 Census, 


HALL COUNTY COMMON SCHOOL DISTRICT NO. 5 (P. O. 
emphis), Tex.—-BONDS REGISTFRED.—On Aug. 25 the State Comp 
troller of Texas registered $6,000 5° school bonds Due serially 


HARDEMAN COUNTY’ P. O. Quanah), Tex. 


26,822 


BOND SALE Geo. L* 


Simpson & Co. of Dallas were awarded on Aug. 31 an issue of $600,000 
5° road bonds, paying a premium of $7,560, equal to 101.2 Interest 
payable semi annually 

HARLAN, Harlan County, Ky.-BOND DESCRIPTION.—The 
$105.000 5° bridge and city hall bonds awarded to the Citizens National 
tank of Harlan on Jan. 5 V 120. 7 182) are described as follows: Date 
Jan 1 1925 Denom 21.000 and $500 Coupon bonds Due Jan. 1 
1955 Interest payable J. & 


HARRISON TOWNSHIP RURAL SCHOOL DISTRICT 'P. O. Hib- 


betts), Carroll County. Ohio BOND SALE.—-On Aug. & the’ First 
Citizens Corporation of Columbus purchased $4,000 5'6% coupon school 
bonds at 84.016. equal to 100 10. a basis of ahout. 5.355 Denom. $400 
Dated Aue. 15 1925 Interest A. & O Due S100 « very Six months from 
April 1 1926 to Oct. 1 1930, inclusi 

HARTSVILLE, Darlington County, So. Caro.—-BOND SALE 
J. H. Hilsman & Co Ir lve purchased an issue of $295.000 5 water- 
works bonds Date Sept 1 1925 Deneor Si oof Due 81.000 Sept. 1 
1926 to 1950. inclusive Principal and interest (M. & 8.) payable at the 
National Bank of Commerce New York Legality approved" by Caldwell 
& Raymond, New Yort 

Financial Statement 

Actual values $6 000,000 
Assessed value 1924 1.583 ,000 
Total bonded debt including this issue 387.001 

Population (estimate 1000 
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“HASKELL COUNTY (P. O. Haskell), Tex.— BONDS DEFEATED.— 
The proposition to issue $1,500,000 road bonds submitted to a vote of the 
people at the election held on Aug. 15 (V. 121, p. 873) failed to carry. 


HAWAII (Territory of).—BOND OFFERING.—Sealed bids will be 
received until 9 a. m. Oct. 1 by Henry C. Hapai, Territorial Treasurer. 
at his office in Honolulu or at the office of the Bankers Trust Co., N. Y 
City, until 2 p. m. Oct. 1 for $2.590.000 44%% public impt. bonds. Date 
Oct. 11925. Denom. $1,000. Coupon bonds with privilege of registration 
as to principal. Due Oct. 1 1955: optional Oct. 1 1945. Prin. and int. 
(A. & O.) payable in Honolulu, Hawaii, or in N. Y. City, at option of 
holder. The Bankers Trust Co., N. Y. City, has prepared and wil! certify 
the bonds. Legality approved by John C. Thomson, N. Y. City. . 
certified check for 2% of the par value of bonds bid for, payable to the 
order of the Treasurer, Territory of Hawali, is required. 


HENDERSON COUNTY (P. O. Athens), Texas.—BOND SALE.— 
The Brown-Crummer Co .of Wichita has purchased an issue of $48,000 
6% general refunding bonds. Due serially, 1942 to 1959 inclusive. 


HENDERSON COUNTY COMMON SCHOOL DISTRICT 
(P, O, Athens), Texas.—RBONDS REGISTERED .—On Aug 
ym tg of Texas registered $6,290 5% school bonds. 

years. 


HIGH POINT, Guilford County, No. Caro.—BOND SALE.—The 
$750,000 school bonds offered on Aug. 31 (V. 121, p. 1007) were awarded 
to a syndicate composed of the Bankers Trust Co., Guaranty Co. of New 
York, Hannahs, Ballin & Lee, all of New York, Federal Commerce Trust 
Co., of St. Louis, and Durfey & Marr, of Raleigh, as 5s at a premium of 
$13,792 50, equal to 101.83, a basis of about 4.55% Date Sept. 1 1925. 
Coupon bonds (convertible into fully registered bonds). Due Sept. 1 as 
follows: $15,000, 1928 to 1935, inclusive: $26,000, 19236 to 1945, inclusive, 
and $37,000, 1946 to 1955, inclusive. Principal and interest (M. & 8.) 
poyelye in New York Legality approved by Reed, Dougherty & Hoyt, of 

ew York City. Bonds prepared and certified as to signatures and seal 
by the United States Mortgage & Trust Co., New York City. 


HILL COUNTY ROAD DISTRICT NO. 16 (P. O. Hillsboro), Tex. 
BOND ELECTION .—An election will be held on Sept. 26 for the purpose 
of voting on the question of issuing $85,000 road bonds. O. Culberson, 
County Judge. 


HOWLAND TOWNSHIP RURAL SCHOOL DISTRICT (P. O; 
Warren), Trumbull County, Ohio.—BOND OFFERING .—Sealed bid 
will be received until 1 p. m. Sept. 28 by A.C. Griffing, Clerk Board of 
Education, for $22,000 54% school bonds. Denom. $500. Date June 1 
1925. Prin. and semi-ann. int. (A. & O.) payable at the Citizens Com 
mercial Savings Bank, Warren. Due $500 each six months from April 1 
1926 to Oct. 1 1947 inclusive. 


HUBBARD, Hill County, Texas.—RBONDS VOTED .—At the election 
held on Aug. 18 ’. 121, p. &873—the voters authorized the issuance of 
$75,000 water bonds by a count of 223 for to 141 against These bonds 
were purchased subject to their being voted by Garrett & Co. of Dallas 
see above reference 


HUNTINGTON MANOR FIRE DISTRICT (P. O. Huntington Sta- 
tion), Suffolk County, N. Y..-BOND SALE.—On Aug. 27 the $20,000 

Y coupon (with privilece of registration as to principal only, or as to both 
principal and interest) offered on that date (V. 121, p. 1008) were awarded 
to Huntington Station Bank of Huntington Station at par. Dated April 1 
1925. Due $2,000 yearly from April 1 1926 to 1935 incl. 


HUTCHINSON, McLeod County, Minn.— BOND SALE.—The $12,000 
mill dam site bonds offered on Aug. 28 (V. 121, p. 1008) were awarded to 
Park Dougherty, of Hutchinson as 4's at a premium of $150, equal to 
101.25. a basis of about 4.32% Date Sept. 1 1925 Denom. $1,000 
Due $4,000 in 1931, 1933 and 1936. Interest payable M. & S 


ILLINOIS (State of).—BOND SALE.—On Sept. 1 the $10,000,000 
4% coupon (with privilege of registration as to principal) highway bonds 
offered on that date (V. 121. p 
of the First National Bank of New York: 
Hallgarten & Co.: Redmond & Co 


NO, 4 
25 the State 
Due in 20 to 





Halsey, Stuart & Co., 
White, Weld & Co.; Kissel, Kinnicutt 
& Co.; A. G. Becker & Co.; Kean, Taylor & Co.: R. W. Pressprich & Co.: 
Phelps, Fenn & Co.; Salomon Bros. & Hutzler and Gibson & Leefe, at 
96.422, a basis of about 4.24% Dated March 1 1925. Due $1,000,000 
yearly from March 1 1945 to 1954 inel. 


INDEPENDENCE TOWNSHIP (P. O. New Sheffield R. D.), Beaver 
County, Pa.—BOND OFFERING.—Sealed bids will be received until 
9 a.m. (Eastern standard time) Sept. 22 by W. T. Wilson, Township Sec- 
retary, at the office of W. D. Craig, Township Attorney, 382 Franklin 
Ave., Woodlawn, for $25,000 tax-free non-registered 4% coupon bonds. 
Dated July 1 1925. Int. J. & J.. payable at the Ohio Valley Trust Co.. 
Corapolis. Due on July 1 as follows: $5,000. 1933, 1938, 1943, 1947 and 
1950. Certified or cashier's check for $1,000, payable to the Township 
Treasurer, required. Of the $25,000 proposed to be sold, $22,500 are for 
road construction and $2,500 for the refunding of floating indebtedness. 


INDIAN RIVER COUNTY SPECIAL ROAD AND BRIDGE DIS- 
TRICT NO. 4 (P. ero Beach), Fla.—BIDS REJECTED.—AIll bids 
received for the $490.000 6% road and bridge bonds offered on Aug. 24 
(V. 121, p. 616) were rejected. 


INDIAN RIVER COUNTY SPECIAL ROAD AND BRIDGE DIS- 
TRICT NO. 4 (P. ero Beach), Fla.—BOND OFFERING.—Miles 
Warren, Clerk Board of County Commissioners, will receive sealed bids 
until Oct. 6 for $490,000 6% road and bridge bonds. Int. payable semi-ann. 


INDIANA TOWNSHIP SCHOOL DISTRICT (P, O. Cheswick R. D. 
No, 1), Allegheny County, Pa.—BOND OFFERING .—Sealed bids will 
be received until 7 p. m. (Eastern standard time) Sept. 19 by G. C. Hodil, 
District Secretary (to be opened at the Inland Colliers Co. at Indianola). 
% or 4%% coupon school bonds. Denom. $1.000. Date 
. Int. M.& 8. Due $8,000 yearly on Sent. 1 from 1928 to 
Certified check for $1.000, payable to the District Treasurer, 
required. Bonds are free from the Pennsylvania State tax. Purchasers 
to pay for printing of bonds. Bids may be submitted for the bonds bearing 
interest either (1) at 4% % or (2) at44% interest. 


INDIANAPOLIS SCHOOL CITY (P. O. Marion 
County, Ind.—NOTE OFFERING .—Sealed bids will be received until 
8 p.m. Sept. 8 by William H. Book, Business Director of the Board of School 
Commissioners, for $500.000 tax-anticipation note or notes at not exceeding 
6%% interest. The note or notes will be made payable at such bank or 
trust company in Indianapolis, as the successful bidder may select, and in 
such amounts as may be agreed upon, not to exceed in the aggregate $500.- 
600 principal. Alternative bids may be submitted for note or notes as fol- 
lows: (1) For nete or notes to become due Dec. 31 1925: and (2) for note or 
notes maturing Dec. 31 1925 with the privilege that the board may redeem 
the note or notes before that date on Oct. 11 1925 or any day thereafter. 


IRONDEQUOIT COMMON SCHOOL DISTRICT NO. 4, Monroe 
County, Y.—BOND SALE.—On Aug. 4 the $35,000 4%% coupon 
(with p rivilege ef registration) school bonds, offered on that date—V. 121, 
p. 616—were awarded to the Security Trust Co. of Rochester for $35,175. 
oo ge 100 50. a oe a soos 4.195%. Date July 11925. Due yearly 
on Oct. 1 as follows: 1,000, 1926 to 1929 incl.; $2,000, 1930 to 1943 incl., 
and $3,000, 1944. 


ITHACA, Tompkins County, N. Y.—BOND SALF.- 
Blodgett & Co. of New York were awarded $140.000 4% °&% 
istered public road bonds, at 100.539, a basis of about 4.185%. Denom. 
$1,000. Dated July 1. 1925. Due on July 1, as follows: $5.000 1928 to 
1932, $10.000 1933 and $15.000 1934 to 1940. inclusive. 


ACKSON COUNTY (P. O. Gainesboro), Tenn.—BOND SALE 
NOT COMPLETED .—The sale of the $35,000 5% school building bonds 
to Caldwell & Co. of Nashville on June 29, reported in V. 121, p. 230, 
was never completed. The purchaser's contract was cancelled and the 
bonds will not be issued. 


JERSEY CITY, Hudson County, N. J.—BOND SALE.—An issue 
of $10,000 4% emergency bonds was sold during the latter part of August 
to the City Sinking Fund Commission at par and interest. Bonds will 
mature on or at the option of the city before Dec. 31 1926. 


KAUFMAN COUNTY LEVEE DISTRICT NO, 13 (P. O. Kaufman), 
Tex.—BONDS REGISTERED.—On Aug. 28 the State Comptroller of 
Texas registered $62,000 6% levee bonds. Due serially. 


Indianapolis), 


On Sept. 3. 
coupon or reg- 


1008) were awarded to a syndicate composed | 
Inc.; ; 





| bear int. at the rate of 5%. 





KEMPTON COMMUNITY CONSOLIDATED SCHOOL DISTRICT 
NO, 280 (P. O. Paxton) Ford County, Ill.—BOND SALE.—The White 
Phillips Co. of Davenport has been awarded an issue of $5,000 5% school 
bonds. Denom. $1,000. Dated Sept. 1 1925. Prin. and annual int. 
(July 1) payable at the office of the purchaser. Due on July 1 as follows: 
$1,000, 1928, 1930, 1932, 1933 and 1935. Legality approved by F. ¢ 
Duncan of Davenport. 


KIEL, Manitowoc County, Wis.—PURCHASERS.—The purchasers 
of the $35,000 44%% sewer and sewage disposal plant bonds reported sold 
in V. 121, p. 1127, were the First Securities Co. and the First_National 
Bank, both of Manitowoc, jointly. Date Aug. 1 1925. Due Feb. 1 as 
follows: $1,000 in 1927 and $2,000 1928 to 1944, incl. Interest payable 
F. & A. Date of award Aug. 12 


KLAMATH COUNTY SCHOOL DISTRICT NO. 1 (P. O. Klamath 
Falls), Ore.—-BOND SALE.—The $20,000 coupon school bonds offered 
on Aug. 24—V. 121, p. 1008—were awarded to the First National Bank 
of Klamath Falls at par for 4.60s. Date Sept. 1 1925. Denom. $1,000. 
Due in 20 years, optional after 10 years. Interest payable M. & 8. 


KNOX COUNTY (P. O. Mt. Vernon), Ohio.—BOND SALE.—On 
Aug. 13 the Knox National Bank of Mt. Vernon purchased $15,000 5% 
menorial building furnishing and equipment bonds at a premium of $100, 
equal to 102, a basis of about 4.27%. Denom. $1,000. Dated Sept. 1 
1925. Interest M.& 8S. Due $3,000 yearly on Sept. 1 from 1926 to 1938, 
inclusive. 


KNOXVILLE, Knox County, Tenn.—BOND SALE.—The $250,000 
444% school bonds offered on Sept. 1 (V. 121, p. 873) were awarded to 
F. B. Keech & Co. and Pulleyn & Co., both of New York, jointly, at a 
discount of $1,697, equal to 99.32, a basis of about 4.57%. _The successful 
bid also called for delivery of bonds at the Mechanics & Metals National 
Bank, New York City. Date Aug.11925. Due Aug. 1 as follows: $10,- 
000 1928 to 1935, inclusive; $15,000 1936 to 1941, inclusive, and $20,000 
1942 to 1945, inclusive. 


LA FOURCHE PARISH ROAD DISTRICT NO. 7 (P. O. Thibodaux), 
La.—BOND OFFERING.—Sealed bids will be received until Sept. 16 by 
Chas. J. Coulon, Clerk Police Jury, for $95,000 6% coupon road bonds. 


LAKE CHARLES HARBOR AND TERMINAL DISTRICT (Pp. ©. 
Lake harles), Lake arles Parish, La.—INTEREST RATE.— 
The $500,000 harbor impt. bonds awarded to the Blanton Banking Co. 
of Houston on May 18 at 102.21—V. 121, p. 1008—a basis of about 4.77%, 
Date Oct. 1 1925. Due Oct. 1 as follows: 
$10,000, 1926 to 1930 incl.; $15,000, 1931 to 1935 incl.; 20.000, 1936 to 
1940 inel.; $25,000, 1941 to 1945 incl., and $36,000, 1946 to 1950 incl. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING.— 
Sealed bids will be received until 1 p. m. Oct. 12 by George M. Foland, 
County Auditor, for the following two issues of 5% bonds 
$45,000 building construction bonds. Denom. $1,125 Due $2,250 each 

6 montas from July 1 1926 to Jan. 1 1936, inclusive. 
15.000 building construction bonds. Denom. £750 Due $750 each 
6 months from July 1 1926 to Jan. 1 1936, inclusive. 

Dated July 1 1925. Interest semi-annually (J. & , payable at the 
office of the County Treasurer Certified check for of the amount 
of bonds drawn against moneys deposited in any reliable bank in Lake 
County, payable to the Board of County Commissioners, required. 

LAKEWOOD, Cuyahoga County, Ohio._-BOND SALE.—On Aug. 
31 the eight issues of bonds, aggregating $197,554 offered on that date 

V. 121, p. 873) were awarded to the Guardian Trust Co. of Cleveland for 
$199,016.12, equal to 100.74, a basis of about 4.59%. 


QC 
>) 


$10,000 4'4% (city’s portion) Water Street impt. bonds. Dated Oct. 1 
1925. Due $500 yearly from Oct. 1 1926 to 1945 incl. 
11,921 5% (special assessment) Emily Drive paving impt. bonds. Dated 
June 1 1925. Due $1,121 Oct. 1926 and $1,200 yearly from 
Oct. 1 1927 to 1935 incl. 
2,023 5% (special assessment) Eldred Avenue paving impt. bonds. 


Dated Oct. 11925. Due yearly on Oct. 1 as follows: $1,000, 1926 
and 1927; $1,523, 1928: $1,000, 1929 and 1930; ,500, 1931; 
$1,000, 1932; $1,500, 1933; $1,000, 1934 and $1,500, 1935. 

16,247 5% (special assessment) Daleview Drive paving impt. 

Date Oct. 1 1925. Due yearly on Oct. 1 as follows: $1,500, 192 

and 1927; $1,747, 1928: $1.500, 1929 to 1931 incl.; $2,000, 1932; 

$1,500, 1933 and 1934; $2,000, 1935. 

5% (special assessment) Garfield Avenue paving impt. bonds. 

Dated Oct. 11925. Due yearly on Oct. 1 as follows: $2,363, 1926; 

$3,000, 1927; $2,500, 1928: $3,000, 1929; $2,500, 1930; $3,000, 

1931; $2,500, 1932: $3,000, 1933; $2.500, 1934; $3,000, 1935. 

4%% fire dept. (land and bldg.) bonds. Dated Oct. 1 1925. 

Due yearly on Oct. 1 as follows: $2,000, 1926; and $3,000, 1927 

to 1942 incl. 

50,000 4% % fire dept. (apparatus and extension) bonds. Dated Oct. 1925. 
Due yearly on Oct. 1 as follows: $4,000, 1926 to 1930 incl. and 
$5,000, 1931 to 1936 incl. 

20,000 5% (city’s portion) street improvement bonds. Date Oct. 1 1925. 
Due $2,000 yearly on Oct. 1 from 1926 to 1935 inclusive. 


LAMPASAS, Lampasas County, Tex.—BOND SALE.—The Brown- 
Crummer Co. of Wichita has purchased an issue of $30,000 6% water bonds. 
Due serially 1929 to 1950 incl. 


LAWRENCE INDEPENDENT SCHOOL DISTRICT, Kaufman 
County, Tex.—BONDS REGISTERED.—On Aug. 25 the State Comp- 
troller of Texas registered $5,000 5% school bonds. Due serially. 

LEET TOWNSHIP (P. O Fair Oaks), Allegheny County, Pa.— 
BOND SALE.—On Aug. 27 the $40,000 4% % coupon bonds offered on that 
date—V. 121, p. 617—were awarded to A. B. Leach & Co., Inc., of Phila- 
delphia at 104.353—a basis of about 4.15%. Dated June 1 1925. Due 
yearly on June 1 as follows: $1,000, 1926 to 1945, incl., and $2,000, 1946 


to 1955, incl. 
LEIGHTON, Colbert County, Ala.—BOND OFFERING.—R. B. 
ids until 8 p. m. to-day (Sept. 5) for 


King, Mayor, will receive sealed 
$4,000 6% coupon town hall bonds. Date Sept. 11925. Denom. $1,000. 
Due Sept. 1 1945. Int. payable semi-annually. 

LINCOLN TOWNSHIP INDEPENDENT SCHOOL DISTRICT 
NO. 1 (P. O. ake) Winnebago County, lowa.—BOND SALE.— 
A. M. Schanke & Co. of Mason City have purchased an issue of $2,000 5% 
school bonds at par. Due $500 Sept. 1 1930 to 1933 incl. ’ 

LITTLETON UNION SCHOOL DISTRICT (P. O. Littleton), 
Grafton County, N. H.—BOND OFFERING.—Sealed bids will be re- 
ceived until 3 p. m. Sept 8 by R. E. Colby. District Treasurer, for all or 
any part of $160,000 44 % coupon school bonds. Denom. $1,000. Date 
Sept. 1 1925. Prin. and semi-ann. int. (M. & 8S.) payable at the Man 
chester Safety Deposit & Trust Co., Manchester, or at the holder's option, 
at the National Shawmut Bank, Boston. Due Sept. 1 1926 to 1945 incl. 
These bonds will be engraved under the supervision of and certified as to 
genuineness by the Manchester Safety Deposit & Trust Co., Manchester. 
Legality approved by Ropes, Gray, Boyden & Perkins of Boston. 

LOUDON SPECIAL SCHOOL DISTRICT, Loudon County, Tenn. 
—BOND DESCRIPTION .—The $25,000 school bonds purchased by J. W. 
Jakes & Co. of Nashville—V. 120, p. 3098—bear interest at the rate of 5% 
and are described as follows: Date May 1 1925 Denom. $500. Coupon 
bonds. Due $2,000, 1926 to 1937, incl., and $1,000 in 1938. Interest 
payable M. & N. 

McCOOK, Red Willow County, Neb.—BOND DESCRIPTION .— 
The $100,000 paving refunding bonds purchased by the United States 
Trust Co. of Omaha—V. 121, p. 1008—bear interest at the rate of 44%% 
and are described as follows: Date Jan. 11926. Denom.$1.000. Coupon 
bonds. Due $5,000 Jan. 1 1927 to 1946, incl. Interest payable J. & J. 
Date of award Aug. 12. 

McCORMICK, McCormick County, So. Caro.—BOND DESCRIP- 
TION .—The $124,000 water works, sewer and electric light bonds pur- 
chased by J. H. Hilsman & Co. of Atlanta—V. 121, p. 231—bear interest 
at the rate of 6% and are described as follows: Date July 11925. Denom. 
$1,000. Coupon bonds. Due July 1 as follows: $3.000. 1935 to 1937, 
incl.; $4,000, 1938 to 1953, incl.: $5,000, 1945 to 1962, incl.. and $2,000, 
1963 to 1965, incl. Interest payable J. & J. Date of award June 23. 

MADISON, Dane County, Wis.—BOND SALE.—The Second Ward 
Securities Co. of Milwaukee was the successful bidder on Aug. 27 for the 
a bonds, aggregating $120,000, paying a premium of $1,300, equal 
to 101.09: 
$65,000 444% bridge construction bonds. 

55,000 5° memorial stadium bonds. 


27 363 


50,000 
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MADISON COUNTY (P. O. Canton), Miss.—BOND SALE.—The 
—— moat & bk > ot Jackson and the Canton Exchange Bank 
of Canton, jointly, purchased the following 5° bonds, aggregating $65,000: 
$40.000 court house bonds. hacdis _ s 

25,000 Pickens Pike road and bridge bonds. 
Denom. $500. Due serially Mar. 1926 to 1940 incl. 





MADISONVILLE, Monroe County, Tenn.—BOND SALE.—Thomp- 
son, Kent & Grace, Inc., have purchased an issue of $7,500 6% refunding 
water bonds. Date April 1 1925. Denom. $500. Due $500 April 1 1926 
to 1940, incl. Prin. and int. (A. & O.) payable at the Continental & Com- 
mercial National Bank, Chicago. Legality approved by Chapman, Cutler 
& Parker of Chicago. : 

Financial Statement. 
Assessed valuation_____- ee rae 
Total bonded debt (including this issue aaa a 
Water debt Sa 
Sinking fund 
_ |  , eae 


Population, officially est imated, T.000 


MANSFIELD, Richland County, Ohio. 
the $21,150 6% coupon sanitary 


_$600 343 
47.500 


ee ee ee 10,000 


BOND SALE On Aug 


sewer assessment bonds offered on that date 


V. 121, p. 302) were awarded to Richland Savings Bank of Mansfield, 

at a premium of $496.04, equal to 103.07, a basis of about 4.38' Dated 
Aug.11925. Int. (F.& A.). Due Aug. 1 as follows: $7,500, 1926; $7,000 
1927 and $6,650, 1928. 


MARION COUNTY (P. O. Marion), Ohio.—BOND OFFERING 





MILWAUKEE, Milwaukee County, Wis.—BOND SALE.—The 
$630,000 434 % coupon school bonds, offered on Aug. 28—V. 121, p. 1009— 
were awarded to Brown Bros. & Co. and Halsey, Stuart & Co., both of 
New York, jointly, at a premium of $11,612 50, equal to 101.85, a basis 
of about 9 Date April 1 1925. Due $35,000 July 1 1926 to 1943 


§.25%. 
incl. The following is a list of other bidders: , 
Rate Bid. 
101.65 


Bidder— 
F. B. Keech & Co. and Pulleyn & Co., New York 
Eldredge & Co., New York_- ne ee ee ee ae GN Nee es 
First National Bank, N. Y. City and First Wisconsin Co., : 
Quarles & Co., Marshall & Isley Bank and Second Ward Securities 


as ae ne ee cm 52 
Roosevelt & Son and Geo. B. Gibbons & Co., Inc., both of N. Y__101.374 
The of ee Fe ae oS eee ae ere 101.319 
Se ed a ee a 8 ee ee 101.279 
Continental & Commercial Trust & Savings Bank, First Trust & 

Savings Bank and Illinois Merchants Trust Co., all of Chicago, and 

whee 3. Commten Oe., Bb, ewls.... |. cc ck cvccdscccwtuce 01.251 
Kountze Bros., New York_______. saat ne PET OI 101.25 

| Redmond & Co. and Phelps, Fenn & Co., both of New York-__---101.239 
Guaranty Co. of New York: Bankers Trust Co. and Marshall Field, 

Giore, Ward & Oo,, all of New WoOrk....«..ccckmcccsscceences 101.20 
A.M. Lamport & Co., Inc., New York__. FOE FEI AE ATT -sokUhhae 
The Northern Trust Co., Chicago; R. W. Pressprich & Co., New { 

York, and Wells-Dickey Co., Minneapolis- 2s ani te i i og aaa 101.15 
Stephens & Co., New York__- a i a oT ari a ad 101.148 
Estabrook & Co. and Remick, Hodges & Co., both of Milwaukee_.101.11 
A.B. Leach & Co., Inc., Chicago, and Barr Bros. & Co., N. Y_...101.0¥7 
A. G. Becker & Co. and E. H. Rollins & Sons, both of Chicago___101.043 
Strananan, Harris & Oatis. Inc., Toledo.......~.«««o<cceceecece 101.03 
Harris Trust & Savings Bank, Chicago____. .iteiimieadanhss ee 
Kissel, Kinnicutt & Co., New York____. a ty ion ks 


Sealed bids will be received until 12 m. (central standard time), 1 p. m. | 
eastern or local time), Sept. 1, by T. A. O'Leary, Clerk Board of County | 
Commissioners, for $36,060 5% coupon ‘‘Marion-Marysville I. C. H. No. 
115, Section ‘‘H’’ improvement bonds Denom. $1,000, except one for 
$1 .060 Dated July 23 1925 Principal and semi-annual interest (M.&S 
pavable at the office of the County Treasurer. Due yearly on Sept. 1 as | 


follows: 34,06@, 1926, and $4,000, 1927 to 1934, inclusive 
for $500 on some solvent payable to the County Commissioners, 
required. Bonds to be delivered and paid for Oct. 1 1925, or as soon 
thereafter as they can be printed. 


MARCELINE, Linn County, Mo.—BOND ELECTION.—An election 
will be held on Sept. 14 for the purpose of voting on the question of issuing 
$15,000 water filtration plant bonds. 


MARION COUNTY (P. O. Indianapolis), Ind.— BOND OFFERING. 

Sealed bids will be received until 10 a. m. Sept. 28 by Harry Dunn, 
County_ Auditor, for $62,000 4%% voting machine bonds. Denom., 
$620. Date March 11925. Interest M.&8. Due $3,100 each six months 
from March 1 1926 to Sept. 1 1935, inclusive. 


MARION COUNTY (P. O. MARION), So. Caro.—-BOND DESCRIP 
TION The $75,000 bridge bonds purchased by the Weil, Roth & Irving 
Co. of Cincinnati and Stranahan, Harris & Oatis, Inc. of Toledo, jointly, 
—V. 120, p. 1241—bear interest at the rate of 5% and are discribed 
follows: Date Mar. 1 1925 Denom. $1,000. Coupon bonds. Due 
serially. Interest payable (M.&S8S Date of award Feb. 11 


MARSHALL COUNTY (P. O. Lewisburg), Tenn.—BOND SALE 
The $50.000 5° high school bonds offered on Aug. 29 V. 121, p. 874— 
were awarded to the First National Bank and the Peoples & Union Bank 
both of Lewisburg, jointly, at a premium of $1,080, equal to 102.16, a 
basis of about 4.73% to optional date and a basis of about 4.83“ 
to run full term of years. Date Aug. 1 1925. 
in 10 years. 


MARTIN COUNTY (P. O. Shoals), Ind.—BOND SALE.—On Aug. 24 
the $8,738 414 % bonds offered on that date—V. 121, p. 874-—were awarded 
to the Fletcher American Co. of Indianapolis at a premium of $94 85, 
equal to 101.08. 


MASONTOWN, Mason County, W. Va.—BOND SALE.—The State 
of West Virginia has purchased an issue of $15,000 water supply bonds at 
par 


MAUMEE, Lucas County, Ohio.—BIDS. 
bids received for the $25,300 544% coupon (special assessment) William 
Street improvement bonds offered on Aug. 31 (V. 121, p. 874): 

Detroit Trust Co bas $781 00!}Assel, Goetz & Moerlein $412 39 
N.S. Hill Co ; 565 25 Seasongood & Mayer... --. 381 00 
David Robinson Co 551 00 | Strananan, Harris & Oatis,Inc. 370 00 


Certified check 


as 


Due in 20 years; optional 


The following is a list of 


A, Aen @ OO. ...6<s 445 28|W.L. Slayton & Co 2 316 50 
Durfee, Niles & Co.-...... 416 80) Provident Savs. Bk. & Tr. Co 242 88 
Spitzer, Rorick & Co .-- 412 50\A. T. Bell & Co eres |e 
The award of the bonds will be made on Sept. 7. 
MAYDELL INDEPENDENT SCHOOL DISTRICT, Cherokee 
County, Tex.—-BOND SALE.—The State Board of Education purchased 
ov Aug. 10 an issue of $12,000 5% school bonds at par. 


MEDINA, Medina County, Ohio. 


will be received until 12 m. Sept 


BOND OFFERING Sealed bids 
26 by ©. D. Rickard, Village Clerk, for 
$16,514.46 6% (special assessment) Prospect Street impt. bonds. Denom. 
$1.5434.94 Dated Aug. 1 1925. Int. annually (Oct. 1) payable at the 
office of the Sinking Fund Trustees. Due $1,834.94 yearly from Oct. 1 
1926 to 1944 incl. A certified check for not less than 2% of the amount 
of bonds bid for, payable to Village Treasurer, required. Bonds to be 
delivered and paid for within ten days from time of award. 

MEEKER COUNTY COMMON SCHOOL DISTRICT NO. 94 (P. O. 
Litchfield), Minn.—BOND ELECTION .—An election will be held Sept. 
7 for the purpose of voting on the question of issuing $6,600, not exceeding 


5% school bonds. T. T. Barka, District Clerk. 
MERCER COUNTY (P. O. Celina), Ohio.—BOND SALE.—W. L. 
Slayton & Co. of Toledo purchased on May 25 five issues of 5% 5 3-5 year 


(aver.) road bonds, aggregating $29,800 at 102.58, a basis of about 4.48%. 
Denom. various. Dated May 1 1925. Int. (M. & N.). 

MEXIA, Limestone County, Texas.—BOND DESCRIPTION .—The 
following coupon bonds, aggregating $220,000, purchased by the City 
National Bank of Mexia—V. 121, p. 1009—bear int. at the rate of 5} 
and are described as follows: 
$125,000 water works bonds. 

70,000 paving bonds. 

25,000 park bends. 

Date Sept. 1 1925. Denom. $1,000. Due serially in 40 years. Int. 
payable M. & 8. 

This item was incorrectly reported in last week's issue on page 1128 
under the caption *‘Mexia Independent School District." 

MICHIGAN (State of).._BOND SALE.—On Aug. 31 the $229,000 
coupon Road Assessment District No. 1008 in Lenawee and Washtenaw 
Counties bonds, offered on that date (V. 121, p. 1128), were awarded to 
Howe, Snow & Bertles, Inc., of Detroit at 100.003 for 5s, a basis of about 
4.995%. Denom. $1,000. Dated Sept.11925. MDueserially from May 1 
1926 to 1928 inclusive. 

MILTON, Santa Rosa County, Fla.—BOND SALE.—The $14,000 
6% impt. bonds offered on Aug. 28—V. 121, p. 743——-were awarded to 
Walter, Woody & Heimerdinzer of Cincinnati at 95, a basis of about 7.03%. 
Date July 11925. Due July lasfollows: $1,000 in 1926 and 1927, $2,000 
in 1928, $1,000 in 1929 and 1930, $2,000 in 1931, $1,000, 1932 to 1935 
incl., and $2,000 in 1936. 


MOOREHEAD, Clay County, Minn.—CERTIFICATE SALE.—The 
Drake-Jones Co. of inasapolis purchased an issue of $80,000 4%% 
coupon paving certificates of indebtedness on July 25 at par Date May 1 
1925. Jenom. $1,000. Due serially 1927 to 1945 Interest payable 
semi-annually. 


MORLEY CONSOLIDATED SCHOOL DISTRICT (P. O. Morley), 
Mecasta County, Mich.—DESCRIPTION OF BONDS.—The $12.000 
school bonds awarded to John Nuveen & Co. of Chicago, as stated in V. 121, 


or 
2/0 


P; 1009, are described as follows: Int. rate, 4%. Denom. $1,000. 
Jated July 15 1925. Prin. & semi-ann. int. (J. & J. 15) payable at the 
People's State Bank, Detroit. Due July 15 1935 yroved by 


Legality ap 
Chapman, Cutler & Parker of Chicago. The price paid for the conde was 
$12,025. equal to 100.20, a basis of about 4.725°7 Jate of award, July 15 
The official name of the district issuing the bonds is *‘Morely Consolidated 
School District No. 2.” 
Financial 

Estimated true value of property 
Assessed valuation for taxation (1924 
Total bonded deht 

Population (official estimate), | 


Statement. 

$2 000.9000 
GHA 00 
112,000 


203. 


| The $500,000 414 & 


| Jenkins, City Clerk, will receive sealed bids until 5 p. m. Sept. 22 for $500,- 
| 000 not exceeding 5% 


if allowed | 





MORRAL VILLAGE SCHOOL DISTRICT (P, O. Morral), Marion 
County, Ohio.—BOND SALE.—On Aug. 31 the $3.500 5%% school 
improvement bonds offered on that date (V. 121, p. 875) were awarded to 
the Ohio State Teachers’ Retirement System at a premium of $76 65, equal 
- 193 19. : basis of about 5.00%. Due $500 yearly from Sept. 15 1927 
© 1933 incl. 


MULTNOMAH COUNTY (P. O. Portland), Ore.—BOND SALE.— 

Ross Island and Sellwood coupon bridge bonds offered 
on Sept. 2—V. 121, p. 743—were awarded to A. B. Leach & Co., Inc. 
and A. G. Becker & Co., both of Chicago, jointly, at 101.31, a basis of 
about 4.39°%. Date Oct. 1 1925. Due $20,000 Oct. 1 1931 to 1955 incl. 


NATCHEZ, Adams County, Miss.—BOND OFFERING.—John F. 


paving and sewerage bonds. Date Nov. 2 1925. 
Denom. $1,000. Due as follows: $15,000 in 1926; $16,000 in 1927; $17,000 
in 1928 and 1929; $18,000 in 1930: $20,000, 1931 to 1933 inecl.; $22,000 in 
1934; $23,000 in 1935; $25,000 in 1936: $26,000 in 1937: $27,000 in 1938; 
$28,000 in 1939; $30,000 in 1940: $31,000 in 1941; $33,000 in 1942; $35,000 
in 1943; $38,000 in 1944, and $39,000 in 1945. Prin. and int. payable 
at a place to be mutually agreed upon by the purchaser and the city. The 
successful bidder will be required to pay for the printing and legal opinion 
of the bonds. A certified check for $10,000, payable to the City Clerk, 
is required. 


NEVADA, Vernon County, Mo.—BOND SALE.—The amount of 
bonds purchased by the First National Bank of Nevada was $12,000, not 
$15,000, as reported in V. 121, p. 875. These bonds bear 6% int. and 
will mature in one year and were issued for resurfacing streets. 


NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN 
The First National Bank, Boston, was awarded on Sept. 2 the $500,000 
temporary loan, offered on that date (V. 121, p. 1128) on a 4.05% discount 
basis. Dated Sept. 2 1925. Due Feb. 9 1926. 


NEW CASTLE, Henry County, Ind.—BOND OFFERING.—Sealed 
bids will be received until 1 p. m. Sept. 18 by the Common Council for 
$15,000 corporate bonds. 


NEW HAVEN, Allen County, Ind.—BOND OFFERING.—Sealed bids 
will be received until Sept. 9 by the town for $2,187 special street improve- 
ment bonds. 


NEW MARKET, Shenandoah County, Va.—BOND ELECTION. 
An election will be held on Sept. 12 for the purpose of voting on the question 
of issuing $85,000 water and sewerage system bonds. 


NEWPORT, Orleans County, Vt.—BOND SALE.—On Aug. 10 the 
$90,000 4% % coupon school bonds, offered on that date (V. 121, p. 618) 
were awarded to Hornblower & Weeks of Portland at 101.74, a basis of 
about 4.12%. Denom. $1,000. Date July 1 1925. Interest J. & J. 
Due July 1 1945. 


NEW YORK CITY.—TEMPORARY LOAN ISSUED DURING! AU 
GUST.—During the month of August the City of New York issued short 
term securities in the aggre.ate of $37,000.000, all bearing 34% interest, 
consisting of special revenue bonds, tax notes and corporate stock notes, 
as follows: 





Special Revenue Bonds of 1925. | Amount Maturity. Issued 
Amount Maturity Issued Rapid Tra:,sit 
$1,500,000 Oct 5 1925 Aug. 5 150,000 Oct 6 1925 Aug 7 
500,000 Oct. 30 1925 Aug. 27 600 000 Oct 6 1925 Aug. 7 
Revenue Bills of 1925. 400,000 Oct. 26 1925 Aug. 27 
2,000,000 Oct. 21925 Aug. 3] 500,000 Oct. 26 1925 Aug. 27 
5,000,000 Oct. 51925 Aug. 5| 600,000 Oct. 26 1925 Aug. 27 
7,000,000 Oct. 13 1925 Aug. 12} Dock 
& 000,000 Nov. 30 1925 Aug. 31} 200 000 Oct. 26 1925 Aug. 27 
Corporate Stock Notes of 1925. School Cor.struction. 

Various Muntctpal Purposes | 250,000 Oct 6 1925 Aug 7 
1,500,000 Oct. 16 1925 Aug. 7)| 2,500,000 Oct. 19 1925 Aug. 24 
1,500,000 Oct. 19 1925 Aug 24 1,300,000 Oct. 26 1925 Aug. 27 

800,000 Oct. 26 1925 Aug. 27 Tax Notes of 1925. 
A’ater Supply 2,500,000 Oct. 30 1925 Aug. 27 
200,000 Oct. 26 1925 Aug. 27) 


NICOLLET COUNTY SCHOOL DISTRICT NO, 46 (P. O. Nicollet, 
Route 2), Minn.— BOND OFFERING.—Sealed bids will be received until 
& p. m. Sept. 7 by Alfred Linn, District Clerk, for $2,000 5% school bonds. 
Date Sept. 1 1925. Denom. $500. Due $500 July 1 1927 to 1930 incl. 
A certified check for 5% of bid is required. 


NORTH ADAMS, Berkshire County, Mass.—NOTE SALE.—On 
Aug. 1 the North Adams Trust Co. of North Adams purchased the follow 
ing two issues of 4% notes at par: ; 
$40,000 paving notes. Due $8,000 1926 to 1930, inclusive. : 

6.000 water extension notes. Due $1,200 1926 to 1930, inclusive. 

Dated Aug. 1 1925. Interest (F. & A.). 


NORTH AUGUSTA SCHOOL DISTRICT NO. 66 (P. O. Aiken), 
Aiken County, So. Caro.—BOND SALE NOT COMPLETED.—The 
sale of the $15.000 5\4%% school bonds to the Citizens & Southern Co. of 
Atlanta reported in V. 120, p. 2061, was not completed as the purchaser's 
attorney declined to approve the issue. 


NORTH BRADDOCK SCHOOL DISTRICT, Allegheny County, 
Pa.—BOND ELECTION An issue of $500,000 schoo! bonds will be voted 
in this district at the primary election on Sept. 15. 


NORTHERN ROAD DISTRICT (P. O. McComb City), Pike County, 
Miss.—BOND SALE.—The Interstate Trust & Banking Co. of Jackson 
has purchased an issue of $125,000 5% road bonds Date Aug. 1 1925 
Due serially 1926 to 1950 incl Legality approved by Charles & Ruther 
ford of St. Louis The bonds have also been validated by the State bond 
attorney of Mississippi, making them forever incontestable. 


Financial Statement. 
Actual value of property in district 
Assessed value 
Total debt, including this issue 
Cash in sinking fund 
Population, estim 


$12,000,000 
6,983,530 
429.500 
14,627 


ited, 15,000 


NORTH HEMPSTEAD AND HEMPSTEAD UNION FREE SCHOO 
ark), Nassau County, ‘ , 
coupon or, registered school 


~ISTRICT NO. 5 (P. 
OND SALE.—On Sept 


O. New Hyde P 


1 the S300.000 4 





1260 
| 


honds o red ha . ito A. M La 

port & Co Ir é : ' s. 4 ' » 102.151]. a basi f abou 

1.37 Dated July Due 35,000 rly from Jan. 1 1927 to 19S¢ 

incl Other bidde all of ‘ Yo vi 

Sherwood & i f Ir 5 i son & Co 0.277 
L.A Co 

NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO 7 
r.< jreat Neck :, Nassau County, N BOND OFFERING 
8:15 p ~ept VW ;. Genner, Clerk, Board of Education, wi 
receiy i bids for $255,000 4 coupon or registered school bonds 
Denom. $ 0 DD Sep 1 1925 Pris ind semi-ann. int M.&S 
pe ble oid pir he Bank of Great ck, Great Nech Due year 
on Sept folloy S4 ( j sto 1452 inel $5 .000, 1933 to 1950 incl 
$10.00 51; $14.00 52 to 1955 inel.. and $7,000, 1956 to 1958 incl 
Certifir hes for 2 payable to the Treasurer, Board of Education 
require Las t rove I Hawkins. Delafield & Longfellow of New 
Yor} 5 “i under the supery ision of the I S. Mtg 
& Trust ¢ ’ nh rtify as to the genuineness of the ignature 
of the offici i th ‘ pre d thereon 

OAK CITY, Martin County, No. Caro.— BOND SALE The § 000 
6% cou ects !s offered on June V. 120, p. 2463 ere 
awarded to Prudde & ( pe re mip ha Re a | $21, equal to 100.14 
a basis ibe of Date June 1 1925 Due June 1 as follows 
£500 - 47 t $1,000 1948 to 1952, inel. 

OBION C Ou! NT Y P. O. Union City), Tenn.—BOND SALE 
Caldwell! & Cr have purchased an issue of $55,0005% highway 
bond Date ) 124 Denom $1 .000 Due Oct l a follows 
$2,900 25, to 1929 nel ind $3,000 1930 to 1944, inel Principa! and 
inters 1. &O | ible at the Chemical National Bank, New York 
Legality approved by Charles & Rutherford of St. Louis 
. Financia Statement. 

Potal value of taxable property $60,000,000 
Assessed v uation for taxation for 1924 24,500 000 
Total bonded det including this issue 205,500 
Population 1920 + nsus . 28.393 


OLD RIVER SCHOOL DISTRICT P.O. Bakersfield), Kern Ccunty, 


Calif.._-BKOND SALI The $25,000 6°: school bonds offered on Aug. 3] 
—V. 12) p. 1009 were awarded to the Security Trust Co. of Los Angeles 
at a premium of 315 40. equal to 100.06, a basis of about 5.99 Dur 
Aug. 3 as follows $2,000, 1926 to 1937 incl... and $1,000 in 1938 


OLYMPIA SCHOOL DISTRICT (P. O. Hollister), San Benito 


County, Calif BOND SALE Dean, Witter & Co. of San Francisco 
were awarded on Aug. 10 an issue of 35.000 6° school bonds at a premium 
o equal to 103.80 Dne serially in 1 to 10 years. Interest payable 
J.&. ' 


OREGON ‘State of BOND OFFERING toy A. Klein, Secretary 
State Highway Commission (P. 0. Salem will receive sealed bids until 
Z2p.m Sept. 15 for $2,000,000 not exceeding 414% highway refunding bonds 
Date Oct. 1 1995 Denom. $1 000 Due $50.000 each six months from 
Oct. 1 1930 to April ) 1950 Principal ar d interest (A. & O pavable at 
the State Treasurer's office or at the office of the fiscal agency of the State 
of Oregon in N. Y. ¢ Is gality approved by Storey, Thorndike. Palmer 
& Dodge of Boston 4 certified check for 5° of bid, pavable to the State 
Highway Commission, required Delivery of bonds to be made in either 


Salem or Portland 


OTTAWA COUNTY (P. O. Port Clinton), Ohio.— BOND OFFERING. 


—Sealed bids will be received until 12 m. Sept. 21 by E. A. Guth, County 
Auditor, for $19,000 5% Inter-County Highway No. 440 (Marblehead 
road improvement bonds Denom. $1 .000 Dated Sept. 21 1925 Prin. 


and semi-ann. int. (M.& 8 


21) payable at the County Treasurer's office. 
Due every six months as follows 


$2,000 March 21 1926 and $1,000 Sept 
21 1926 to Sept. 21 1934, inclusive. Certified check for $1,000, payable 
to the County Treasurer, required Bidders will be required to satisfy 
themselves of the legality of the issue of the bonds, but full transcript will be 
furnished successful bidder as required by law. 


OXFORD JUNCTION INDEPENDENT SCHOOL DISTRICT, 


ohnson County, lowa.—BOND SALE.—-Geo. M. Bechtel & Co., of 
Davenport, have purchased an issue of $5,000 414% school bonds. 


PALM BrACH COUNTY SPECIAL ROAD AND BRIDGE DIS.- 


TRICT NO. 11 | O. West Palm Beach), Fla... BOND SALE.—The 
$990,000 5ic¢ neat bonds offered cn Sept. 2—-V. 121. p. 875-——were 
awarded to a syndicate composed of Otis & Co. of Cleveland, Braun 
Bosworth & Co. of Teledo, Kauffrran, Smith & Co. of St. Louis, C. W 
MceNear & Co. of Chicago and the Farmers Bank & Trust Co. of West 
Palm Beach +" a premium of 340.800, equal to 104.12, a basis of about 
5.16% Date Sept. 11925. Due Sept. 1 as follows: $20,000 in 1930 and 
1931, $21 .000 in 1922, $22,000 in 1933, $24.000 in 1944. $25,000 in 1935 
$26,000 in 1936, $28 000 in 1937. $29,000 in 1938, $31,000 in 1939, $32 000 
in 1940, $34,000 in 1941, $36.000 in 1942, &38.000 in 1943. $40,000 in 1944 


$42.000 in. 1945, $45.000 in 1946, 347.000 in 1947 
in 1949. $56.000 in 1950, $59.000 in 1951, $63,000 in 1952, 


$69,000 in 1954, and $15,000 in 1955. 
PALM RIVER SPECIAL ROAD AND BRIDGE DISTRICT (P. ©. 
ampa’, Hillsborough County, Fla..-BONDS NOT SOLD.—-The 
$165 Of 0 road and bridge bonds offered June (V. 120, p. 2590 
remain unsold. 


rAK INDEPENDENT SCHOOL DISTRICT, Stephens County, 
Tex. BONDS REG iby TERED.—-On Aug. 28 the State Comptroller of Texas 


$50,000 in 1948, $53.000 
$65,000 in 1952, 


on 12 


registered $6.500 514° school bonds Due serially. 

PENSACOLA, Escambia County, Fla.—BOND OFFERING.—J. EF 
Frenkel City ¢ ‘fork, will receive sealed bids until 2 p. m. Sept. 28 for 
M10 000 5° gold improvement bonds. Date Ort. 1 1925 Due Oct. ] 
1955. Legality approved John ©. Thomson of New York City. 


PERTH AMBOY, Middlesex County, N. J..-BOND OFFERING 
Sealed bids will be received until 1 p. m. (standard time) Ss pt. 21 by 
Frank Dorse y, City Treasurer, for the following four issues of 4 coupon 
with privilege of registration as to principal only or as to both principal 


and interest) bonds, no more bonds to be awarded than will produce a 
premium ¢ f $1.000 over each of the amounts listed 
332 000 school bonds Due $1,000 yearly from Oct. 1 1927 to 1958. inel 
60,000 water bonds. Series \ Due &2.000 yearly from Oct ‘1 1926 to 
k 1955, inclusive. z . , ; ae 
758,000 general improvement bonds Due 85.000 vearly from Oct 1 
1926 to 1937, inclusive, and $6,000 Oct. 1 1938 to 1940. inclusive 
411,000 general improvement bonds Due $4,000 reaety from Oct l 
ae 1926 to 1954, inclusive, and $5.000 Oct. 1 19: ; 
22,000 general improvement bonds Due 82.000 ve aa from Oct. 1 1926 
to 1933 inclusive, and 83.000 Oct. 1 1934 and 1935 * 
Denom, $1,000 Dated Oct. 11925. Principal and semi-annual interest 
A. & ©.) payable at the City Treasurer's office. Certified check or checks 
for 2°. of the par value of the bonds bid for, on an incorporated bank or 
trust company. required sjonds will be prepared under the supervision 
of the United States Mortgage & Trust Co., New York. which will c rtif 
as to the genuineness of the signatures of the city officials and the seal 
impre ssed thereon Legality approve by Caldwell & Raymond, Ne 
York, whose opinion wil! be furnished free of charge to purchaser or pur 


chasers without charge 


PHOENIX yg HIGH SCHOOL DISTRICT, 


Maricopa County, 


Ariz.-POND FLECTION An election will be held on Sept. 9 for the 
purpose of voting on the question of issuing $11,000 school bonds. 

gt gts Maricopa County, Ariz.—BOND ELECTION —oOn 
Sept. » an election will be held for the purpose of voting on the questior 
of issuing the following bonds 
$100,000 water reservoir bonds 

40,000 sewer bonds 

35.000 water bonds 

PINEBLUFF, Mocre County, No. Caro.—-BOND OFFERING 
Sealed bids will be received until 2 p. m. Oct. 3 by Levi Packard, Tow: 
Clerk, for $35.000 6 water bonds Date Oct, 1 1925. Due Oct eo 
follows: $1,000, 1926 to 1960 inel. Legal proceedings and preparation of 
bonds are under th pervision of Bruce Craven of Trinity 


PITT COUNTY DRAINAGE DISTRICT NO. 2 (P. O. Greenville), 


THE CHRONICLE 
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PITTSBURGH, Allegheny County, Pa VD OF FERIN¢ Sealed 


bD be received unt ] p Sept Hi He rson, Clty 
fgets Be for the folle tne taro tenmen of | ear serial coupon or 
rezistered bonds 
$240,000 y ( rh < s B, 1925 4 Aug f, to m5 
6h Of improvement Due Aug ] in » O55 « sive 
Den Coupon bone S100 registeres nd qi) ! tip 
ther Certified check fe a of the ar f f na na 
ti bank or trust corny ! D it t } of the Cit f Pitts 
burgh, required. Legality approved Moor i Knox, of Pittsburgh 
PLEASANT RIDGE, Oakland County, Mich BOND SALE On 
\ } following three es of Dp cia ‘ ent’ bonds 
yer ting $17 637 35. offered on that date (V. 121.4 ag ere awarded 
to Bumpus & Co. of Detroit at a premium of $! > 100.23, for 6s 
1 basis of about 5.9: 
$2 5 25 Special Assessment District No. 27 k Due $423 05 
yearly from Sept. 1 1927 to 19 in 
9.769 60 Special Assessment District Ne gh s Due 
31.953 92 ye from Sept. 1 1927 to 
752 50 Special As ent Distr h D ur 
$1 .150 50 fro: ept. 1 1927 to 19 
¢ C ,O0F 
Date ept. 1 1925 5 
oo COUNTY P. O. Valparaiso,, Ind.—POND LI Or 
Sept. | two issues of 4 coupon road bonds offer n that dat 
V Dp ‘1129 were awarded to the Merch National Bank, Muncie, 
as follows 
$15,000 Center Township road bonds. at pr m of $215.80. equal to 
1901.20 basis of about 4.245 De £000 Due $¢00 each 
six months from May 15 1926 to Nov 5 1935 inclusive 
20,000 Pine Township road bonds, at premium of $241.20. equal to 
191.20. a basis of about 4.245 > wn. $1,000 Due &§1.000 
each six months from May 15 to > 15 1935 inclusive 
On Sept. 2 a $303.000 ter porary loan ~ varded as follows 
$200,000 Estate cf Frank A Sa vles !’ | less $1 
PORTLAND, Multnomah County, Ore LOND OFFERING—Geo 
R. Funk, City Auditor, will receive sealed ! ntil 11 a. m. Sept. 22 for 
$500,000 4% water works bonds Date Oct. 1 1925 Denom. $1 000. 
Due $25,000 Oct. 1 1936 to 1955 inel Prin. and int \. & 0.) payable 
the office of the City Treasurer or at its fisca! agency in N.Y. City, at atin 
of holder. Legality approved by Storey, Thorndike, Palmer & Dodge of 
Boston. A certified check on some bank in Vortiand for 5 of bid is re- 
quired 
POTTAWATOMIE COUNTY (P. O. Tecumseh), Okla.—-BOND 


of votirg 
County 


‘ 


5 for the purpos 
O.E. Pettigrew 


ELECTION An election will be held on Sept 
on the question of issuing $700,000 road bonds 
Clerk. 

POTTSVILLE SCHOOL DISTRICT (P. O. Pottsville), Schuylk'lk 
County, Pa.—-BOND OFFERING.—The Board of School Directors wil 






entertain bids until 8 p. m. Sept. 9 for the purchase of $80,000 bonds. 
PU LASKI COUNTY (P. Oo. Winamac), Ind.—-POND SALE.—On 
g. 25 the two issues of 444% coupon read bonds offered on that date 
\ 121, p. 1010) were aw arded to J. F. Wild & Co. of Indianapolis, as 
follows 
$5.700 Theodore Kain et al, free stone road in White Post Township bonds 
at a premium of $47 25. equal to 100.82. a basis of about 4.44 
Denom. $285 Due $285 every six months from May 15 1926 to 
Nov. 15 1935, inclusive 
1440 Charles Monnesmith et al gravel road in Harrison Township bonds 
at a premium of $34. equal to 100.76. a basis of about 4.44° 
Denom. $222. Due $222 every six months from May 15 1926 to 
Nov. 15 1935. inclusive. 
Dated Aug. 15 1925. Interest M.&2&N. 15 
_ BOND SALE.—The $3,737 6% coupon bonds offered at the same time 
(V. 121, p. 1010) were awarded to Mr. Wm. Sabel, of Winamac, at a 
premium of $15, equal to 100.40, a basis of about 5.90 Dated July 1! 
1925 Due yearly on July 1 as follows: $415 24, 1926, and $415 22, 1927 
to 1934, inclusive. ' 
PULLMAN, Whitman County, Wash.—-BOND OFFERING.—Ma 
tilda F. Cannon, City Clerk, will receive sealed bids until 5 p. m. Sept. 15 
for $35,200 not exceeding 6% city bonds. Dated when issued. Due 


serially in 20 years beginning 2 years after date. A certified check for 5‘ 


of bid is required. 


REDFORD TOWNSHIP UNION SCHOOL DISTRICT NO. 1 (P. O. 


Redford), Wayne County, Mich.—BOND SALE.—On Aug. 7 the 
$325,000 school "emia offered on that date (V. 121, p. 745 )were awarded 
to the Bank of Detroit of Detroit at a premium of $3,424 75, equal to 
101.02, for 4'4s, a basis of about 4.415‘ Dated Feb. 16 1925 Due 
$50,000 yearly from Feb. 16 1940 to 1945, inclusive, and $25,000 Feb. 16 
1946 


BOND OFFERING 


REDWOOD CITY, San Mateo County, Calif. 
% for $10,000 city 


The City Clerk will receive sealed bids until Sept. 
bonds 

RICHMOND TOWNSHIP, Marquette County, Mich. 
TION .—Taxpayers of Richmond Township will vote Sept. 
issue of $6,000 for construction of a town hall 


ROBESON COUNTY (P. O. Lumberton), 


ee 


BOND ELEC 
14 on a bond 


No. Caro.— NOTE OFFER- 


ING.—E. W. Floyd, Clerk Board of County Commissioners, will receive 
sealed bids until 2 p. m. Sept. 7 for $450,000 highway notes. Date Sept. 1 
1925. Due $112,000 in 1927, 1929 and 1931. and $114.000 in 1933. Bid- 


ders to name interest rate. Preparation and sale of the notes are under 
the supervision of Bruce Craven, of Trinity. 


ROCK RAPIDS INDEPENDENT SCHOOL DISTRICT P. O. Rock 


Rapids), Lyon County, lowa..-BOND OFFERING.—E. L. Partch 
Secretary Board of Directors, will receive sealed bids until 7:30 p. m 
Sept. 11 for $20,000 4! refunding bonds Date Dec. 1 1925 Due 
Dec. 1 1935. Interest payable semi-annuall) A certified check for 


$500 is required. 

ROSTRAVER TOWNSHIP SCHOOL DISTRICT 'P. O. Belle Vernon 
R. F. D. No. 1), Fayette County, Pa.-BOND SALE.—The $120,000 
1 coupon school red on Feb. 18 \ 120. p 9s8— were 
awarded on March 11 to A. B. Leach & Co., Inc., Philadelphia at 100.92 
a basis of about 4.18‘ Date April 1. 1925. Due yearly on Oct. 1, as 
follows: $17.000 1925: $19.000 1926 and 1927; $21,000 1928S and 1929 and 

23.000 1930. Bonds are free from the Pennsylvania State tax 


bonds offe 


ROTAN INDEPENDENT SCHOOL DISTRICT, Fisher County, 
Texas._-BONDS REGISTERED The State Comptroller of Texas regis 
tered on Aug. 27 $15.000 5'4°% school bonds Due serially 

RUSKIN, Nuckolls County, Neb.—BOND SALE.—The State of 
Nebraska has purchased an issue of 89.600 4 coupon water bonds at 
par Date Aug. 1 1925 Due Aug. 1 1945 Interest payable A. & O. 

ST. ALBANS, Franklin County, Vt.—RBOND OFFERING ealed 
bids will be received until 10:30 a, standard time) Sept. 17 by B. M 
Hopkins, City Treasurer, for $65 “4 coupon public impt bonds 
Denor &1.000. Date Sept. 15 19245 Prin. and semi-ann. int M.&S 
15) payable at the First National Bank of Boston 3oston I) ear 
on Sept 1 as follows: $4,000, 1929 to 1944 incl ind $1.000, 1945 These 
bonds are engraved under the supervision of and certified as to genuineness 
by the First National Bank of Boston their legality will be approved by 
Ropes, Gray. Boyden & VDerkins whose opinion will be furnished the 
purchaser All ley gal papers inc ident to this issue will filed with the above 
bank where the may be inspecter tirne Delivery of bonds to he 
made on or bh one ial | pt 21 at the First National! Rank of Béstcn soston. 
These bonds were previously offered on Aug. 24 V.12 ». $76—bit were 
not sold on that date as all the bids received were re ted as being too low 





No. aro.—-BOND \L/ The $50,400 6° refunding registered bonds 
offered on Jan. | V. 120, p. 247—were taken by Pitt County at par 
Date Jan. 1 1925. Due Jan. 1 as follows: $3.100, 1297 to 1930. ine! 
$4,000, 1931 and 1922, ard $5,000. 1923 to 1938, incl 





ST. FRANCOIS COUNTY (P. O. Farmington), Mo.—BONDS 
VOTED At an election held on Aug. 11 the voters authorized tl ssuance 
of $259.000 court-house building bonds. 

ul Fe ANCIS COUNTY VP. O. Forrest City’, Ark.—-BOND SALI 

Ikins & Co. of Little Rock. have p rchased in i f $75.000 
5 unty bonds at par. Date July 11925. Due in 20 

SABULA INDEPEN S SCHOOL DISTRICT, Pee teres County, 

wa. POND SALI 00 0 building bonds ( red o1 
Aug. 11 (V. 121 > 745) wer vare <d to the Whit Phillips Co yore 
port at a premium cf £540. eqval t 11.46. Date July 1 1922 
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SALEM INDEPENDENT SCHOOL DISTRICT, Victoria County, 


Texas. BONDS REGISTERED.—On Aug. 25 the State Comptroller 
of Texas registered 36,000 5 school bonds. Due serially 

SAN ANTONIO, Bexar County, Texas.—BOND ELECTION An 
election will be held on S« pt. 19 for the purpose of voting on the question 
of issuing the following bonds 


$1,400,000 court house and jail bor 
600.000 bridge bends 
50,000 children’s home bond 


SAN ANTONIO, Bexar County, 


_ Texas BONDS REGISTERED 


On Aug. 28 the State Comptroller of Txeas registered $105.000 5 school 
refunding bonds Due seriall 

SANDERS COUNTY SCHOOL DISTRICT NO. 14 (P. O. Plains ’ 
Mont. BOND OFFERING (irac D. Prongua. Clerk Board of School 
rrustees, will receive se iled bids mntil 4 p.1 pt. 26 for $5.699.98 6 
imortization funding b ds Interest p yl innualls \ certified 
check for 5 of bid. pa Hie to ed ¢ *k 


i! is required Kis 
SAN DIEGO COUNTY 
The voters authorized the 
election 

$423 000 general hospital bonds 


55,000 county detention hon 


P. O. San Diego), Calif.— BONDS VOTED 
issuance of the following bonds t a recent 


e Do 


0 


SAN JACINTO COUNTY P Coldspring), Texas.—BOND 
held for the purpose of voting 


ELECTION On Oct. 3 an election wi 
on the question of issui: 1,000,000 road bonds 


SANTA ROSA, Guadalupe County, N. Mex. 


BOND SALE James 
Causey & Co., of Denver, have purchased an issue of 860.000 6 
water-works bonds. Due June 1 1954, optional June 1 1934. 


SARANAC LAKE, Franklin County, N. Y. 
An election will be held in this village 
tion of issuing $79,500 paving bonds 


BOND ELECTION 


to-day) Sept. 5 to vote on the ques 


SARASOTA, Sarasota County, Fla.—BOND OFFERING.—H. If. 
Southwick, City Clerk, will receive sealed bids until 7:30 p.m. Sept. 21 for 
225,000 5°) park bonds Date Sept. 1 1925 Denom. $1,000 Due 
Sept. 1 1945 Principal and interest payable in New York City A certi 


fied check for $2,000 is required 
SARASOTA COUNTY (P. O. Sarasota), Fla. 


BOND OFFERING 
Sealed bids will be 


received until 2 p.m. Sept. 17 by O. E. Roesch, Clerk 

Board of County Comumissioners, for the following highway coupon (regis- 
terable as to principal) bonds, aggregating $1,630,000 
$1.000.000 highway bonds 

180.000 bridge bonds 

450,000 court-house bonds 

Due serially 1930 to 1955, inclusiv: Principal and interest (F. & A.) 
payable in New York City Legality approved by Chester B. Masslich, 


New York City Certification of bonds by the United States Mortgage & 
Trust Co. of New York City Bidders to name interest rate. 


SAVANNAH, Andrew County, Mo.—BOND ELECTION.—An elec- 


tion will be held on Sept. 15 for the purpose of voting on the question of 
issuing $60,000 20-year water bonds. 


SCOTCH PLAINS TOWNSHIP SCHOOL DISTRICT (P. O. Scotch 
Plains), Union County, . J.—BOND OFFERING.—Sealed bids will 
be received until 8 p. m. (daylight saving time) Sept. 17 by I. J. Nicholl, 
Clerk Board of Education, for an issue of 414° coupon (with privilege 
of registration as to principal only or as to both principal and interest) 
school bonds, not to exceed $260,000, no more bonds to be awarded than will 
produce a premium of $1,000 over $260,000. Denom. $1.000. Dated Sept 
1 1925. Principal and semi-annual interest (M. & 8S.) pavable in lawful 
money of the United States at the Westfield Trust Co., Westfield. Due 
$6.000 yearly from Sept. 1 1926 to 1955 incl., and $8,000. Sept. 1 1956 to 
1965 inel. Certified check for 2%, of the amount of bonds bid for, drawn 
upon an incorporated bank or trust company, payable to the order of the 
Custodian of School Moneys, required. The bonds will be prepared under 
the supervision of the United States Mortgage & Trust Co. of New York, 
which will certify as to the genuineness of the signatures of the officials and 
the seal impressed thereon. Legality approved by Hawkins, Delafield & 
Longfellow of New York. 


SENECA COUNTY (P, O. Tiffin), Ohio.—BOND OFFERING 
Sealed bids will be received until 10 a. m. Sept. 22 by A. B. Powell, County 
Auditor, for $37,500 5% coupon Tiffin-Bellevue I. C. H. No. 271, Section 
“T’’ road improvement Denom. $1,000, except one for $500. 
Dated Sept. 161925. Principal and semi-annual interest (A. & O.) payable 
at the County Treasurer's office. Due yearly on Oct. | as follows: $6,500, 
1926: $7,000, 1927, and $6,000, 1928 to 1931, inclusive. Certified check 
or $750, payable to the County Auditor, required. 


SHAKER HEIGHTS VILLAGE SCHOOL DISTRICT (P. O, Cleve- 
land), Cuyahoga County, Ohio..-BOND ELECTION A proposition to 
issue $1 ,250.000 bonds to erect three schools and purchase land will be sub- 
mitted to the voters on Nov. 3 Denom. $1,000. Due $75,000 Oct. 1 
1927 and 1928 and $50,000 Oct. 1 1929 to 1950, inclusive Bonded debt, 
$2,050,000 


bonds. 


Assessed valuation, $75,000,000 Population, 9,000. J. W. 
Main is Clerk-Treasurer of the Board of Education. 
SHELBY COUNTY (P. O. Shelbyville), Ind.—-BOND SALE.—On 
Aug. 27 the three issues of 5°; coupon road bonds offered on that date 
V. 121, p. 1011) were awarded as follows 


$6,800 John Clark et al bonds to Miss. Elizabeth Schoepfel at a premium 
of $241 10, equal to 103.54, a basis of about 4.27%. Due $340 
every six months from May 15 1926 to Nov. 15 1935. inclusive 
6,740 Henry Bager et al bonds to Farmers National Bank of Shelbyville, 
at a premium of $267 50, equal to 103.96, a basis of about 4.185% . 
Due $337 May 15 1926 to Nov. 15 1935, inclusive 
1.500 Thomas Hague et al bonds to Farmers National Bank of Shelby 
ville, at a premium of $167 50. equal to 103.89, a basis of about 
20% Due $215 May 15 1926 to Nov. 15 1935, inclusive 
Aug. 15 1925. 
SMITHFIELD ROAD DISTRICT |P. O. Spencer), Roane County, 
W. Va.—BOND DESCRIPTION The $223,000 road bonds purchased by 
the State Sinking Fund Commission of West Virginia—V. 120, p. 1795 
bear interest at the rate of 514‘ ind are described as follows: Date July 1 
1925 Denom. $1,000 Due serially 1926 to 1945 inel Interest payable 
J.&J.). In above reference we incorrectly reported the amount of bonds 
sold as $230,000. 


SOUTHGATE, Los Angeles County, Calif. 


i 
Dated 


BOND SALE BR. 
Moulton & Co. of Los Angeles were the successful bidders on Aug. 26 for 
2 issues of 516° bonds, aggregating $163,000. as follows 
$150,000 water works bonds at a premium of $8,123, equal to 105.41. 
Date July 2 1925. Denoms. 81.000 & $750. Jue serially 1926 
to 1965 incl 
13,000 city hall bonds at a premium of $278, equal to 102.14. 
Financial ment vn rr. 
Assessed valuation 1925 $3,604,605 00 
Total bonded debt (including this issur 163,000 00 
Area, 2 square miles Population timated), 7,365 
SPRAGUEVILLE, Jackson County, lowa.—BONi) SALE.—The 
$2.000 4 coupon electric transtnission line bonds, offered on Aug. 26 
V. 121, p. 877—were awarded to the Farmers Savings Bank of Minden 
Date Sept. 1 1925 Denoms. £100 and $200 Due in 1941. Interest 
payable annually (Ju 
SPRINGFIELD, Wilkes County, Se. Caro.—CuRRECTION In 
¥. 121, p. 233 we incorrect reported the le of an issue of $180,000 5% 
bridge bonds to Kauffman, Smith ( f st. Louis under this caption 
These bonds were sold to the above cou pa the Clarendon and Orange 
burg Bridge District ready report .. 120, p. 2968. 
STEUBENVILLE TOWNSHIP 'P. ©. Mingo Junction), Jefferson 
County, Ohio. BOND OFFERING ~ealed bids will be received until 
p.1 Eastern standard time) sept. 156 J. jordan, Clerk of Board of 
Township Trustees for 812.017 Ot 7 mwnship road pt bonds 
Denom,. $500 except 1 for $17 Ot Dated Sey 1 1925 Prin. and semi 
inn. int M.4 58S payahle at the offies f e Township—( lerk-Treasurer 
Due each six months as follows: 3500, Mar land Sept. 1 1927; $1,000, 
March 1 and Sept. 1 1928: $500, Mare l d Sept. 1 1929: $1,000, March 1] 
and Sept. 1 1940; $500, March 1 and Sept. | 1941; $1,000, March 1 and 
Sept. 1 1932: $500, March | and Sept. 1 1! $1,000, March 1 1934 and 
$1.017 06, Sept. 1 1934 Certified eck for $1,000, payable to the Town 
ship Board of Trustees, r . 





STOCKTON, San Joaquin County, Calif.—BOND OFFERING.— 

A. L. Banks. City Clerk, will receive sealed bids until 5 p. m. Sept. 8 for 

the following bonds, aggregating $225,000 

$137,000 5'4°% municipal improvement 1920 Series bonds. Date Dec. 1 
1920. Due Dec. 1 as follows: $17,000 in 1947 and $24,000, 1948 


to 1952 incl. Interest payable (J. & D.). 

88,000 5° municipal improvement Series 1924 bonds. Date Aug. 1 
1924. Due Aug as follows: $42,000 in 1929 and 1930 and 
$4.000 in 1931 Interest payable (F. & A.). : 

Denom. $1.000 Principal and interest payable at the City Treasurer's 


office. Legality approved by Goodfellow, E. 
San Francisco. A certified check for 2‘ 
is required. 


p STOWE TOWNSHIP (P. O. McKees Rocks), Allegheny County, 
a. 


Eells, Moore & Orrick of 
of bid, payable to the City Auditor 


BOND SALE On Aug. 31 the $200,000 414 % coupon bonds, offered 
on that date—V. 121, p. 1011—were awarded to A. B. Leach & Co., Inc., 
of Philadelphia at 104.696. a basis of about 4.16‘ Date Sept. 1 1925. 


Due on Sept. 1 as follows $50,000, 1935, ard $75,000, 1945 and 1954. 


SUPERIOR, Nuckolls County, Neb..-BONDS VOTED. 
tion the voters authorized the of $45,000 
of for to 211 against. 


SUSQUEHANNA TOWNSHIP SCHOOL DISTRICT (P. O. Harris- 


At a recent 
water bonds by a 


issuance 
count 


tO-4 


urg auphin County, Pa.—-BOND SALE.—On Aug. 25 the $27,000 
t'2°, coupon schoo! bonds offered on that date (V. 121. p. 1011) were 
awarded to E. H. Rollins & Sons cf Philadelphia at 100.50. a basis of 
about 4.43°7. Dated Sept.1 1925. Due$1,500 yearly from Sept. 1 1926 


to 1943 inel. 


SYLVANIA, Lucas County, Ohio. 


will be received until 12 m. 


BOND OFFERING.—Sealed bids 
Sept. 18 by Park Wagonlander. Village Clerk, 


for $2,976.71 5's°) Adrian Road, Long Avenue, and Franklin Street 
bonds Denom. $500. except 1 for $476.71 Dated Aug. 1 1925. Int. 
4. & O Due yearly on Aug. 1 as follows 


A. $476.71, 1 
1927 to 1931 inel. \ certified check for $100 on some solvent 
Sylvania payable to the Village Treasurer, required. 
ind paid for within ten days from time of award. 


TACOMA, Pierce County, Wash.—BOND SALE.—During ths 


month of July the State of Washington purchased the following 6°% bond 
at par, aggregating $30,507.90: 


26 and $500. 
bank of 
Bonds to be delivered 


Dist. No, Amount. Purpose. Date. Due. 
4173 $1,369.55 Paving July 29 1925 July 29 1937 
1170 1,208.35 Paving July 29 1925 July 29 1937 
$118 11,347.00 Paving July 29 1925 July 29 1937 
1160 6,698.45 Paving July .9 1925 July 29 1937 

793 216.80 Paving July 29 1925 July 29 1932 
732 2,845.20 Grading July 22 1925 July 22 1932 
072 1,981.50 Water Mains July 14 1925 July 14 1932 * 
1210 1,624.41 Sidewalks July 14 1925 July 14 1932 
1169 841.64 Paving July 7 1925 July 7 1937 
4175 553.25 Paving July 7 1925 July 7 1937 
1078 1,199.35 Paving July 7 1925 July 7 1937 
942 622.40 Paving July 7 1925 July 7 1937 


Subject to call at the end of any year. 


TEXAS (State of).—STATE ARRANGES LOAN OF $100,000.—The 
State of Texas has completed arrangements to borrow $100,000 from ten 
Houston banks to pay for the State's portion of the cost of fighting the 
foot and mouth disease in Harris County. The First National Bank of 
Houston agreed to take $10,000 of the $100,000 and nine other banks took 
$10,000 each. The loans bear 6% interest. Former Governor James 
Ferguson, who represented Governor Miriam A. Ferguson in the negotia- 
tions for the loan, told the bankers that the State could not be bound ona 
note, but expressed the belief that the Legislature would consider this debt 
a moral obligation and repay it promptly. 


TEXAS (State of)..-BONDS REGISTERED.—The State Comptroller 
of Texas registered the following bonds, aggregating $21,750: 


Interest Date 
Amount. Place Rate. Due. Registered. 
$4,000 Hemphill Co. Com. 8. D. No. 5 54 serially Aug. 24 
4,000 Austin Co. Com. 8. D. No. 23 5% serially Aug. 24 
1.500 Colorado Co. Com. 8. D. No. 8 5% serially Aug. 24 
2 500 Atascosa Co. Com. 8. D. No.3 5% serially Aug. 24 
1,500 Fayette Co. Com. 8. D. No.7 5% 5 to 20 yrs. Aug. 24 
2.750 Zavalla Co. Com. 8. D. No. 1 5% 10 to 20 yrs. Aug. 25 
2.500 Collingsworth Co. C.8. D. No. 41.5% 10 to 20 yrs. Aug. 25 
3.000 Johnson Co. Com. 8. D. No. 5 5% serially Aug. 27 


TIONESTA SCHOOL DISTRICT (P. O. Tionesta), Forest County, 


Pa. BONDS OFFERED.—Sealed bids will be received until ors 4 by 
S. R. Maxwell, Secretary of the School Board, at the Citizens’ National 
Bank. Tionesta, for all or any part of $11,000 4% school bonds. Dated 


Sept. 11925. Due on Sept. | as follows: $4,000, 1940 and 1945, and $3,000, 
1950. Bidders should arrange to have bids in the hands of the above of- 
ficial on or before 6 p. m. of the above date. 


TIPPECANOE COUNTY (P. O. Lafayette), Ind. BOND OF FER- 
ING.—Sealed bids will be received until 2 p.m. Sept. 19 by Cora M. 
Davis, County Auditor, for $25,000 444% heating plant bonds. | Denom. 
$625.’ Date Aug. 22 1925. Int. M.& N Due $1,250 each six months 
from May 15 1926 to Nov. 15 1935 incl. Certified check for 3°; of the 
amount of bonds to be sold required. 


COUNTY (P. O, Covington), Tenn,—-PURCHASER.—The 
ater al the $145.000 4%‘) highway bonds reported sold in V. 120, 


p. 2465—was Caldwell & Co. of Nashville. | Date April ] 
$500. Due April 1 as follows: $2,500, 1926 to 1935, incl 
1945, incl.: $7,000, 1946 to 1955, incl. 
at the Chemical National Bank, N. Y 
Wood & Oakley of Chicago 

Financial Statement. 
Actual value of taxable property estimated) -- 
Assessed valuation for taxation, 1924 oe 
Total bonded debt, including this issue 


1925. Denom. 
, $5.000, 1936 to 

Prin. and int. (A. & O.) payable 
City. Legality to be approved by 


$20 .000,000 00 
13,102,272 43 
162 000 00 


Less: Sinking fund ‘ 75,203 00 
Net bonded debt - 386,797 00 
Population, 1920 Census, 40,205. 
TOLEDO, Lucas County, Ohio. —BOND ELECTION .-At the Novem- 
ber election this year the voters will have placed before them f rv approval 
or disapproval 18 bond issues in the aggregate $32,500,000 rhe issues 


yposed are as follows . =— ie 
gy rit 000 bonds for the completion of the Miami and Erie canal boulevard 
nz proje ct 


9 500.000 bonds for extensions to the waterw rks system 

9'500,.000 bonds to procure and improve real estate in the civic c re 

3000 000 bonds to pa) the city’s share of the grade crossing climination, 

> 000,000 bonds for the purchase and improvements of park lands 

3 000.000 bonds for the city's share of a street pavement program 

‘950.000 bonds for constructing park buildings. 

> 000.000 bonds for opening and widening streets, 

1 000.000 bonds for fire department buildings ; ’ 

3.000.000 bonds for the prop sed Harding Memorial! bridge 

500 000 bonds for a traffic si rnalec yntr yl system. 

9 n00 000 bonds to construct buildings in the civic center. 

~ 500.000 bonds for a heating plant in the civic center. 

1.500.000 bonds for harbor and port development 

1.000.000 bonds for the construction ol additional bridges , 

9 900.000 bonds for the construction of a sew Age disp pet plan 

2° O00 000 bonds for improving and extending > sulevards 

s for an intercepting sewer system 

8 ee ene eal Legh aon sf oe abe iy on the ballot with ich issu ‘Ww 1] 
be an additional levy which will t ike care of the interest and sinking fund 
of each of the bonds i 

TOMBSTONE SCHOOL DISTRICT, Cochise County, Ariz. BOND 
SALE The Commerce Trust Co of Kansas City has purchased an issue 
of 865.000 school bonds Due serially in 5 to 20 years 


TOPEKA, Shawnee County, Kan. BOND SALE.—The $304,000 


Pes “ - V , 410 
& general impt. coupon bonds offered on Sept. 1—\ 121, p. 115 
ha Romer d ~ the Central Trust Co. of Topeka ata premium of $4 210, 
equal to 101.385, a basis of about 4.26 Date Aug. 1 1925. Due 
$38,000, Aug. 1 1928 to 1935 inclusive <=> ¢ 
TRANQUILITY SCHOOL DISTRICT (P. O. Fresno), Fresno 
County » lif. —BOND SALE Pier Fair & Co. of San Francisco were 
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the succ ontel bidders on Aug. 20 for anfissue of $12,000 5«%% 


paying a premium of $456, equal to 103.80, a basis 


$1,000, 1926 to 1937. incl. Interest payable semi-annually. T he following for $16,000 5% % coupon (special assessment) Prospect Street impt bonds. 
is a list of other bidders: Denom. $500. Dated Aug. 1 1925 Principal and semi-annual! interest 

Bidder Premiunr ‘4.&0 poy able at the office of the Village Treasurer. Due yearly on 
Anglo-London Paris Co., San Francisco $186 00 | Oct. 1 as follows: $2 000, 1926 and 1927 and $1,500, 1928 to 1935 incl. 
Wm. Cavalier & Co., San Francisco--.-- 351 00 | Certif ed chy ck for not less than 2% of the amount of bonds bid for payable 
R. E. Campbell & Co., Los Angeles ‘ 63 70. to the above clerk required. tonds will be delivered and paid for within 
Freeman, Smith & Camp Co., Los Angeles 251 00 ) days from time of award 
K. H. Moulton & Co., Los Angeles 302 OU WALTON P. O. Walton), Delaware County, N. Y.—BOND SALE 

TRAVELERS REST SCHOOL DISTRICT NO. 13 E (P. O. Travelers TT} I National Bank of Walton purchased on Aug. 31 an issue of 
Rest), Greenville County So, Caro.— BOND SALE J. H. Hilsmar €16.000 town's ire, bridge bonds, paying par for 4\%s Denom. £500 
Co inc of Atlanta, have purchased an issue of $2,500 6 schoo! bond Date Aug. 1 1925 Prin ind semi-ann. in } & A payable at the 
Date July 1 192 ene $500. Due July 1 Aes Principal — ter } t National Bank, Walton. Due $2,000 yearly from Aug. 1 1926 to 
1. @ od payable at tne Hanover Nationa sank New York AL t 19 inclusive 

oved by. N. Nathans of Charleston. . . , 

ipproved by J att Le a el _W ATERVIL LE, Oneida County, N. Y. BOND SALE.—On Sept. 2 

. . . ‘ 1 0 ) > t pr paving bonds fered on that date 121 
7 poral pg ma 1924 cee J re awarded to Sherwood & Morrificld Ine of New York at 
Total bonded debt (in luding this issue : ) sis of about 4.45 Dated Aug. 1 1920 _ Due $2,000 yearly 

Population, estimated, 1,800. Aug. 1, 1926 to 1942, inclusive and $1.000 943 

TRAVERSE CITY, Grand Traverse County, Mich.—-BOND FLEE WEL DON, Halifax Cc oy A. No. Caro. ~BOND a i? 7 he $20 000 
TION Taxpayers will vote soon on a proposed bond issue of $150,000 | ©°" Bb a —— pg 94 k & ogrers oa B Aus <" ~" Ash. D- ~~ F f 
for seware disposal plant. : f r pt - - “a 10] me r. nape ae Ne  ¥, ty 0 - = Fo. : 7995. Due 

oo CONT ain 2 dg es we LF Poptpwottame s500 July 1 1927 to 1966. incl. ' 
Cc ty, wa. jOND SALE The iite-Phillips Co. « Javenport err . ; , 
noe purchased an issue of $21,000 4% % school ome Weasel 2 ie WELLS cou NTY (P. O. Bluffton), Ind.—BOND SALE.—On Aug. 29 

. . - o O45 , af « in¢tares et: the 0.400 / George R. Johnson et al in Harrison Township highway 
Denom. $1,000 Due Aug. 1 1945 Principal and interest (M. & N vement 4 d # V. 12] 872) were awarded tc 
payable at the office of the above named firm, Legality approved by F.C pro : * ; 5 at hon ne ~ - 1 ee ate | aoe Ps y ) ror a — » 
Duncan of Davenport “oh to 7 a ao icie at a premium Of $12o 30. equal t 

01.20, a basis of about 4.25 Dated Aug. 15 1925. Due $520 each six 

Trot wooD, ontpamsary Saunity. cite my ond S I ERING months from May 15 1926 to Nov. 15 1935. inclusive. 
Sealed bi« ill be ived until Oct. é llamar illage Cler} oan . z ‘ 
a ooo. 65 7" har an ain bonds De + Mon "$5 500 Dated Oct. 1 1925 WELLS INDEPENDENT SCHOOL DISTRICT, Cherokee County, 
Due $500 yearly from Oct. 1 1926 to 1937 incl. Certified check for 10 Texas. BOND SALE —An issue of $25 000 6% school bonds oe 
required. ¢ ised by he Brown-Crummer Co. of Wichita. Due serially, 1930 to 

1965 inclusive 

TUSCALOOSA, Tuscaloosa County, Ala.—BOND SALE.--Th ci aatiae (deal . — +" 
$100,000 5% se hool bonds offered on Sept. 7 V. 121. p. 1011) were awarded WEST NEW YORK, Hudson County, N. J. —BOND OFFERING .— 
tol. B. Tigrett & Co. of Jackson at 98.95, a basis of about 5.23‘ Date | Sealed bids will be received until Sept. 22 by Charles Swenson, Town Clerk, 
Sept.11925. Due $5,000 Sept. 11926to1945incl. Int. payable M.& 8 for t e fonowing elgg A age setnneet, BORN: 

< " Oa $477,000 genera mp 20nGS8. ue serially, 0 years. 

TUSCALOOSA COUNTY (P. O. Tuscaloosa), Ala.—BONDS VOTED 308 000 school bonds. Due serially, 1 to 40 years 1 

At an election held on Aug. 11 the voters authorized the issuance of 115.000 street and sewer impt. bonds. Due serially, 1 to 10 years. 
$300,000 5% road bonds. Jas. L. Foster Secretary. 53,000 street assessment bonds. Due serially, 1 to 10 years. 

URBANA, Champaign County, Ohio..-BOND ELECTION.—At the Denom. $1,000. Date July 1 1925 
coming November election the voters of this city will have submitted to WHARTON COUNTY (P. O. Wharton), Texas.—BOND SALE.— 
them $50,000 bonds to provide for the city’s share of the expense in con The Brown-Crummer Co. of Wichita has purchased an issue of $90,000 


nection with the Big Four track 
improvement project through Urbana. 


VALLEY SPRINGS SCHOOL DISTRICT, 


elevation and grade crossing elimination | 514¢ road 


co 


school bonds, | 


of about 4.79%. Due | bids will be rece ived until 1] 


WILDWOOD CREST 


Buncombe County, 


WADSWORTH, Medina County, Ohio.—BON 2D OFF ERING 


and bridge refunding bonds. 


7.—Sealed 


p. m. Sept. 21 by Geo. W. Baker, Village C lerk, 


1927 to 1965 incl. 
Cape May County, N. J. 


Due serially, 
(P. ©. Wildwood), 


- : ~BO VD SALE On Aug. 31 the $35,000 6 borough bonds offered on 
o, Caro,—BOND SALE CORRECTION A.C. Allyn & Co. of Chicago | t date—V. 121, p. 1012—were awarded to Hoffman, O'Brien & Co. 
purchased during March an issue of $115,000 54 % school building bonds of New York at a premium of $144, equal to 100.41, a basis of about 
Date Oct, 1 1924 Denom. $1,000 Due Oct. | as follows: $3,000, 1926 to OF Date Aug. 1 1925 Due Aug. 1 as follows: $1,000, 1926 to 
1930, incl.; $4,000, 1931 to 1950, incl., and $5,000, 1951 to 1954, incl 1954 inclusive, and $6 000, 1955. pa 7 sz 
Prin. and int. (A. & O.) payable at the Hanover National Bank, N City soak dy . ; : 3 
Legality approved by Storey, Thorndike, Palmer & Dodge of Boston WILLOUGHBY, Lake County, Ohio. BON D OF FERING.—-Separate 
In V. 120, p._1788, this sale was reported under the incorrect caption of | 5¢4 ed bids will be received until 12 m Sept. 25 by Arvilla Miller, Village 
“Beincombe County School Dist.’ Clerk, for each of the following two issues of 5% coupon impt. bonds. 
Financial Statement. $5,676 OS (Special assessment) Willoughcroft sewer and water bonds. 
EEE, Ss pneu eck tmivantindee $2 399.675 Denom. $1,000 except 1 for $676 08 Due yearly on Oct. 1, 
UR OS 8 a a ee AE ae 115,000 as follows: $676 O08 1926; and $1,000 1927 to 1934 inclusive. 
Population, 3,000. OhON © gover and water bands. Denom, 4 allotments tt fe ang 7°59 
. sewer and water bonds. Jenom. §$ O00 except or 444 . 
VERNON TOWNSHIP SCHOOL DISTRICT NO, 7 (P. 0. Durand) Dive early ck fas follows. 32-047 90 1987, $3,000 1008 6 
, . 4 y) . ’ < ” ; . sj > . ‘ Rs ( ) 
received until 8 p.m. (central standard time) Sept. 10, by D. M. Trumble, Dated Oct. i "1925 wg tt t Ak ri "a sig ™ for 10% of the 
Secretary Board of Education, for $187,000 4%% school bonds Dated | amount of bonds bid for, required with each issue. Bonds to be delivered 
+ Bn a bg OR ob eg Oy em ie Teaty oe ey hoe it the First National Bank of Willoughby on Oct. 1 
i a0, ad f * c > ” ? i 
1945 to 1948 inel.; $12,000, 1949 and $15,000, 1950. A certified check for WILLOW SPRINGS, Howell County, Mo.—BONDS VOTED.—At an 
$5,000, required. election held recently the voters authorized the issuance of $15,000 well 


VIENNA, Dooly County, Ga.—BOND DESCRIPTION. 


paving bonds purchased by J. H. Hilsman & 
1656) bear interest at the rate of 6% 
Feb. 11925. Denom. $1,000 
Interest payable annually (Feb 
we incorrectly reported the 
$26,500 


Due $1,000 Feb. 1 
1) 


Coupon bonds. 
amount of bonds sold to this company 


~The $25.000 bonds by a count of 


249 for to 52 


against. 


Co. of Atlanta (V. 120. p WINCHESTER, Franklin County, Tenn.—-BOND SALE.—The 
and are described as follows: Date | $70,000 5°, sewer bonds offered on Aug. 31—V. 121, p. 1012—-were 
1927 to 1951, inclusive a warde d to the American National Co. of Nashville ata premium of $1,735, 
In V. 120. p. 1656 equal to 102.47, a basis of about 4.80°,. Date July 11925. Due $15,000 
as | July 1935, 1940, 1945 and $25,000 in 1950. 


WINDSOR, Bertie County, No. Caro..-BOND OFFERING.—4J. B. 
VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING Davenport Town Clerk, will receive sealed bids until 1 p. m. Sept. 10 for 
Sealed bids will be received until 10 a.m. Sept. 8 by R. F. Davis, County | $55,000 not exceeding 6% water, electric light and street improvement 
Treasurer, for $5,200 5% Mary Jane Jones et al in Fayette Township im- | bonds Date Sept. 1 1925. Denom $1,000 Due Sept. 1 as follows 
provement bonds Denom. $260 Dated Sept. 1 1925 Interest M.& N. | $2,000, 1928 to 1950; $4,000 in 1951, and $5,000 in 1952 Principal and 
15. Due $260 every six months from May 15 1926 to Noy. 15 1935, incl | semi-annual interest payable at the Chase National Bank, New York City. 
_ Legality to be approved by Storey, Thorndike, Palmer & Dodge, of Boston. 
VINCENNES SCHOOL TOWNSHIP (P. O. Vincennes » Knox \ certified check for 2° of bid, payable to the Town Treasurer, is required. 
County, BOND SALE.—On Sept. 1 the wee 444% coupon 
school binding bonds offered on that date (V. 121, 878) were awarded to WINNEMUCCA, Humboldt County, Nev.—BOND SALE.—The 
the Fletcher-American Co. of Indianapolis at a premium of $541, equal to | First National Bank of Winnemucca has purchased an issue of $20,000 
100.56, a basis ef about 4.17 Dated July 11925. Due yearly on Noy 6 street bonds at 106.05, a basis of about 5.29‘ Due $1,000, 1927 


15 as follows: $6,000, 1926 to 1935 incl., 


and $7 .000. 


1936 to 1940 incl | to 1946 inclusive 
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Inquiries to Buy or Sell Solicited 


CalvinO.SmithCo. 
MUNICIPAL BONDS 


NEW LOANS 


errr 


$400,000 
Schuylkill County, Penna. 


BONDS FOR SALE 


Notice is hereby given that the Board of 
County Commissioners of Schuylkill County, 
State of Pennsylvania, will receive sealed pro- 
— through the undersigned County Control- 
er, at his office in Pottsville, Pa.. until 11:30 
o'clock A. M. FRIDAY, SEPTEMBER 11, 1925, 
for the purchase of Your hundred thousand 
($400,000.00) dollars Schuylkill County Bonds, 
issued for the purpose of aiding in the construc- 
tion of highways and the erection of new concrete 
Seldoes to replace old and worn-out county 
bridges, said bonds to be known as ‘‘Highway and 
Bridge Bonds of 1925."" Said bonds to be of 
the denomination of $1,000.00 each, and to be 
numbered consecutively from No. 1 to No. 400. 

Said bonds to bear interest at the rate of four 
and one-quarter (44) per cent per annum. 


Coupons payable February Ist and August 
lst of each year. The date of maturity of said 
obligations is to be the first day of August, 1955, 
but bonds may be redeemed on any interest pay- 
ment day after the first day of August, 1935. 

Purchasers will be required to deposit with 
their bids in cash, by certified check or bank draft, 
ten (10) per cent of the amount of such bid, the 
balance to be paid when bonds are delivered. 
These bonds have been printed and prepared at 
a cost of $221.40 and the buyer must reimburse 
the county in the above amount. Bids must be 
delivered to the undersigned. 


The right is reserved to reject any or all bids. 
By direction of the County Commissioners. 





106 SO. LA SALLE STREET 
CHICAGO 














| JOHN E. 
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BALLARD & COMPANY 


Membere New York Stook Exchange 
HARTFORD 


Connecticut Securities 














SCHLOTTMAN, | 
j County Controller. 
Pottsville, Pa., August 18, 1925. 


Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount ef economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants, 


You can reach these in- 
fluential people at a moder- 
ate cost through our adver- 
tising columns. 
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WOOD COUNTY (P. O. Bowling Green), Ohio.—BOND OFFERING. 
—Sealed bids will be received until 2 p. m. (central standard time) Sept. 14 
by E. E. Coriell, County Auditor, for $45,000 coupon (Hancock County's 
share) joint county ditch impt. in Wood and Hancock Counties bonds. 
Denom. $1,900. Dated Sept. 1 1925. Int. (M. & 8.). Due $5.000 each 
March 1 and $4,000 each Sept. 1 from 1926 to 1930 incl. 
for $1,000 drawn on a Bowling Green, Ohio Bank, required. The successful 
bidder will be furnished a full and complete transcript evidencing the 
legality of the bonds as full and direct obligations of Wood County. 


WRENTHAM, Norfolk County, Mass.—BOND SALE.—On Aug. 28 
the $35,000 44 % water bonds offered on that date (V. 121,p. 1131) were 
awarded to Merrill, Oldham & Co. of Boston at 101.40. 


1925. Due 1926 to 1942, inclusive. 

WYANDOT COUNTY (P. O. Upper Sandusky), Ohio.—BOND 
OFFERING Sealed bids will be received until 11.30 a. m. to-day (Sept. 5) 
by Anthony J. Kraus, 


County Auditor, for $8,215 84 5° 
Road No. 126 improvement bonds. Denom. $825, except 1 for $790 84. 
Dated Sept. 11925. Principal and semi-annual interest (M. & 8S.) payable 
at the office of the County Treasurer. Due yearly on Sept. 1 as follows 
$790 84 1926 and $825 1927 to 1935, incl. Certified check for 5% required. 


YANKTON, Yankton County, So. Dak.— BOND SALE.—The $26.000 
coupon refunding park bonds offered on Aug. 24 (V. 121, p. 879) were 
awarded to the Minnesota Loan & Trust Co. of Minneapolis as 4%4s ata 
premium of $375, equal to 101.44—a basis of about 4.58%. Date Oct. 16 
1925. Due $2,000, 1930 to 1933. inclusive, and $3,000, 1934 to 1939, 
inclusive. Interest payable A. & O. 


YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 19 (P. O- 
Billings, R. F. D. No. 2, Box 91), Mont.—BOND OFFERING.—R. 8 
Fubrmeister, Chairman Board of Trustee, will receive sealed bids until 
2 p. m. Sept. 19 for $8,000 not exceeding 6% school bonds. Interest pay- 
able semi-annually. A certified check for $800 payable to the above named 
official is required. 


YUMA COUNTY SCHOOL DISTRICT NO. 5 (P. O. Yuma), Ariz. 
BOND CFFERING.—Clara A. Smith, County Clerk, will receive seale 
bids until 11 a. m. Sept. 21 for $3,000 6% school bonds. Date Aug. 1 
1925. Denom. $500. 


ZAVALLA DIMMIT COUNTI.S WATER IMPROVEMENT DIS- 
TRICT NO. 1 (P. O. Batesville), Tex.—-BOND DESCRIPTION .—The 
$200.000 coupon water bonds purchased by J. E. Jarratt & Co.,of San 
Antonio (V. 121, p. 747) bear interest at the rate of 6°) and are described 
as follows: Date Oct. 1 1925 Denom. $1,000. Due $5.000. 1926 to 
1965. inclusive. Interest payable J. & J. Date of award July 10. 


Crane Township 


1 
7 





CANADA, its Provinces and Municipalities. 


AMOS, Que.—BOND OFFERING.—Bids will be received up to 7 p. m. 
Sept. 8, for the purchase of $48,000, 544%, 15-year serial bonds. Bids to 
be addressed to the Secretary-Treasurer. 


A certified check | 


Dated Aug. 1 | 


| COLLINGWOOD (Town), Ont.—BOND SALE.—Macneill, Graham 


| & Co. of Toronto were awarded during July $6,946 544% 20-installment 
local improvement bonds at 102.55. 


EDMONTON ROMAN CATHOLIC SEPARATE SCHOOL DIS- 
TRICT, Alta.—DESCRIPTION OF BONDS.—The $55,000 51% %_ school 
| building bonds purchased by Cochran, Hay & Co., Ltd., of Toronto (V. 121, 
| p. 747) are described as follows: Coupon bonds of $1,000, $500 and $333 33 

denominations. Dated Aug. 11925. Int. (F. & A. 8). Due $1,833.33 1-3 
| yearly from Feb. 1 1927 to 1956 incl. The price paid for the bonds was 





97.72. 

ETCBICOKE TOWNSHIP, Ont.—BOND SALE.—C. 
Co. of Toronto have been awarded $14,500, 
$55,000, 5°%, 30-instalment bonds at 99.46. 


HULL, Que.—BOND OFFERING.—Bids will be received up to 4 p. m. 
Sept. 8, for the purchase of $142,000, 5%, 20-year bonds, dated Nov 1 1924, 
and payable at Hull, Montreal and Quebec. Bonds are in denominations 


of $1,000 each and are for local improvements, being a portion of the total 
issue of $650,000. H. Boulay, City Clerk. 


KAMSACK, Sask.—BONDS AUTHORIZED.—The Local Government 
Board of the Province of Saskatchewan has granted authority to this town 
to issue $10,680 6% 5 year bonds. 


H. Burgess & 


5%, 20-instalment, and 


LA SALLE, Ont.—BOND ELECTION.—On Sept. 9 the ratepayers 


dw! be asked to vote on a $15,500, 6%, 20-instalment electric light bond 
Dy-law. 


LA TUQUE, Que.—-BOND SALE.—On Aug. 25 the $55,700 54%. 
25-year serial bonds, offered on that date (V. 121, p. 1131) were awarded 


to Bray, Caron & Dube, Ltd. of Quebec at 100.61. Denoms. $100 and 
$500. Dated Sept.11925. Int. (M.&8.). Due Sept. 1 1926 to 1950 incl. 


NORTH VANCOUVER DISTRICT, B. C.—BOND SALE.—An issue 
of 317,300, 5%%, 20-year bonds has been sold to the Royal Securities 
Corporation, Ltd. of Vancouver at 99.462, a basis of about 5.54%. 


OKOTOKS, Alta.—BOND SALE.—On July 27 Mrs. H. Banister pur- 
chased an issue of $5,500 7% coupon cement walk bonds at par. ate 
July 13 1925. Int. J. & J. 


Due yearly on Oct. 1. 


SANDWICH WEST TOWNSHIP, Ont.—BONDS AUTHORIZED.— 
The Council has passed a $7,500 school bonds by-law. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—BONDS AUTH- 
ORIZED.—The following according to the ‘‘Monetary Times" of Toronto, 
dated Aug. 28, is a list of the school district bonds authorized by the Local 
Government Board of the Province of Saskatchewan from Aug. 7 to Aug. 14: 
Booth (amount not stated) not exceeding 8%, 15 years; Hill View, $1,200, 
not exceeding 7%, 10 years; Barr Hill, $4,500, not exceeding 7%, 15 years. 


WESTBOURNE, R. M., Man.—BONDS OFFERED.—Bids_ were 


invited up to 12 m. Sept. 1, for the purchase of $10,000, 6%, Rye 
instalment road bonds, guaranteed by the provincial government. J. 
McGregor, Secretary-Treasurer, Gladstone, Man. 
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Chartered 1836 








Institutions Desiring | York. 


Philadelphia Connections 





STATE BANK OF THE U.S.S.R. 


Orectod vy Decrees of the Soviet Government of October 12h. 1921. 


CAPITAL 


@ 6 —) ehervenets centains 119.4826 grains ef pure geld and equals 41. ls. 1% 9. or 85.14% 


Head Office: NEGLINNY PROESD, 12, MOSCOW. 


1| BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 
Branches in Every Centre of European and Asiatic Russia. 
| CORRESPONDENTS IN ALL PARTS OF THB WORLD, 

NEW YORK CORRESPONDENTS—Guaranty Trust Company of New 

Equitable Trust 

Columbia Trust Company. 
The State Bank. The Bank of United States. 
Banking Corporation, New York. 


(Union ef Socialist Soviet Republics. 
Formerly State Bank ef the R.S.F.8.R. 


10,000,000 Chervonetz 


Company of New York. Irving 


Public National Bank of New 


York. 
J. Henry Schroeder 











are invited to avail themselves 





of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other | 
cities. 

The continued growth of this 
Company, without consolida- 
tion, since its establishment 
under perpetual charter in 1836, 


i 


( rove 


thats 


is evidence of the satisfactory Investment Securities 
; : Philadelphia Boston Cleveland 








NVESTMENT BONDS 


'e deal in issues of the United States 


Public Utility 


rument, Railroads, 
Industrial Corpora- 


with established records of earnings. 


A. B. Leach & Co., Inc. 


Municipalities, 
and 








GIRARD | 
TRUST COMPANY | 


Broad & Chestnut Sts., Philadelphia | 








Southern Municipal and 
Industrial Securities 


MOORE, HYAMS, & CO., Ine., 


| 
610 Common Street 
NEW ORLEANS | 














Capttal and Surplus 
$13,500,000.00 


More than fifty years’ contact with industrial 
and financial Pittsburgh have 
often proved of great value to out-of-town 
clients. Our facilities cover every phase of 
banking, both national and inter- 


conditions in 


modern 


national in scope. 


We invite your correspondence. 


MELLON NATIONAL BANK 
PITTSBURGH, PA. 
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“COTTON, GRAIN, SUGAR HD COFFEE MERCHANTS ian BROKERS 





Paul Schwars 
Frank A. Kimball 


Chas. O. Oorn 
August Schierenberg 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


16 William Street New York 


MEMBERS OP 


New York Cotton Exchange 

New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exchanges 
Chicago Board of Trade 


ASSOCIATE MEMBERS OP 
Liverpool Cotton Association 











Geo. H. McFadden & Bro. 


COTTON MERCHANTS 





NEW YORK .- 


PHILADELPHIA 
Cotton Exchange Building 





Hibbert, Finlay & Hood, L 
N. V. McFadd 


cFadden's 

ohnson & Turner, Ltd., 
Juan Par y Cia., Barcelona 
Fachiri & Co., Milan 
Rollwepes & Ce., Zurich 
Geo. H. M 











Dealers in American, Egyptian and Foreign Cottons 


FOREIGN CORRESPONDENTS 
iverpool 
Societe d'Importation et de Commission, Havre ' 
Cie. voor Import en Export, Rotterdam 
Geo. H. McFadden & Bree. Agency, Gothenburg 

sbon 


e 

cFaddenn South American Company, Inc., Lima, Peru 
Geo. H. McFadden & Bro.'s Agency, Central P. oO. B 

Geo. H. McFadden & Bro.'s Agency, Box 1029, Shanghai, China 





ox 55, Osaka, Japan 




















GWATHMEY & CO. 


Cetton Exchange Bid., New York 


Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 
Aesocilate Members 
} Liverpool Cotton Association 























Hubbard Bros. & Co. 


Coffee Exchange Building 
Henover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 


Stephen M. Weld & Co 


COTTON MERCHANTS 


82-92 Beaver Street 
New York City 


BOSTON 

FALL RIVER 

PROVIDENCE, 

NEW BEDFORD 
WELD & CO., 


PHILADELPHIA 


MEMPHIS, TENN. 
HAVRE, FRANCE 
LIVERPOOL 


Hopkins, Dwight & Co 
COTTON 
corrom snap OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG 
NEW YORE 





GREENSBORO, N. C 





Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
cotton market sent on request 


SYEINHAUSER & CO. 


Successors to Willlam Ray & Co. 
aiembers New York Cotton E 
Members Liverpool Cotten Ass'n 
$43 Cotton Exchange Bidg.. NEW YORE 














Established 1856 


| H. Hentz & Co. 


N. Y. Cotton Exchange Bldg. 
Hanover Square 


NEW YORK 


BOSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock Exchange, 
New York Cotton Exchange, 


New York Coffee & Sugar Exchange, Inc 
New York Produce Exchange, 
Chicago Board of Trade, 
New Orleans Cotton Exchange 
Winnipeg Grain Exchange 

| Associate Members 
Liverpoo] Cotton Association. 





ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 





W. R. CRAIG & CC. 


Merchants and Brokers 


COTTON 


wambers New York Cotton Escheuse 
Bowling Green 0480 


40 Beaver St., New Yorh 














James Talcott, Inc. 
Founded 1854 
225 Fourth Ave., New York 


Complete factoring facilities fer 
Merchants, Manufacturers and 
Selling Agente 

















| 


‘Aembere New York Cotton Exchange | 


New York Coffee & Sugar Ezchangs. Ine 
New York Produce Ezchange 








JSE AND CONSULT 


The Financial Chroniele 
Classified Department 


Opposite Inside Back Cover: 











L.F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 


254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 








moderate cost. 





Consistent Advertising— 


is an economy and cuts the cost of selling, mak/ug 
lower prices or better services 
sacrifice of seller’s profits. 


possible without 


The CHRONICLE can carry your message to 
the World’s most influential class of people at a 


Let us help you solve your publicity probleme ia 
a consistent manner, 
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Classified Department 


FOR SALE ; INDUSTRIAL 
| PLANTS 











FOR SALE. | 

Batize Capital Steck of «a | Industrial construction presents many complications due 
Short-Line Railroad located |{|}} 0 the process work involved, and also to climatic conditions. 
in good revenue-producing | Let us solve your problems. We specialize in all types 
territory. Has earned net of construction, and our advice is backed by Jong experience 
income in excess of Six Per in the design and construction of a wide variety of industrial 
Cent for past five years. Can plants. 

be bought below par if sold If you are interested in a new plant or extensions, we 
immediately. Will merit otfer a complete service, including designing, construction 
thorough investigation. Ad- and installation of equipment or we will work from the plans 
dress Box W-28, care Chron- of others. 


icle, 138 Front Street, N. Y. 











The J. G. White Engineering 


Cor por ation 


Engineers - - - = = = Constructors 


43 Exchange Place New York 








POSITION WANTED 


























Statistician 


A man with several years ex- 
perience in Wall Street will 
be available shortly to as- CHARTERED 1853 
sume similar duties. This 


man is welt grounded in || Upited States Trust Company of New York 


Economic Theory, Money and 








Banking, Business Cycles and 46-47 WALL STREET 
pr csenag” og ; Capital, - . : . . - $2,000,000.00 
ress ox “li, 
le Mi ceed Cicadas Surplus and Undivided Profits, - $18,260,724.65 
90 Pine St., N. Y. This Company acts as Executor, Administrator, Trustee, Guardian, Com- 








mittee, Court Depositary, and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 
= = P It holds and manages securities and other property, real and personal, for 


CAPABLE nies teal : estates, corporations and individuals, and acts as Trustee under corporate mort- 
> sE, ambitious young man desires opening ‘ err 1p " , , 4 : 
uti, Gavestment Ganties Hence, Wiline toi eee and as Registrar and Transfer Agent for corporate bonds andstocks. 









































: ho geen er Piemeggen agen A Pe Laces EDWARD W. SHELDON, President 
Z anxious ass 2 asponsil . ’ 
Coe es oe enced La public ae. | WILLIAM M. KINGSLEY, 1st Vice-Pres. WILLIAMSON PELL, Vice-President 
cunting and in selling: excellent references.| WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroll« 
pore pagan sale once han salary. | CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretar; 
Ypportunity _ more important then sa it WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
Box F-12, Financial Chronicle, 90 Pine St...) WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
N.Y. TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
—————— EE FRANK LYMAN CHAUNCEY KEEP HENRY W. de FOREST 
is JOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
— - LEWIS CASS LEDYARD WILLIAM M. KINGSLEY JOHN SLOANE 
LYMAN J. GAGE OGDEN MI FRANK L. POLK 
PAYNE WHITNEY CORNELIUS. N. BLISS THACHER M. BROWN 
EDWARD W. SHELDON WILLIAMSON PELL 
, ON aaa uae rae ena i sie Sit are 
} | lining Engineers 
; 1 
‘ WANTED | 
| WH. M. CHANCE & CO. 
[ Copies of the Mining Engineers and Geologists 
i] COAL AND MINERAL PROPERTIES 
; e + 
| ‘*T ondon Economist’ Examined, Managed, Appraised 
j 1 Orere! Building PHILADELPH»A 
} dated as follows: 
' f} — - ———_—_—— 
, 1918—April 20 1919—Mar. 15 
I Electric Railway Engineers 
' | June 22 oe 
} 
pie Crate ? a x } Nov. 2 1920—Nov. 27 
ig rade Investment Securities | 
Commercial Paper Nov. 9 THE= ant. 


Bankers «Acceptances 


Hibernia Securities Co., Inc. 
; Hibernia Bank Building, New Orleane 


Dec. 14 1921—April 30 IBEELER ORGANIZATION | 


ENGINEERS AND CONSULTANTS 


| * . 

| Traction-Traffic-Equipment-Power 
Address Boz X-100, COORDINATION OF SERVICE—IMPROVED/ 
Financial Chronicle, OPERATIONS— INCREASED TRAFFIC—FINAN- 


CIAL REPORTS APPRAISALS — MANAGEMENT 
. c 
90 Pine Street, New York | S2 Vanderbilt Ave. New York City 
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J.S. BACHE & CO. 


Established 189% 


(New Yerk Stock Exchange 
Membesss hicage Board of Trade 
New York Cotton Exchange 
and ether leading Exchanges 
48 Broadway 108 So. LaSalle St. 
NEW YORK CHICAGO 
Branches and correspondent cated 
in princtpal ctttes 
Stocks—Bonde—Grain 
Cotton—Foreign Exchange 
Beught and Seld fer Oneb er 
earried ep Censervative Margin 


on i -.- 


Branch Offices 





‘ Albany Atiantic Olty 
Buffale Omaha 
Detroit Schenectads 
Philadelphis Troy 

| Rechester Tolede 
| Syracuse Worcester 
i aneas ©Olsy Tules 


Private Wire Correspondents 


Baltimere Oslumbus New Orleans 
Besten Hartferd Pitteburgb 
Olneinnati 


New Haven Springfield. Mass 
Oleveland St Leuls 


The Bache Review" sent on application. 


Correspondence invited. 
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Investmert Division 


Lou 0 
1880UR’ Smo wocoat LlocusT 


BONDS 


Government Municipal 


Real Estate Railroad 
Public Utility Industrial 
Vrite for Current Liat 

















FistNation (onpan 














HORD,FITZSIMMONS & CO. 


HIGH GRADE BONDS 


137 South La Salle Street 


CHICAGO 








Investment Securities 
208 S. La Salle Street 
CHICAGO 


@ 











Emets, ,Peck & Rockwood | 








Cities Service Securities 


and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices: 


Louisville, Ky. 
Minneapolis, Minn. 
New Haven, Conn. 
New Orleans, La. 
Philadelphia, Pa. 
Pittsburgh, Pa. 
Reading, Pa. 

St. Louis, Mo. 


Atlanta, Ga. 
Baltimore, Md. 
Boston, Mass. 
Buffalo, N. Y. 
Chicago, Ul. 
Cincinnati, Ohio 
Cleveiand, Ohio 
Detroit, Mich. 


SECURITEE S \ DEPARTMENT 


Henry L.Doherty 
& Company 


a et 


60 WALL STREET, NEW YORK CITY 
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Pask & Walbridge 


Fourteen Wall Street 
New York City 





| Power Bonds - Power Stocks 
| Bank, Trust & Insurance Co. 
| Stocks 

| Canadian Securities 


Direct r: lvate Wire 
to * ontreal 


Direct Privat: Phone Wires 


to Hartford. Conn. 
and Providence. R.L. 


Telephone Rector 4901 

















OTIS & CO. 
Established 1899 
Underwriters of Municipal! 


and Corporation Securities 


Members New York and ether 
leading Stock Exchanges 


CLEVELAND 
New York Detroit Chicege 
Cincinnati Columbus Toled 
Akron Colorado Springs Beaver 




















Milwauwee + Ry. Exch. Bidg. ! 








CARUSLE. PETERS & Co 


INVESTMENT SECURITIES 


Transportation Bidg., 17th & H Street: 








WASHINGTON, D. C 
FIRST saz10"*" 


RICHMOND, VA. 
Jehn M. Milier, Jr., Press 
Capital & Surp'us 

} $4,000,000 
j Resources $30,000,000 

















Atlantic Coast — RR. Co. 
L.& M. Coll. ; Bonds 
Due Oct. 2, gm 


SEASONGOOD,HAASS& MACDONALD 


Members New Yerk Stock Exchange 
66 Broadway 


New York | 








116 Broadway 
NEW YORK 







Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


CINCINNATI 


414 Walnut St. 








Quotations and Statistics 


WESTERN 
SECURITIES 


The 
International 
Trust Company 


DENVER 
COLORADO 


BOND DEPARTMENT 


COMPLETE 
PRIVATE WIRE 
SERVICE 


MEMBER 
PEDERAL RESERVE 
SYSTEM 























re. ee | 


G. H. WALKER & CO. 


dembers New York Stock Exchange 


St. Louis Securities 


SROADWAY & LOCUST 


ST. LOUIS, moO 





iNVESTMENT SECURITi£S 
ef 
CONSERVATIVE 
CHARACTER 


Ip W.CHAPMAN & CQLINC: 


116 S. Le Saile Ses 43 Cedar St., 


“4 CHICAGO “gcW YORE 











DYER, HUDSON & CO 


Buccessors to 
Oo. I. HUDSON & OO 
Established 1874 


66 BROADWAY, N. Y. CITY 
HANOVER 17800 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Ourb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIQH-GRADE INVESTMENT? 





|| Members ef New York & Besten Steck Buehaoee) 











| AC ALTYN»°COMPANY | 

67 West Monroe St., Chicago 
New York Philadelphia Milwaukee 
Boston Minneapolis 


























WE SPECIALIZE IN 


Electric Light and 


Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Wisey & Company 
76 West rr ne Street + Chicago | 

































| BANK AND QUOTATION 


} 
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REVIEW OF AUGUST....-.......... 5 EXCHANGE SEATS................- 44 
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| TITLE GUAR. & SAFE DEP. STOCKS. 45 | 
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THE MUTUAL LIFE 


Insurance Company of New York 


Abstract of Statement December 31, 1924 


Income for Year 1924 - - - - - $154,275,724.96 
Paid to Policy-holders during year . - - 112,769,875.69 
Reserves and Liabilities - - . . . 622,422,129.39 
Contingency and Dividend Funds : - - 91,641,663.67 
Assets - - . - . - - - 714,063,793.06 
Insurance in Force - - . - . - 3,008,991 ,612.00 
Annuities in Force - - . - - . 2,458 ,778.54 


CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





(GRANVILLE M. WHITE, - - - - - = = = = - - 2nd Vice-President 
GEORGE T. DEXTER, - - - = 2nd Vice-President & Manager of Agencies 
JAMES TIMPSON, - - - —- = = 2nd Vice-President & Financial Manager 
WILLIAM A. HUTCHESON, - - - - - - = 2nd Vice-President & Actuary 
WM. L. SIMRELL, ) 


WILLIAM F. DIX, \ 


- - —- = = = = Secretaries 


























Paterson, A. F. 
A Complete Banking First National Bank 


_ 
and Trust Service Statement at Close of Business June 30, 1925. 
° ° RESOURCES— 
The Seaboard National Bank, with ; 








CIT a $3,837,202.50 
a record of forty years of practical So i AE CP TPN nws owen ewes 3,947,675.10 784,877.60 

b ki ® Cash and Balances in Banks______- 33, 008, 108.79 

an ing, with resources of more than Due from U, S. Treasurer_________- 14,550.00 
one hundred million dollars,—offers Demand Loans..........- renenaes 1,167, 771.28 190,490.18 
you a banking and trust service that | Real Estate... _.---.---.-.----------------- ~----- 986,889.06 
: ee ee ikea 30,000.00 
is dependable, broad and compre- ||) Customers’ Liability Account of Acceptances... _ 67,686.00 
hensive in its scope and especially || Voices $11,407,173.38 
adapted to meet your every particular Capital Stock.......-...--ccceccc-coaccce-e---- 9000,000,00 
Surplus Fund_______-_- care ik din debited tn ae 600,000.00 
requirement. Undivided Profits............ cated a a 178,786.13 
NS ee ae es ae siete eels ak a 9,648,757.25 

THE Circulation 


sie a ky eh bab tuliddeedswuwnesd uk 290,997.50 

“J ne ne ee ee 20,996.50 

SEABOARD NATIONAL BANK | Acceptances Executed for Customers___._______- 67,636.00 
OF THE CITY OF NEW YORK 


Main Office | FRED'K D. BOGERT, Cashier. JOHN B. BROWN, Asst. Cashier. 
Broad and Beaver Streets | WILFRED E 


{. RILEY, Asst. Cashier. JOHN T. DEIGHTON, Asst. Cash. 
Mercantile Branch Uptown Branch ee = 
115 Broadway 20 East 45th Street | 
| 
| 


PROMPT ATTENTION GIVEN TO COLLECTIONS 


$11,407, 173.38 38 
OFFICERS, 
WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Pres, 






































THE 


HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 


CAPITAL, $5,000,000 SURPLUS & PROFITS, $24,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 


INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 


ME MENT TIS. Micha, Nain Ba 











Chartered 1864 Organized 1867 Established 1818 
Statement at Close of Business June 30, 1925. 
RESOURCES 
Capital $1,200,000 Surplus & Profits Over $4,000,000 NCES ws ilies 
U.S. Bonds ‘ 1,549,312.00 
i z ; oa Other Bonds and Securities ‘ 3,341,993.56 
Acts as l'rustee of ( orporation Mortgages, k iscal Bankine House and Vaults 158,956.02 
Agent for Corporations and Individ ials, Transfer Due from Banks and Exchanges 751,262.79 
oa P acristre y sitary under plans of Due from U. S. Treasurer 50,000.00 
mr coed oF gistrar. D positary UD I Cash and due from Federal Reserve Bank 617,235.25 
reorganize ym. 
Bean ; | . buy 12,977,279.53 
Acts as Executor, Administrator, Guardian, LIABILITIES 
Trustee, Receiver, Attorney and Agent, being Captian gyre 
> ? . ’ . ‘ . : ‘ j Surplus 1,000,000.00 
especially organized for eareful manage ment anc Undivided Profits 638,435.27 
settlement of estates of every character. Reserved for Taxes and Interest 175,000.00 
A : alert ledesait P . —— eone 5 om , Reserved for Depreciation of Securities 225,000.00 
SECURITIES HELD ON DEPOSI rPrOR OUT OF-TOWN Reserved for Depreciation of Building and Vaults 70,493.12 
CORPORATIONS AN D PERSONS. National Bank Notes Outstanding 983,940.00 
| Deposits _ ‘ 8,834,411.14 
DIRECTORS Rediscounts. 50,000.00 
H. WALTERS, Chairman of Board $12,977,279.53 
JOHN J. NELLIGAN, President NORMAN JAMES | MOSES J. BARBER, President 
JOHN W. MARSHALL, Vice-Pres. SAMUEL M SHOEMAKER CHARLES H. NEWELL, Vice-President 
BLANCHARD RANDALL, ELISHA H. PERKINS, ~~ PRANK A. GREENE. Cashier 
WALDO NEWCOMER, ROBERT GARRETT, ' Bg ae ae Be 
GEORGE C. JENKINS HOWARD BRUCE, WILLARD I. ANGELL, Assistant Cashier 


MORRIS WHITRIDGE GEORGE A. FREEMAN, Assistant Cashier 


HE NRY H. EDDY, Assistant Cashier 





] 

| 

ANDREW P. SPA} ME R. 2d V-Pres. G GEO 2 ( ;AMMIE, Treasurer Collections on points in this State made 
H. H. M. LEE Vice-President t CK t. }reasurer _ 

JOSEPH B. KIRBY, 4th Vice Pres. JOHN W. BOSLEY Asst. Treas. direct and remitted for promptly at low rates, 











Tradesmens National Bank 


Philadelphia, Pa. 


Quick to serve 


Report of Condition at the Close of Business June 30, 1925. 





RESOURCES— 


Loans and Investments 


$18,010,987 .94 


Customers Liability Under Letters of Credit and e 
Acceptances. --. = ‘ . 6,754,289.16 

Due from Banks P 3,243,509.27 

Exchanges for Clearing House 679,712.27 

Accrued Interest 29,688.83 


1,907,016.20 
$29,625,203 .67 





Cash and Reserve 


LIABILITIES— 
Capital 
Surplus and Undivided Profits 


$1,000,000.00 
2,809,535.75 


snoerner wjosount 7 ‘“ abe'eia'ae . E h 

eserve for Interest, Taxes, &c ,014. 

Circulation 492,500.00 orn xcnan ge 
Letters of Credit and Acceptances 6,274,534.68 

Bills Payable Federal Reserve Ban 850,000.00 


Acceptances of Other Banks Sold 
Deposits 


527,341.72 
17,435,412.16 


i k 
Ben National Ban 
OFFICERS 
HOWARD A. LOEB, President 
H. D. McCARTHY, Vice-President 
E. WILLIAMS, Vice-President & Cashier 
S. E. GUGGENHEIM, Vice-President 
HOWARD E. DEILY. Assistant Cash 
J. M. FRIZZELL, A 
CLYDE F 





Philadelphia 


sistant Cashier 
BROWN, Assista 














CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 
STATEMENT AT CLOSE OF BUSINESS JUNE 30 1925. 

RESOURCES LIABILITIES 
Loans and Investments 
Accrued Interest 
Acceptances 
Exchange for Clearing Hous 2. 
Due from Bank 
Cash and Reserve 


$2 000,000.00 
§,SO8,414.37 
300,761.34 
154,811.51 

1 072,747.50 
311,518.85 
71,370,704.98 


$60,571,787.82, Capital ---- 

206,845.40) Surplus and Net Profits 
311.518.85| Reserve for Unearned Discount 
188,500.29 
. 14,518,898.23 

5.981.408.76 


teserve for Taxes and Interest 
Circulation _- 
Acceptances 


De posits 


aN 


$84,078,958.85 


OFFICERS 
JOSEPH WAYNE, JR., 


1.078 ,958.85 


President 


EVAN RANDOLPH, Vice-President ALFRED BARRATT, Assistant Cashier 
A. W. PICKFORD, Vice-President DAVID J. MYERS, Assistant Cashie1 
CHARLES M. ASHTON, Cashier WALTER G. PATTERSON, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 


CORRESPONDENCE SOLICITED 


—— 





The Fourth Street National Bank 


OF PHILADELPHIA 


Capital, Surplus and Undivided Profits, $12,292,725 


ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 











SIDNEY F. TYLER, Chairman of the Board 





F. SHANBACKER, President 


E. 
R. J. CLARK, Vice-President & Cashier 


W. K. HARDT, Vice-President 
W, R. HUMPHREYS, Vice-President 


G. E. STAUFFER, Vice-Preside' 
A. MacNICHOLL, Assistant Cashie. 
C. F. WEIHMAN, Assistant Cashier 
C. R. HORTON, Assistant Cashier 










3 





















. | 
} gi, 
Merchants National Bank s 
& 
WORCESTER, MASS. : —_ 
Statement at Close of Business June 30, 1925. e 
re and Discounts $19,323,462. 81 
ponds ond Seccritionent Securition.---------- peneeet||| SIXTY EIGHT YEARS 
Banking House, Vaults and Fixtures__-_-_- 942,287.20 


Cash on Hand, in Banks and Due from United 


States Treasurer____.____._-_- 2,925,029.26 


$29, 767,922.14 
LIABILITIES— of banking. 
pee t "P, em tee a a eK tty With 68 years’ experience, the National Bank of Commerce 
urpilus, Profits an 0 ° ° i s St. L ts h : : . s 
Cireulatine Mates Guistending........-........ 1'427_200.00 in ouis has a strength that is not indicated im its i 
Foreign Bills of icpenitind of Drafts Sold.______- 45,645.53 Capital, Surplus and Profits of more than $14,000,000. 


25,671,120.33 


$29,767, 922. 14 


IS auitenanwun 


The Largest National Bank in Massachusetts, 
Outside of Boston. 
WALTER 


TUFTS, President 


C. A. EVANS, Vice-President C. 8. PUTNAM, Cashier service can get it here. 
A. R. BRIGHAM, Vice-President H. T. TILLSON, Asst. Cashier 
W. J. CONLON. Vice-President J. A. FITZGERALD, Asst. Cashier 
H.S. BOWKER, Vice-President R. W. DAVIS, Asst. Cashier Me, 
JOHN J. FLYNN, Vice-President N. B. POTTER, Asst. Cashier Nati al Ba of 
H. R. McINTOSH, Assistant to President on nmerce 


C. R. LANDRY, Credit Manager 


Collections on all New England 
Received on Favorable Terms. 


BANKING EXPERIENCE 


This bank has a force of 400 trained to the exacting needs 


To-day we operate eight distinct and complete departments 
under the protection of national banking laws, combining 
in one building, and under one management, Commercial, 
Bond, Trust, Savings, Loans, Foreign Exchange, Safety 
Deposit, and Credit Departments. 


Those seeking accurate, rapid, satisfactory and interested 






in St-Louis 


“ L whoch os affiliated the 
Federa) Cuimiaerce Trust Company 


Qo 





























INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 








STATEMENT AT CLOSE OF BUSINESS JUNE 30, 1925 
RESOURCES LIABILITIES 
Loans and Investmentes.................-. $38 .276.627.84 | Capital ........... slick skeet china eda ____. $2,000,000.00 
United States Bonds and Certificates _ - , 6,008.98 1.50 | Surplus ....-..--.-- wales ephedra ie lace 4 500,000.00 
Banking House and Office Building - - ~ 1,500,000.00 | Undivided Profits - - cekmaad 1 419,648.87 
Liability under Letters of Credit ti 24,835.00 Reserved for Taxes, &c_ --- . 114,408.53 
Interest Earned Uncollected Eid adatle 197 377.40 | Discount and Interest Unearned 67 288.59 
Due from Banks 5 12,736,264.26 | Letters of Credit_-—-- i 24,835.00 
Cash and Reserve 4,810,244.63 | Deposits —- 58 496,418.86 
Exchanges for Clearing Hous 3.068 ,266.22 
$66 ,622,: — $66 ,622 599.85 
fF \LLISTER, President 
J. A. HARRIS, Jr., Vice-President W. M. GEHMANN, Jr., Assistant Cashier 
J). WM. HARDT, Vice-President Cashier M. D. REINHOLD, Assistant Cashier 
EK. E. SHIELDS, t Cashier i. M. MANN, Assistant Cashier 
DIRECTORS 
SAMUEL T. BODINE J.A. HARRIS, JR W. W. ATTERBURY LEWIS LILLIE 
HENRY TATNALL JOHN HAMPTON BARNES EDGAR C, FELTON JAY COOKE 
J. RUTHERFORD McALLISTER MORRIS L. CLOTHIER EDWARD F. BEALE G. H. FRAZIER 
EFFINGHAM B. MORRIS C.8. W. PACKARD DANIEL. B. WENTZ S. E th TCHINSON 
PERCY C. MADEIRA CHARLTON YARNALI {THUR W. SEWALI AGNEW TT. DICE 
HERBERT LLOY D 
TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 





Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms ¢ and Individuals 











in Detroit 


The name of this institution has been closely 


associated with financial and industrial 
Detroit for over half a century. 
Our intimate knowledge and complete 


banking facilities are always at your service. 
Resources over $150,000,000 


THE PEOPLES STATE BANK 


| HENRY W. 
| THOS. J. 


Detroit. Michigan 





Atlanta, a. 


The Atlanta and Lowry 
National Bank 


Statement at Close of June 30, 


RESOURCES— 
Loans and Discounts 
5° Redemption Fund_ - 
peoek in Federal Reserve Bank- 
. S. Bonds and Other U. S. Securities 
Otivce Bonds and Securities 


1925. 


Bus ~7mLeSS 


$31,922,239.37 
‘ 50,000.00 
195,000.00 


Banking House and Other Real Estate we. ae 167, 005. 88 
Furniture and Fixtures 263 299.42 
Customers’ Liability Account: Letters of Credit oy 
and Acceptances 9 ar ereth 403,313.09 
Securities in Safekeeping 208,600.00 
Cash on Hand and Due from Banks 16,140, 458. 22 
$57, 697, 903. 
LIABILITIES— 3.08 
ON a ee $4,000,000.00 
Surplus ’ 2,500,000.0 
Undivided Profits , 1,084,879.99 
Reserved for Interest, Taxes, &c 229,764.99 
Circulation. 982, -00 
Letters of Credit and Acceptances 403,313.09 
BLO” eee 2,560 


Securities in Safekeeping we sebenen 208,600.00 
Deposits bmn . 48,286, 4865. 01 


OFFICERS. $57, 697, 903. 08 
ROBERT F. MADDOX, Chairman of the Board. 
THOMAS K. GLENN, President EVERET A. BANCKER, Vice-Pres 
JAMES 8S. FLOYD, Vice-Pres. J. 8. KENNEDY, Vice-President 
H. WARNER MARTIN, V.-Pres. JAS. F. ALEXANDER, V.-Pres. 
DAVIS, Vice-Pres. R. B. CUNNINGHAM, V.-Pres. 
PEEPLES, Vice-Pres. ERNEST W. RAMSPECK, Cashier 
DAMERON BLACK, Comptroller 




















AUGUST BELMONT & CO. 


45 Cedar Street 


NEW YORK 


' Draw Bills of Exchange and Make Cable Transfers 


Issue Letters of Credit for Travelers, Available 
in All Parts of the World 


COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangements, 
and allow interest. Securities and other, real and personal, property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. 
bonds and stocks in all markets, domestic and foreign. 


Execute orders for purchase and sale af 











THE 
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REVIEW OF AUGUST—COMMERCIAL AND 
FINANCIAL EVENTS. 
Foreign developments again overshadowed those at home, 
though they all had an intimate bearing upon affairs in this 
country and at two of of direct concern 


, least them 
United We have reference, of course, more 


were 
States. 


to the 
particularly (1 


of Belgium’s war debt to the United States, which was 
signed at Washington on Aug. 18 by members of the Belgian 


Mission delegated to negotiate in the matter and the World 
War Foreign Debt Commission of the United States and (2) 


the tentative agreement for adjustment of French indebt- 
edness to Great Britain reached in London on Aug. 26 be- 
tween Winston Churchill, British Chancellor of the Ex- 
chequer, and M. Caillaux, French Finance Minister, con- 


French Go being able to make 


siates 


tingent upon the 
with the United an equally favorable 
arrangement for to this 
country. Even the reduction cn Aug. 6 in the Bank of Eng- 
land rate of discount from 5% to 412%, 
by surprise, since it had been supposed that if any change at 


vernment 
Government 


the settlement of its indebtedness 


it would be in the direction of an increase 
in the rate so as to fortify still further the position of the 


all was in prospect 


Bank in maintaining gold payments, was an event that could 
} 


not fail to have some influence upon the money market and 
the general financial situation in this country. It was an 
event that had to be viewed most favorably, since it ob 


viously indicated that the Bank authorities felt the utmost | 


the of 


There was no very great change in the state of 


confidence in strength their position. 

industry in the United States during the month, except that 
the volume of business seemed to be slowly increasing after 
the previous shrinkage growth. 
That was certainly the iron and steel industry, 
which is still quite generally accepted as a of trade 
barometer. The “Iron Age” of this city in its issue of Sept. 3 
(in which the situation is brought the of 
business on Sept. 1) said that August orders booked by the 
steel mills had quite generally exceeded those for July, re- 
ports from important companies showing increases ranging 


possibly due to seasonal 
case in the 
sort 


down to close 


| ment, 


)to the agreement providing for the funding | 


which took everyone | 


trade and | 





oO-cr 
ame /O. 


from 10% to The “Age” estimated that the mills of 
the United States Steel Corporation were now operating to 
about 75% of capacity and those of the outside companies 
at about 70%. In finished steel, this authority asserted, 
increased bookings of steel bars are given prominence in both 
Pittsburgh and Chicago reports. “The largest Pittsburgh 
producer has more bar orders ahead than in some months 
and at Chicago the period of possible delivery is extending. 
In the three products—plates, shapes and bars—Chicago 
mills have had the largest week’s business since July. Ac- 
tivity in these three products offsets lighter specifications in 
tin plate and some falling off in new pipe tonnage. Ke- 
duced prices for gasoline have caused the laying aside, for 
Farm equip- 
ment works are busier, operations running up to 75 and 80%. 
September bar requirements of automobile plants also are 
The “Iron Trade of Cleveland discussed 
the situation in the same way, saying: 

inflow of new with a well-sus- 
tained rising tendency but with no signs pointing to sharp or 
abrupt expansion, still are the chief characteristics of the 
steel market. August bookings have gone considerably be- 
yond the gains of July, with additional increases of 20 to 
50°¢, depending on the product and the district. There is 
nothing to indicate September will not continue this move- 
especially if railroad buying revives, of which there is 
In August, specifications of a leading 
50% over July. the 
Bethlehem Steel Co. were raised 25%. Sheet shipments of 
the larger mills were 40 to 45% ahead of August 1924. 

“Strong points in the situation are the scale of automo- 
tive buying, which is exceptional for this time of the year; 
demands from farming implement and tractor manufactur- 
which the 1920, and the continued 
wide sweep of new construction work.” 

The August pig iron statistics, gathered by wire by the 
“Age,” showed the expected upturn after four months of 
decline from the year’s peak in March. The March make of 
pig iron was 3,564,247 tons, from which there was a drop to 
2,664,024 tons in July. The August product was 2,704,476 
tons. The “Age” figured that at 2,704,476 tons the August 
make of pig iron averaged 87,241 tons a day, as against 
85.036 tons a day in July. “The United States Steel Co. 
blast furnaces increased their output by about 2,S00 tons 
a day in August, while the merchant furnaces, nearly all of 
vhich produce foundry iron, showed a decrease of 1,500 tons 


the time at least, of several pipe line projects. 


heavy.” Review” 


“Steadiness in tonnage, 


a little more promise. 


Chicago producer increased Those of 


ers, are heaviest since 


a day. Thus the net gain upon July was about 1,500 tons 
a day, or 1.5%. Furnaces in blast on Sept. 1 numbered 192, 


two in the month. Estimated active capacity on 
1 was 87,500 tons a day, as against 86,420 tons a day 
190 furnaces on Aug. 1.” It was added that the steel 


ingot statistics for August, to appear a little later, were ex- 


a gain of 
Sept. 
for 
pected to show a greater increase over July than that in pig 
The “Age” made the composite price of finished steel 
before 


iron. 
Sept. 1 1925 2.596c. per Ib., against 2.459¢. a 
and 2.510¢. at the corresponding date in 1924. 

iron Sept. 1 1925 was figured at $1915 per gross 


month 
The composite 


price of pig 


ton, as against $1896 the month before and $1946 at the 
same date in 1924. One factor in the advance in pig iron 


prices was the higher prices asked by Pittsburgh coke pro- 
ducers and the upward tendency of coal prices in view of 
the strike impending on Sept. 1 in the anthracite region with 
the possibility that the bituminous regions might also be- 
come involved, if the strike leaders carried out their threat 


to that end. 
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rhe prices of the minor metals all tended strongly upward, 
in continuation of the advance during July. 
was this true in the case of lead. 


Particularly 

During July the New York 

price of that metal moved up from 8.00c. to 8.55c¢.; at the | 
close of August the price stood at 9.85c. Copper prices also 
further advanced, though wi 

latte: of the ‘ 


h some downward 


Lake 


reaction the 
New York during 


part month. copper at 


July had risen from 13%c. to 14%c¢.; in August the price 
got up to 15c., with the quotation Aug. 51 14%¢. Electro- 
lytic copper, after advancing from 1544¢. to 141«Ke. in July, 
touched 14.6744c, Aug. 24 and acted to 14%¢¢. Aug. 51. Tin 
prices, however, were substantially lower . During July the 
New York price had risen to 59'4¢., as against only 50c. at 
one time in April. Early in August there was a slight fur 
ther advance to 59°%\e., but then came a decline and the quo 


tation Aug. 31 was cnly 575c. 


The outstanding feature of the month was unquestionably 
the collapse in oil prices. This has reference not only T¢ 
erude petroleum, but also to its products, and espe ialls 


gasoline. 


In both crude oil and gasoline complete demorali 


zation prevailed. From beginning to end of the month one 


reduction followed another in quick succession and the cuts 
While gaso 


high figures, supplies, nevertheless, 


in prices came from all parts of the country. 


line Consumption was at 


were in excess of the demand. Out in South Dakota the 
State resumed the selling of gasoline, but entirely apart 
from that, lower and still lower prices became the order of 


the day and there appeared to be no way to check the down 
ward least for the time being. Here in the 
Mast the Standard Oil Co. of New York on Aug. 10 reduced 
the tank-wagon price of gasoline 2c. a gallon throughout 
territory. In New York City the price after the reduction 
a gallon. On Aug. 17 the Standard Oil Co. of New 
York reduced the tank-wagon price 2c. a 
New England, making the new price 18¢, 


+ 
ui 


tendency 


its 


was 20, 


zallon throughout 
The wholesale 
price of 20c. in Greater New York was not changed at that 


time 


On Aug. 26 the company, in meeting cuts put into 


effect by the Tidewater Oil Co. and the Gulf Refining Co.. 


and followed by the Texas Co., made the quotation 17¢. a 
fallon, with service stations generally posted at 19c. a gallon. 


As for the reductions in crude oil, these may be judged 
when it is stated that whereas at the beginning of the month 
Pennsylvania grade oil in National Transit Pipe Lines was 
quoted at $3.80, at the end of the month the quotation was 
down to $305. Bradford-Allegheny dropped from 


$3 15, and Corning was cut from S22 


$3 90 
» to $1 70. 
In the textile trades there was continued activity in silk 


goods and in silk mixtures. The vogue for silks is apparently 


nation-wide and mills continue to operate at capacity, with | 


their output contracted for months in advance, It is claimed 
that the volume of sales has been breaking all records, with 
houses handling particular styles or colors enjoying a large 


portion of the business. Raw silk prices moved higher and 


Kansai double extra cracks were quoted here Aug. 31 at 
$6 SOG $6 85, against $6 65@86 75 on July 31 and on June 30 
and comparing with $655@8665 May 29 and $6371444 


$6 421% April 30. 
and in the floor covering division business was practically 
at a standstill, 


Other textile lines were more or less quiet, 


This last, however, was due to the announce 
ment that the Alexander Smith & Sons Carpet Co. would 
hold an auction of 93,000 bales of rugs and ¢: 
mencing Sept. 1 and ending Sept. 5. The disposition natur 
ally was to await the outcome of that sale, although it was 
expected to be satisfactory. 


rpeting, com 


Increased confidence was noted 
in the market for woolens and worsteds for the coming light 
weight 


season. Through the mediation of the British Gov 


settlement was reached on Aug. 14 of the 
in the British woolen textile industry at Yorkshire, 
was begun on July 24. 


ernment a 
which 
The operatives struck against the 
demands of the employers for of 5% 
The the any reduction 
whatever, but both sides were apparently willing to accept 
the findings of investigation. The 
wanted the men to resume at the reduction pending the 
report of this court of This the men 
lutely refused to do and all efforts to find a compromise had 
failed Government intervention occurred. The 
owners had posted notices of a reduction of this 5% in pay 
schedule, effective July and that the immediate 
cause of the strike or walkout. Owners of the mills asserted 
that reductions in the cost of production had become abso- 


a reduction in 


refused t 


Wazes, 


leaders of men oO agree to 


a court of 
07 
investigation. abso- 


when mill 


Ce 


’ 
~~). 


was 


lutely necessary because of foreign competition not only in 
the export markets, but in the British home market as well. 
Although the manufacturers were not absolutely unanimous 





to | 


strike | 


| tional ¢ 


employers | 


at the time, their Federation authorized the issuance of the 


tj 


notices declaring that the wage reductions would become 
effective on July 23 as already stated. About 150,000 em- 


ployees were directly involved in the strike, but many others 
ily reduced to idleness with the shutdown of 
and altogether a total of about 200,000 workers 


were necessar 


the plants, 


were affected. Under the agreement with the British Gov- 
ernment, the strikers resumed work at the old scale of wages 


o 


the 


pending finding of the court of investigation to be ap- 
pointed. Regarding the settlement, Associated Press ad- 
s from London, Aug. 14, stated: 
Z lay by represe nd 
! yrkers, g Ministry of Lat j strikers 
! ‘ f % | g fa 
wre y g 4 vA n 
g investiga n 
« ~ { j é M I ter of 
” 4 the A rKers, 
d It r rules that 
r lers A lispute 
P e ¢ 0 ; f the agreement 
1 ] » m 
Mi ! t operators 
¢ tiement. 
‘ ] Yorkshire 1 4 ted 
The auction sales of wool in Australia were resumed on 
\ug. 10 at Melbourne. Compared with highest prices paid 
at the July sales best wools were 5U% to 10% lower and top- 
making sorts 5% lower, while pieces and oddments were 


The Na- 
increase the 
total of 
At Mel- 
13 prices tended upward owing to a better 
he opening on Aug. 10 
At Sydney, on Aug. 10, the offering was chiefly 


of merinos and the selection was a good one. 


unchanged, owing to persistent Continental buying. 
‘ouncil of Selling Brokers 
quant offered this series by 20%, 


ed (ny bales Lo 


decided to 


ts at making a 
be auctioned throughout Australia. 
hi Lug. 
demand 


~~? 


auf 


Compared to t prices were 
nigner, 
Prices in many 
At the Melbourne sale Aug, 18 prices 
were firmer, with 9 good demand, especially from England. 


cases were unchanged. 


\t Sydney on Aug. 18 the selection was said to have been 
rather poor and prices unchanged. The later sales showed 
prices firm. At Sydney, Aug. 21, the series closed with fine 

ools active. Compared with the last series, fine wools were 
firm, but average and faulty wools 5% lower. At the open- 
ing of the new series of wool sales at Brisbane on Aug. 25 
prices were 5¢¢ higher. These Brisbane sales closed on Aug. 
27 with prices at the best in the series. Some 08% of the 


offering of about 35,000 bales were sold. 

In the cotton goods trade the decline in the price of cotton 
Under minor fluctu- 
strongly downward. 
in New 


an adverse feature. 
of the 


Was somewhat of 


ations the price staple tended 


r 


T 
i 


faking the spot price of 


middling upland cotton 


York as a basis, there was a decline during the month of 
fully 2!4c. a pound, On July 31 the price had been 24.85c. ; 
the price Aug. 1 was 24.65c. and that on Aug. 51 22.20c., 
these last two representing the extremes for the month. 


noon Sat- 
New Orleans 
noon that it 
day. The report showed 


The Government cotton crop report was issued at 
Aug. New York 
Cotton J minutes bef 


fore 
) 
should 


urday, S, and both the and 


closed 15 
business on that 


xchange ald 


not affect 


the condition of the crop as of Aug. 1 and indicated a pro- 
l 13,566,000 bales, the in- 


duction of only whereas trade was 
o believe the yield would be 14,000,000 bales to 14,- 


clined 
500.000 traders 
Two weeks 


mist ic 


while 
ught the crop would reach 15,000,000 bales. 


bales, some extremely 


Opel 


before 23) the Government estimate, based on con- 


‘ ] I 


agalnst 


(on July 
ions July 16, had pointed to a crop of 15,588,000 bales, as 
the Department Of 14,850,000 
nein 


”» and based on conditions June 25. rhe 


forecast bales made 
then 
130 to 140 


small esti- 
illy h- 


July result 


Was that future prices shot up with great rapidity 


}) r1nits, 


This time the appearance of a similarly 


mate of the size of the prospective crop was virtu: wit 


out influence. The reason was that rains had now occurred 
the greater part of the drought-stricken sections of 
rexas, and, as already indicated, the inclination was to 


believe that the Agricultural Department estimate was far 
too low. On Aug. 24 the Agricultural Department put out 
still another of its semi-monthly reports brought down to 
Aug. 16, and in this the forecast was of a crop of 15,990,000 
bales. This was still below what the probabilities of the 
size of the crop appeared to be, in the estimation of the 


but at least it showed an increase over the imme- 


diately preceding estimates, and the course of prices for the 
rest of the month was almost uninterruptedly downward. 
The cotton goods trade continued unsatisfactory, because 


trade, 


buyers looked for greater concessions in goods prices in view 
of the the price of the raw materials than the 





in 


decline 
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manufacturers could afford to make, since the margin of 
profit on many lines of goods was already extremely narrow, 
if any existed at all. Standard makes of goods were marked 
down as on previous occasions when the staple declined, but 
not enough to suit the views of buyers. Print cloths at Fall 
River were reduced Aug. 18 from 7! yard to 7c. for 28- 
inch, 64x 64. Throughout New England the few cotton and 
woolen mills that had not already announced the 10° wage 
reduction, now put it into effect. In the South 
ine existed in extensive areas, including parts of Kentucky, 


sf. a 


water fam 


southwest Virginia. western North Carolina, South Caro 
lina, Georgia and Tennessee. This affected adversely the 
operation of not a few Southern mills, though some of the 


mills substituted steam power. In numerous instances par- 
tial curtailment of production was practiced in order to con 
the water supply. Thus South & 
Electric Co, reported having requested the cotton mills using 
its power to reduce their consumption by 100 to 200 horse 


serve the Carolina Gas 


power each. Knoxville, Tenn., wired that the hydro-electric 
had failed for the first time it installed 
there ten years ago. Cotton mills utilizing energy furnished 
by the Blue Ridge Power Co. agreed to a partial curtailment 
in order to conserve the water in the two ponds on Green 
River in North Carolina. The Pacific mills and bleachery at 
Lyman, 8S. C., reported that while no curtailment had 
been had ved from the 
Power Co., which furnishes energy for the plant, that a zon 
ing would begun 
diately and that a shutdown of one day a week would be 
required. An official of the Southern declared 
that the present drought was the worst experienced in 35 
years. The Central 
the power to mills 
found that there 
day-time to keep all mills running. 


power since was 


yet 


made, notice been recei 


be unless rains occurred imme- 


sVstel 


Power Co. 


Power C distributes 
of 


available 


Georgia which 


throughout 
was 


he 
(Creorgia, 


in the 


big section 


a 


not enough power 


After the sensational rise in crude rubber during July, 
values during August settled down to much lower levels, 
but the recovery the last week in the month was almost as 


striking as the rise in July. On July 22 first latex crepe for 
spot delivery had sold as high as $1 20@ $1 21 per Ib., but from 
to 95¢. by July 31. During the first 
as a result of the supplies rushed here at the 


this there Was a reaction 
half of August, 
close of July and the beginning of August, the tendency of 
values was strongly downward, and on Aug. 10 the quots 

tion was only 65 bid and 67!4¢. asked, but these lower prices 
there was an advance t 
the 


did not prevail very long and secon 
75c., then to SO0c., and the last day of the month to 90c,, 


quotation Aug. 81 being 90¢. bid and {%2¢. asked. London 
advices on that day that there was now a reduction of close 
to 1.000 tons in the available stocks at that centre started 
active purchasing in the local market here and prices were 


sharply bid up. The report referred to stated that, follow 
ing several weeks of increases, stocks in London had been 
reduced 950 tons the last week of August, to 4,446 tons. 
Ribbed smoked sheets for spot delivery Aug. 51 were 90a 


91¢., against 5a 6c. July 31; S2a85c, June 30; 694 70c, May 
29 and 451,@45!2c. April 30. Future options continued to 
‘considerable discount below spot prices, the quota 


sell at a 


tober-Dece rile I’ delive r\ if ribbed smo} ed sheets 


being TS@ Te 


and for the January-March deli, 


es tended strongly upward the early part of the 


month, sharply declined the latter part. There was no 
change in the domestic situation as far as the United States 
wheat crop was concerned, there being a big shrinkage as 
compared with the 1924 production, but the yield in the rest 
of the world was much better than in the previous season. 


particularly the crop in the Dominion of Canada, which, 
even though it does not come up to ea expectations, prom 
ISs@S au | ield ro vhiv LOO 000.000 bushels over the short pro 
duction of In the case of corn the promise of a large 


1924. 


total vield in the United States was well maintained. not 
withstanding considerable damage from drought was suf- 
fered in some of the large corn growing States. The Sep 
tember option for wheat at Chicago advanced from $149 


Aug. 1 to $1 6745 Aug. S and then dropped to $1515 Aug. 31. 


with a reaction to S155% hy the close The December op 
tion for wheat rose from $150! Aug. 1 to $165% Aug. 8 
and then receded to $151'4 Aug, 51, with a recovery, how- 


ever, to $15531,. The September option for corn in Chicago 
1 to $1 07% Aug. 11, but the last 


month sharply declined and touched 911% Aug. 


moved up from 310314 Aug. 
week of the 
d1. The Deer 


highest at 01,6 


ember option for corn in Chicago was at 
Aug. 11 at 


its 


and its lowest, 80°¢e.. Aug. 27. 


Southern | 


| 








with the close Aug. 31 at 8214c. September oats at Chicago 
touched 481<¢c. Sept. 4 and sold down to 37%c. Aug. 31. The 
December oats option at Chicago was at its highest on 
Aug. 5 at 464c. and at its lowest on Aug. 26 at 40%c., with 
the close Aug. 31 at 4114e. 

Sugar prices were fractionally higher and Cuban Taw 
sugar was quoted at 2°¢@2 21-32¢e. Aug. 31, 
29-1l6c. July 31. The wholesale price of refined sugar in this 
market Aug. 51 was 5.60c. at all the leading refineries except 
the Federal 


against 24%@ 


Sugar Co., which quoted 5.55¢. This compares 
with 5.20@5.45c. on July 31. Coffee prices were pushed still 


higher as a result of the restriction policy of the Brazilian 
and No. 7 Aug. 31, 
against 2044¢. July 31. 


Government, Rio was quoted at 21'\c. 

The new corporate security offerings during August were 
on a somewhat diminished scale. The First Security Co. of 
N. Y. and The National City Co. of N. Y. brought out the 
offering for the month, $25,221,500 Tide Water Oil 
Co, 69% cum. cony, non-voting pref, stock, par value $100 per 


largest 


share, the price being 100 and accrued dividend. Among 
the other offerings worth mentioning were: $25,000,000 
International Tel. & Tel. Corp. 20-year 514% deb. bonds, 


offered by a syndicate of bankers headed by J. 
Co., at 99% & int., to vield over 5.58%. 
Co. and W. CC. Langley & Co. brought out $13,200,000 Monon- 

West Venn Public Ist lien & ref. mtge. 
51.0¢ bonds, series “B,” at 98 & int., to yield about 5.65% to 
$10,000,000 Southeastern Pr. & Lt. Co. 6% gold 
were offered by Bonbright & Co. at 964% & 
6.206. Sachs & Co., Lehman 
Bros. and Bond & Goodwin, Inc., disposed of 235,000 shares 
of Lehn & Fink Products Co, com, stock at $5650 per share. 
At OS & int., to yield about , a syndicate headed by The 
National City Co. offered $7,500,000 Ist mtge. 50-year 57 
of the $6,500,000 The Van 
Sweringen Co, Ist mtge. & coll. trust sink. fund 6% bonds 
were brought out by Pearsons-Taft ¢ the Tillotson & 
Wolcott Co. and West & Co, at 100 & int., to yield 6%. A 
syndicate headed by Hemphill, Noyes & Co. and Dominick & 
Dominick placed $6,000,000 North American Cement Corp. 
Oo. fund gold deb., series “A,” at 9844% and accrued 
$5,000,000 United Oil Co. (Cal.) 
Ist mtgze. 614% bonds were sold at 100 & int., yielding 644%, 
by Aronson & Co. and Bond & Goodwin & Tucker, Ine. 
Hornblower & Weeks disposed’ of 250.000 shares of The May- 
at $20 per share. 


P. Morgan & 
Halsey, Stuart & 
gahela Service Co. 
maturity. 
debs.. series “A,” 


int., to vield over Goldman, 


( 


Ee ¢ 


bonds Virginian Railway Co, 


‘ 
Gos 


sink, 
int., to vield about 6.66%. 


tag Co, com. (no par value) 

In to the 
there w two large foreign issues brought cut. <A group of 
Co. of N. Y. disposed of $24,- 
000,000 3-vear 69° gold notes of the Tokyo Electric Light Co., 


addition above-mentioned domestic offerings 


Te 


bankers headed by Guaranty 


Ltd. (Tokyo Dento Kabushiki Kaisha) at 98% & int., to 
eld over 6.400. $8,700,000 City of Munich (Germany) 7% 
erial gold bonds (externa! loan) were -sold by Harris, 


Forbes & Co, of N. Y. at prices ranging from 931! to 100 & 


int., to \ ield between 7.00 and 7.65% to maturity. 
Quite a number of changes in corporate dividend declara- 
ions were announcel. Those of a favorable character were: 


Asbestos Corp. of Canada, Ltd., increased its quar, diy. from 


1% to1%%. Barcelona Traction, Lt. & Pr. Co., Ltd., also 
increased its quar. div. from 1% to 1%%. (Edward G.) 
Budd Mfy. Co. (Phila.) raised its quar. div. from 25c. per 
share to 50c¢. per share on com. California Petroleum Co. 
increased the quar. div. on com. from 1°%% to 2%. Motor 


ae 


Wheel Corp. raised its quar. div. on com, to 50c., as against 


(0c. paid on June 20 and 35c. paid on Mar. 20. Paige-Detroit 


Motor Car Co, increased its quar. com. stock div. from 50c. 
to Soc. per share. Walworth Mfg. Co. of Boston announced 
an increase in its quar. div. on com, from 55c, to 45c. per 
share. An extra div. of $1 per share on com, in addition to 


the regular quar, div. of $31 was decl. by the Air Reduction 


(o.. Inc.: a distribution of like amount was made last Oc- 
ober. (hk. 1.) du Pont de Nemours & Co. decl. an extra div. 
of 1% in addition to the quar. div. of 20¢ on com. stock; the 
previous quar. div. was 244% with 40% extra in stock. 
Mleischmann Co, (Cincinnati) declared $1 extra on com, in 
addition to the regular quar. div. of $1 per share; in October 
124 the extra div. was 50¢. An extra of $1 per share on 


ion to the regular quar. div. of $1 50 was decl. by 
Neild Mills of New 
of $1 per share in addition to the regular quar. div. 
An extra div. of $30 per share in addition 


com. in add 


General Motors Corp, secdford deel. an 
extra div. 


of S2 per share, 


to the quar. div. of $2 was decl. by Soule Mills of New 
Bedford: this is the first extra distribution since August 
1909, when 20% extra in cash was paid. Auburn (Ind.) 
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Autom 


obile Co. decl. a stock div. of 100% on com. (par value 


gon 


$25): a quar. div. of 75c. per share on com. was also dec]. 
A stock div. 
div. of 14% 
Rayon an initial div. 
on no par value capital stock. 


‘say 


of 25% was decl. in addition to the quar, cash 

by Upson Co. of Lockport, N. Y. American 
Products Corp. decl. of 50c. per share 
Initial quar. divs. of 3744c. on 
$2 on the $8 class “A” pref., $175 on the $7 


class com.., 


Class “A” pref. and $175 on the class “B” pref, stock were 
decl, by the General Gas & Electric Corp. (Del.) Moto 
Meter Co., Ine., decl. an initial div. of 90c. on class “A” 
stock. An initial quar, div, of $175 per share on the $7 cum. 
pref. stock was decl. by the Public Service Gas Co. of Ken- 


tucky. 
pref. RTCA) 


der 
this being the first 
1921 ; 


o% 


The American Chicle Co. ‘]. $150 per share on 6°% 
(par STOO). 


in April 


accumulated di 


div. since the dis- 


tribution under a plan recently adopted all 
pref. stock were taken care of bs 
ior pref. stock for each share 
Cabot Mfg. Co 


this being the fi 


s. On 
the issuance of 144 shares of pr 
of pref 

¢ 


sumed by paving 144%, 


outstanding stock. (Boston) 


re 


rst div. since May 15 


1924. International Nickel Co. resumed with a quar, div. of 
50c,, the last previous distribution having been in March 
1919. (uar. dividends of 4% per share on com, stock were 


resumed by Norwalk e & Rubber C 
the first div. on the issue since November 1920, when a quar. 
disbursement of 2% 


On 


(Conn.) Tir o., this being 


was made. 


the other hand, Sugar ( 


(M. 
Cleveland, deferred payment of its quar. div. 


Cuban-American 
from Ta 


‘o. reduced 
A.) Hanna 
of 154% 
The quar. div. of 1%% on 7% 


its quar. dis 


ea: 


on com. to oe. 


on 7% cum, Ist pref. stock. 
eum. 
The | 
on the outstanding capital stock. 


On the 


pref, stock was passed by Standard Plate Glass Co. 


nited States Glass Co. also omitted div. of 


ts quar, 


Stock Exchange the was again one of 
and featured renewed bullish 
There 27 the month when 


gate transactions exceeded a million shares a das 


month 


great 
activits was by demonstra- 


tions, were 


o 
— 


days durin aggre 
(the total 
on quite a number of these days running as high as 1,500,000 
the 
dealings exceeded the million-share mark on every business 
das the Saturday half-holidays. The 
gencral course of values was strongly upward, though not 
undeviating|y 


to 1,750,000 shares), which is the same as saying that 
of the month except 
SO, 


In the first week of the month the pace 


was fast and furious, and hosts of new high records for the 


vear were established in all departments of the market, 
theugh the strongest display of pyrotechnics, as for a long 
time previously, was in the specialties, more particularly 
the high-priced ones. On one of the days in this week 


Aug. 7 
1.750.000 shares, 


riday, the stock sales were in the neighborhood of 

The two weeks buoyancy was still 
prevailing characteristic and many high 
In the final of the month the 
undiminished, but a more subdued spirit 


next 


the further new 


records were attained. week 


remained 


activity 
prevailed and the market as a whole experienced somewhat 
ith special or 
vroups of stocks, more especially those that had been prom 
inent 


of a reaction, w sharp recessions in stocks 


in the antecedent rise; the market then developed con 


siderable 
All 


tion 


rregularity and became more or less 


through th month there appeared to be extensive liquida 
with 


Inder the 


a view to realizing profits, this being conducted 
cover of new the 
As result of result 


doubtless, also, of selling to prevent the market from assum 


advances in different parts of 


market a such liquidation and as a 


ing a fly-away character, as it threatened to do on occasions 


when a state of 


unrestrained buoyancy appeared to be tak 


ing possession of the whole speculative fraternity 








unsettled. | 


As a group the railroad stocks were decidedly the most 
prominent feature in the further rise in prices during Aug- 
ust, he extent of the individual gains among the 
s’ did not come anywhere near the spectacular and sen- 
sational further upward spurts in the high-priced special- 


re 


11¢ 


though t 
“rail 
s. As noted in our reviews for preceding months, the 
railroad shares had for a long time been growing in favor. 


It was now argued that they had thus far participated to 
only a moderate degree in the upward movement and were 
really entitled to sell at higher figures strictly on their 
merits. The consensus of opinion everywhere seemed to be 


hat the railroads had entered upon a new era of prosperity 
and that at all events they were assured of better treatment 
] 


at the hands of the Inter-State Commerce Commission and 
other Governmental authorities than was the case only a 
few years back, when every hand appeared to be turned 
against thie Besides this, returns of earnings for current 
periods were highly encouraging. The monthly returns for 


July 
Augu 
responding period in 1924 ir 
try. ‘Tl for 


hit 
stocks of 


in considerable numbers appeared the last ten days of 


thea 
Liit 


st, and showed quite notable cor- 


improvement ovel 
1 virtually all parts of the coun- 


I higher 


Spec ula ion 


the 


further 


prices was especially pro 
and in that 
stimulus existed in the rumors of prospecti-e¢ 


nounced in Southwestern roads, 


Case? a 
consolidations, though it is to be noted that the examiner ap- 
pointed State advised against 
giving approval to the absorption of the St. 
the Chic. Rh. I. & Pac. But the speculation in 
the rails converged upon the stocks of Southwestern proper- 


The 
were 


Jnter Comm. Comn. 


by the 
Louis Southw. 


by 


while 


ties, practically the whole list participated in the rise, 


latter part of the month, though, portions of the gains 


lost Mo. Kan. Tex. com. advanced from 37% Aug. 7 to 
44, Aug. 24 and closed Aug. 31 at 42. Mo. Pac. com. rose 
from 34 Aug. 4 to 40% Aug. 26 and closed Aug. 31 at 3714; 
the preferred rose from 79% Aug. 1 to SS8S'%% Aug. 24 and 
closed Aug. 51 at S54. St. Louis-San Fran. com. stands in 


a Class all by itself by reason of the extent of its rise, month 
after month, moving up from 89 Aug. 6 to 1024 Aug. 28 and 


closed Aug. 51 at 10014; the previous January this stock 
sold at 574% and in April 1924 as low as 19%. The stock 


began to receive dividends at the rate of 5% a year in Janu- 


ary of the present year and there were rumors that the rate 


of distribution would be increased to 7% per annum at the 
meeting of the company’s directors on Sept. 2 1925, which 
rumors proved correct on the date mentioned. St. Louis 
Southwestern com., notwithstanding the adverse action of 


the Inter-State Commerce 


17. Aug. 4 


Commission, already noted, 
to 63 Aug. 24 and closed Aug. 
at 57 Western Pac. new com. during the month jumped 
19%, Aug. 1 to 35 Aug Aug. 51 at 


Colorado & Southern com. spurted up from 571, Aug. 3 t 


i 


pul Té d up from 
31 ve 


? ‘ 
from 


Ne 


27 and closed HT 


oo 


GS*, Aug. 351. Kans. City Southern com. rose from 33 Aug 6 
to 41% Aug. 24, with the close Aug. 31 374. Wabash com. 
advanced from 35 Aug. 1 to 4744 Aug. 26 and closed Aug. 31 


ut 46 on talk of buying of the stock in order to link up the 
Wabash with the Delaware & Hludson in a new east and 
west trunk-line system. Seaboard Air Line shares, which 
have been steadily rising all through the year on the growth 
and development of Florida, speeded further upward, the com. 
advancing from 34 Aug. G to 48% Aug. 27. Southern Rwy. 
com... Which in July bad crossed par, established a new high 
record at 107% Aug. 26, with the close Aug. 51 10514.) At 
lantie Coast Line spurted up from 1714. Aug, 1 to 11 Aug 


~6, while 


Louisville & Nashville advanced from 11414 Aug. 3 


, days were | to 120% Aug. 6. New York Central rose from 116144 Aug, 1 
encountered when the market developed considerable weak } te 1256. Aug. 18, with the close Aug. 61 at 120, and Balto. & 
ness, but after each break new buying orders quickly ap hy om. moved up from 76 Aug. 1 to 8214 Aug. 19, with the 
peared and values again moved upward. Whether this was c] Aug. 31 at 80. These instances might be multiplied 
by design or came in a natural way, the result in either case | a efinitely. Fully four dozen railroad stocks estab- 
Was to continue unimpaired for the time being confidence in ] ea new ch re rds for the vear during August About 
the future of values. Nevertheless, the latter part of the | the onl ‘ eptic to the strength of the railways was 
month the market appeared to lack supporting orders, which | 8 n Pacifie stock, wv hon Aug. 51 sold down to 974, 
explains why the tendency now was towards lower levels, | 1 «¢ low point of the year, as igainst 101% Aug. 18 and 108% 
though only moderately so, It remains to be said that among | Jan. 9 
traders and conservative Stock Exchange houses the view Qutside the railroad list many of the industrial and other 
appeared to be almost universal that the market had had a specialties were again the distinctive feature, and in these 
long and sustained advance, and considerable risk was in-| there appeared to be no limit to the upward flight, many 
volved in buying at existing swollen price levels. In these | new high records being established, though on the other 
circumstances buying on any extensive scale was hardly to] hand. weakness also developed in some of these with the 


be looked for, except such as emanated from those engaged 
in manipulating prices upward and who sought to add new 
zest to the speculation for higher prices. The stock 
for the month 047,248 shares or 11 


sales 
33. million 


aggregated 


shares more than in the same month of 1924. 








loss of a portion of their previous advances. The oil stocks 
were weak throughout the month because of a of 
extensive price cutting, both in crude petroleum and in gaso- 
line. The motors stocks were, many of them, weak the early 
part of the month on the theory that the automobile busi- 


renewal 
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ness had reached the crest of its prosperity, at least for the 
present season. The latter part of the month, however, they 
displayed renewed vitality at rising prices, notwithstanding 
quite widespread reductions in the prices of cars for the new 
season. Some of the motor car companies submitted really 
strikingly favorable income returns for the June quarter or 
for the half year to June 30. 


General Motors established a new high figure for the year | 


at 9454 Aug. 10, this comparing with 645¢ Jan. 5, but closed 
Aug. 31 at S8S%. Chrysler (the successor company to the 
Maxwell Motor Co.) was, however, the distinctive feature 
among the motor stocks, and rose from 114% Aug. 14 to 
14914 Aug. 28. with the close Aug. 51 at 140%. White Mo- 
tors retained its speculative predominance and from 86% 

ug. 1 jumped to 10414 Aug. 18, though closing at 967% | 
Aug. 31. Vieree-Arrow com. advanced from 27% Aug. 15 


to 40% Aug. 3 Moon Motor Car from 29 Aug. 20 to 33% 
Aug. 31 and Jordan Motor Car from 35° Aug. 10 to 44% 
Aug. 28. Chandler Motor Car, after selling down to 27% 
Aug. 20, the low figure for the year, closed Aug. 51 at 5144. 


Among the specialties, General Railway Signal made un- 
questionably the biggest advance of any stock on the list 
during the month of August. It shot up from 21 Aug. 1 to 
366 Aug. 51: on June 11 it had sold at 144. This rise was 
predicated on contracts made by the company with the New 
York Central and other railroads. General Electric 
again crossed 300 (for the first time since the distribution 
to the of the stock of the Electric Bond & 
Share Co.), jumping up from 295 Aug. 1 to 357% Aug. 24, 
with the close Aug. 51 at 625°4. American Can com. on Aug. 
22 got up to 248, as against 207 Aug. 1 and 158% Jan. 16; 
the close Aug. 31 Sears, Roebuck jumped from 
188 Aug. 1 to 216 Aug. 25, with the close Aug. 31 at 210%. 
Allied Chemical & Dye stock was another specialty 
conspicuous for its leap forward, rising from 9014 Aug. 1 to 
104%% Aug. 28, with the close Aug. 31 at 102%. U.S. Cast 
Iron Pipe & Foundry jumped from 146 Aug. 6 to 181% Aug. 
21, but with the close Aug. 31 at 170; back last February, 
before the March break, this stock sold at 250. The steel 
stocks at one time were strong under the leadership of U. S. 
Steel, but the rise here was within moderate limits, U. S. 
Steel com. advancing from 117% Aug. 1 to 125% Aug. 26 and 
closing Aug. 31 at 120%. The copper stocks displayed con- 
siderable firmness on the advance in the prices of metal, but 
here also the fluctuations were within narrow limits, and 


stock 


shareholders 


was 


"99 
933%. 


com, 


the advance made early in the month was generally lost in 
the reaction at For instance, Anaconda Copper 
com. sold up from 41 Aug. 1 to 435¢ Aug. 24 and then reacted 
to 4114 at the close. We have referred above to the decline 
in the oil stocks. Several of these in the downward move- 
ment dropped to the lowest figures of the year, among them 
Standard Oil of Cal., Mid-Continent Petroleum, Pacific Oil, 
’an American Petroleum & Transport, Producers & Refiners, 
Pure Oil, Simms Petroleum, Superior Oil, Texas VPacifie 
Coal & Oil and Union Oil of Cal. Some of the sugar stocks 
also made new low records for the year, including Cuban 


the close. 


Cane Sugar, Cuban-American Sugar and Guantanamo com.; 
the Cuban-American reduced the quarterly dividend on com, 
from 71440 to 5%. The bond market showed a slightly ris- 
ing tendency in the case of the standard issues; those pos- 
sessing special features followed the course of the stocks of 
the particular companies concerned, as in the case of the 
St. Louis-San Francisco income 6s and the Missouri Kansas 
& Texas adjustment 6s. 





VOLUME OF BUSINESS ON THE STOCK EXCHANGE 

Month of August— 1925 1924 1923 1922 
Stock sales— No. ehs 33 047 248 21,809,031 13,144,641 17,862,553 
Bond sales (par val 

Railroad & miscell. $151,991.500 $217,828,000 £91,597 000 $178,492 000 

U. 8. Gove ! 21,715,550 63,109,650 43,013,240 92,796 000 

State, munici 

foreign valtdt 41,187,900 64.497 000 23,955 000 $7,110,000 

Total bond es $214,.894,950 $345,434. 651 £$158,565,.240 318.398 000 

Jar 1 4 
Stock le r 270.762.2923 160.646 007 157.557 ,387 183.248 993 
Be neo ‘ pa 4 

R 1A ell $1 6 72 R75 $1 132.416.0009 $1.074.487.200 $1 128 #03 850 

U. 8. Government 288 692,910 594,141,650 528,807,675 1,185,290.000 

“ta pal & 

foreigt 427 216.760 401 50 000 312 861.400 41 429 am 

I 1 bo s_.$2.381,.639.545 $2,.447,207.650 $1,916.156.275 $3.029.383 fT) 

The money market remained firm throughoit August. 
The relation of the New York market to the London money 
market was somewhat changed by the action of the Bank of 


England in quite unexpectedly lowering its minimum rate of 
on Aug. 6 from 5% to 4%4%. This had the effect 
the differential existing in 
favor of the London market, and the opinion among bank- 
general, the latter part of the month, that 


discount 


of narrowing money rates in 


ers was quite 





considerable amounts of American bankers’ balances held 
on the other side to take advantage of the higher rates of 
remuneration for money to be obtained in London had been 
transferred back to this country. Bankers also noted that 
unprecedentedly large amounts of out-of-town money were 
being offered here, for the season of the year, the usual ex- 
perience being for out-of-town institutions to draw down 
their balances in this market during August to aid in the 
movement of the crops to market. No doubt, except for the 
flow of funds this way from abroad and from the interior, 
the money market would have further stiffened very consid- 
erably. <As it 
made some further fractional advances on top of the ad- 
vances previously recorded, but at the same time violent 
splurges in the call-loan branch of the market were pre- 
vented. Activity in mercantile lines, if trade advices are to 
be believed, was on a somewhat larger scale than during 


was, time loans for several of the maturities 


July and yet was not anywhere sufficient to engage manu- 
facturing capacity to its full extent in the country’s leading 
industries. This would explain why the mercantile demand 
for accommodation at the banks was never urgent, and in 
fact was so restricted as never to appear as a perceptible 
influence. On the other hand, Stock Exchange speculation 
Was maintained at a high figure, and brokers’ loans on the 
Stock Exchange, which on July 30 had again reached the 
peak figure established the previous March 6 at $2,100,000,- 
000, Were supposed to have risen still higher during August. 

Perhaps the most distinctive feature of the money mar- 
ket during the month was the circumstance that no sharp 
splurge upward in the call-loan branch of the market oc- 
curred, in face of the persistent speculative activity on the 
Stock Exchange. found in what has 
been The call-loan quotation on the Stock Ex- 
change at no time during the month went higher than 414%, 
not even on Aug. 31, when the final preparations for the 1st 
of September disbursements had to be made. 


rhe explanation is 


just said. 


Nor, however, 
did the call-loan rate at any time drop lower than 4%, so 
that the fluctuations during August were confined to the 
exceedingly narrow range of 4@414%. The low figure pre- 
vailed for about ten days around the middle of the month, 
and it is proper to add that on occasions there were reports 
that while the Stock Exchange quotation was 4%, some 
transactions were being put through in the outside market 
at 314%, The renewal 
rate was 444 each day up to and including Aug. 12, 4% up to 
and including Aug. 24; 44,% Aug. 25 and 4%4% for the re- 
mainder of the month until Aug. 31, when there was again 
a relapse to 44%,%. In the time-loan branch of the market 
reaction the middle of August in 
following the previous fractional 
rise, but the closing part of the month the trend was again 
upward. To be specific, at the beginning of the month quo- 
tations for loans running 60 days, 90 days, four and five 
months were marked up from 4@4\44% to 44@41%4%, and 
those for loans running six months from 4% @4%% to 4%@ 
t%.%. Then came a decline to the single rate of 444% for 60 
and 90-day loans. At the close of the month loans for 60 
and 90 days and for four months were quoted at 44@44%, 
while loans running five and six months were marked up 
from 4%@4%% to 44%,@4%%. No large individual trades 
apparently occurred. Rates for commercial paper eased off 
a trifle at the very beginning of the month, but were firmer 
again the last two weeks—that is to say, the first week of 
August rates for four to six months’ names of choice char- 
acter were marked down from 4@44% to 3% @4% and for 
names not so well known from 44@414%4% to 4@44%4%, while 
the rate for New England mill paper and the shorter choice 
names was lowered from 4% to3%%. The third week of the 
month quotations went back to 4@4%4% for 4 to 6 months’ 
names of choice character and 44@44%4% 
well known. 


and possibly even as low as 344%. 


downward 
maturities 


there was a 


the shorter 


for names not so 
New England mill paper and the shorter choice 
names again commanded 4%. <A better demand was noted. 


Offerings were larger and were generally well absorbed, 
with country banking institutions the principal buyers. 
Banks and bankers’ acceptances continued to rule at the 
levels previously current, except that the call-loan rates 


ainst bankers’ acceptances moved up and down in accord- 
fluctuations of call-loans on the Stock Ex- 
for call against bankers’ 
posted rate of the American Acceptance 
advanced from 344% to 3%%, then low- 

‘> again, and the last week of the month raised 


change In other words, loans 
acceptances the 
Council was first 


‘ red to 514 


to 4° All through the month the Acceptance Council made 
the discount rate on prime bankers’ acceptances eligible for 
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purchase by the Federal Reserve banks 314% bid and 3% 
asked for bills running 30 days; 344% bid and 3%4% asked 
for bills bid and for 
bills running 90 days; 314% bidand 3% % asked for bills run- 

354% hid for bills runni: 


ning 120 days: 3°% 
150 days and 3% % bid and 3%% bills running 180 


running 60 days: 3%% 314,% asked 


and 314% aske 


Bi 


asked for 


days. There were no changes during the month in the rates 
of discount by any of the Federal Reserve banks. 

With money rates firmer there was naturally greater re 
sort to the facilities of the Federal Reserve banks, At the 
Federal Reserve Bank of New York the volume of accom- 
modation sought varied more widely than for the twelve 
banks combined, but in both cases the totals the end of 
August were very substantially higher than at the end of 
July. At the New York institution total bill holdings ran up 


from $110,680,000 July 29 to $180,670,000 Aug. 5, 
$164.315,000 Aug. 19, and then increased 
26 and were $195,492,000 Sept. 2. 


declined to 
to $192.834,000 Aug 
For the twelve banks com- 
bined, total bill holdings jumped from $468.356,000 on July 
29 to $543.837,000 Aug. 5, then fell back to $528,184,000 Aug. 
12, to $559.483,000 Aug. 19 and $579,675,000 Aug. 
26 and were $576,890. 000 Sept. 2. In the case of the open 
market the New York Federal Reserve Bank 
showed an increase from $30,062,000 July 29 to $31,880,000 
Aug. 5 and $32,263,000 Aug. 12, with a drop to $17,796,000 
Aug. 19 and a recovery to $21,031,000 Aug. 26, and with the 
amount on Sept. 2 $25,055,000. 
bined, the holdings 
comparatively light, end apparently there was some shifting 


increased 


purchases, 


For the twelve banks com- 
however, changes in acceptance were 
of the burden of carrying these acceptances from the New 
York Federal Reserve Bank. At all events, the total of the 
acceptance holdings was $210,476,000 July 29; $211,972,000 
Aug. 5: $211,659,000 Aug. 12; $195,309,000 Aug. 19 and $201, 
519,000 Aug. 26, with the amount Sept. 2 $213,167,000. Hold 


ings of Government securities also increased, after having at 


first somewhat declined. At New York the amount was 
$60,226.000 Aug. 26 and $56,851,000 Sept. 2, against $59,684.- 


000 July 29. For the twelve banks combined the total was 


$326,212,000 Sept. 2 and $332,249,000 Aug. 26, against $330, 
160,000 July 29. It follows from this that total earning 


assets were considerably increased in both instances. The 
amount for the Federal Reserve Bank of New York was 
$276,926.000 Aug. 26, $279,402,000 Sept. 2, against $204.- 


111,000 July 29, and for the twelve banks combined $1,126.- 
293,000 Aug. 26 and $1,126,089,000 Sept. 2, $1,021, 
342,000 July 20. The amount of Federal Reserve notes in 
actual circulation ran somewhat higher, while the gold re- 
serve concurrently declined somewhat. The twelve banks 
combined aggregate note circulation Aug. 26 of 
$1,615,887,000 and $1,657,725,000 Sept. 2, against $1,598,397,- 
000 July 20. The System's gold holdings aggregated $2,762.- 
153,000 Aug. 26 and $2, $2.791.- 
084,000 July 20. 

The New York Clearing House banks and trust companies 
also evidenced market conditions. Perhaps 
the best evidence of this is found in the circumstance that 
surplus reserves after fluctuating considerably from week 
to week were down to only $380,540 Aug. 29, against $61,845.- 
180 July 25 and $5,046,970 Aug. 1. 


creased, 


against 


showed 


-- Ti 


776,695,000 Sept. 2, against 


closer money 


The loan item heavily in- 
nearly stationary. se- 
tween July 25 and Aug. 1 the total of loans and discounts 
increased from $5,184.561,000 to $5.247.902.000, 


While deposits remained 


2 then there 
was a decrease to $5,212,656,000 Aug. 8, with a renewed in- 
crease to $5,253,487,000 Aug. 15 and $5.267.861.000 Aug. 22 
and with the amount Aug. 29 $5,243.567,000. The deposits, 


on the other hand, increased only during the first week, then 


ran lower again. In other words, they moved up from 
$4,940,362,000 July 25 to $5,006.625.000 Aug. 1. and were 
$4,952.875.000 Aug. 8, $4.950.719,000 Aug. 15, $4.973.994,000 


o> 


22 and $4,958.464,000 Aug. The item of “bills pay- 
able, rediscounts, acceptances and other liabilities.” which. 
as noted in our review for July, had sharply declined from 
$545,961,000 July 25 $485,739.000 Aug. 1. thereafter 
creased again, being reported $523,629.000 Aug. 8, 


Aug. 


to in- 
$522, 734,- 


000 Aug. 15, $542,.875.000 Aug. 22 and $505.,076,000 Aug. 29. 


mam « 


RATES FOR MONEY AT NEW YORK, WEEKLY. 
Week Ended— Aug.7 fug.14. Aug. 21. Aug. 28. 
Call Loans on Stock Erchange 
Range for week (mixed & indus. collateral 414-4 4-414 4-41 4-41 
Week's average (mixed & indus. collateral 44 14 4 iy 
Time Loans (Mired and Industrtal Collateral 
Sixty days — 44% 44-44% 44%-4% 4-4! 
Ninety days . 4%) 44 -4% 44-45% 454-44 
Four months... .-.-.- 1-4 44-4% 44%-4% 44-44% 
Five months. - bbbedues ‘eis H4%, 4 4% 4%-4% 4%-4% 
Six months er ee 4 4% 4%-4% 4%-4% 4 $*, 
Commerctal Paper- 7 : 
Double and single names 
Prime 4 to 6 months ooeee-3%-4 344-4 3%%-4% 4-44 
Good 4 to 6 months oe 14% 4% 4%-4% 44-44% 
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In 


notable 


the foreign exchange market there were two rather 
ncidents, namely the reduction at the beginning of 
that is on Thursday, Aug. 6, of the Bank of Eng- 
‘ate of discount from 5% to 414% and the further sharp 


the month, 


rise in the rates of exchange on two of the Scandinavian 
centres, or, to be more specific, on Denmark and on Nor- 
way. The reduction in the Bank of England rate came sud- 


denly and as a complete surprise to the general public. If 
an hange at all had been looked for it would have been in 
in upward direction, inasmuch as the general supposition 

s that for the protection of the British stock of gold, now 

it Great Britain had returned to a gold basis, it was 
essential that money rates in London should be maintained 

a figure substantially higher than the rate for money 
ruling in the New York market, and the effect of the re- 
duction was, of course, to narrow the differential in favor 
of Great Britain, though even at the lower figure the Bank 


of England rate at 444% compared with a rediscount rate on 


all classes of paper of only 344% by the Federal Reserve 
banks of New York, Boston, Philadelphia, Cleveland and 
San Francisco, and no higher than 4% at the seven other 
Reserve banks. It was quite obvious that the Governors of 


the Bank of England felt very confident of the situation and 
of and in that sense the reduction was a highly 
favorable event. As far as the influence of the reduction on 
foreign exchange quotations was concerned, this was re- 
flected by only slight fractional changes—in fact, changes 
so slight that they might be ascribed to other causes. Sight 
bills on London had been quoted at $4 8514@$485%4 Aug. 1, 
at $485 3-160$4 85% Aug. 3 and at $4851, @$4 85% Aug. 4 
and Aug. 5. Aug. 6, the Bank 


the range was $485 3-160 54 85 7-16, and on Aug. 


the outlook, 


On when rate was lowered, 


7 $485 5-16 


“a$485 7-16. and Aug. 8 $485 5-16@G$4 85%¢. In the case of 
‘able transfers the rate Aug. 4 and Aug. 5 was $4854%@ 
$485%, from which there was a drop to $4859-16@d 


$4.85 13-16 Aug. 6, with a recovery to $485 11-16@$4 85 15-16 
Aug. 7. 
of 


This slight fall in rates might have come as a result 
a number of other influences. For instance, labor condi- 
tions in Great Britain, as a consequence of the compromise 
made with the British coal miners at the end of July in order 
to avoid a strike, were still a foremost topic of discussion and 
a feeling of uneasiness prevailed because of fears that other 
key industries of the United Kingdom would be encouraged 
to make demands upon the British Government for conces- 
sions similar to those granted to workers in the coal mines, 
The first effect of the news of the lowering of the Bank rate 
was a fairly large outpouring of bills, which forced the rate 
for sight minute fraction to $4 853-16, as al- 
ready indicated, but as these bills were quickly absorbed the 
market rallied and rates advanced 1-16 of a cent higher than 


bills down a 


before, On Aug. 11 the demand rate was up to $4 8514, and 
that figure was quoted on quite a number of succeeding 
days, and not lower than $4 85 5-16, until Aug. 27, when the 


low rate was $4854, and Aug. 28, when there was a drop 
. followed on Aug. 31 by a decline to $484%. The 
weakness which developed toward the close of the 
month was ascribed to fairly large offerings of commercial 
bills and to withdrawals by American bankers of London 


balances, due partly to the lessening in the disparity between 


to S4S5!). 


slight 


nioney rates here and in England and partly to seasonal 
requirements for funds. 
In Continental exchange, as already noted, the feature 


was the violent and spectacular further rise in the Danish 
and the Norwegian crown, The French franc was inclined 
to weakness nearly the whole of the first half of the month. 
A variety of circumstances was responsible for this. The 
strain of meeting the 1st of August payments appeared to be 





a heavy one, and although M. Caillaux’s financial program 
seemed to be progressing fairly well and confidence in the 
French Finance Minister's ability to deal with the situation 
kept steadily growing, a sharp falling off occurred in the 
French internal loan, the main 
reason apparently for the shrinkage being the strike of the 
| bank clerks Paris. Then, rumor had it that the 
| Belgian debt negotiations in this country had struck a snag. 
The latter part of the month the satisfactory conclusion of 
these negptiations and the quick agreement on the points 
| for a settlement of the French indebtedness owing to Great 
sritain, had a favorable effect all around. Then, 
|} accounts regarding the Moroccan campaign were quite en- 
| couraging. Satisfaction likewise derived from the 
reduction in the circulation of the Bank of France. Fol- 
lowing an expansion in the huge sum of 837,757,000 francs in 
the Bank’s weekly statement for Aug. 5 and 275,142,000 


subscriptions to the new 


in also, 


also. 


was 
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the 
a 


francs in 
12 show ed 


return for 
contraction 
franes, that of Aug. 19 a contraction of 120,777,000 francs 
and that of Aug. 26 a further contraction of apr oF francs. 
Bankers’ checks on Paris, after Cropping from 4.73% Aug. 3 


July 29, the return for Aug. 


to 4.62%, Aug. 17, recovered to 4.72 Aug. 26 and were 4.68@ 
4.68144 Aug. 31. The Belgian france followed more or less 
the course of the French frane and from 4.60 for bankess’ 


checks Aug. 3 there was a decline to 4.48 Aug. 
to 4.5744 Aug. 19, with the range 
The Italian lire made sharp recovery 
month, after further weakness the early part. The 
early weakness seemed to be mainly the result of a falling 
off in tourists’ requirements, with increased offerings inci- 
dental to seasonal commodity imports. The upward reaction 


12 and then 
Aug. 31 4.49a 
the latter part 


a recovery 
4.4914 
of the 


the latter part of the month followed buying attributed to 
short covering by speculative operators in Amsterdam and | 
Berlin, as well as in Rome, who evidently were being forced | 


to the conclusion that the Italian Government was resolute 
in its determination to maintain exchange levels. Another 
favorable influence was the announcement by the Italian 
Cabinet at Rome of its scheme of regulations and restric- 
tions in the buying and the selling of foreign exchange. Be- 
sides this, 
improving, both financially and economically. The lire on 
bankers’ sight bills declined from 3.66 Aug. 1 to 3.564% Aug. 7 
and then moved up to 3.76% Aug. 5 Greek exchange de- 
clined through virtually the whole month and Aug. 28 was 


down to 1.45% for bankers’ checks, against 1.56% Aug. 1, 
with the rate Aug. 31 1.48@1.49% The German mark 
throughout the month was quoted at either 28.80% or 23.81 
and the Austrian crown did not vary at any time from 
.0014%. The Bank of Germany in its weekly returns showed 
a contraction in note circulation of 57,660,000 marks Aug. 7, 
of 99,436,000 marks Aug. 15 and of 80,978,000 marks Aug. 22, 
while in the final week of the month there was the usual 
large expansion—this time to — marks, due to 


preparations for the 1st of the month payments. 
zloty, 
ery, 


The Polish 
after the break in July with svbsequent partial recov- 
manifested renewed weakness in August, but Piscine 








in note circulation of 427,406,000 | 


Italy’s internal position is apparently steadily | 





_another sharp rally before the close of the month. It is 
proper to state that the quotation here for the zloty is largely 
nominal, since practically no business is done in that cur- 
rency in this market. The fluctuations reflected conditions 
abroad, where a fresh selling movement developed as a re- 
sult of political and trade difficulties, the latter of which, 
though, it is believed, will be removed with the better 
crops of 1925 Speculative activity, however, is 
also thought to have been a feature in depressing values. 
rhe zloty on bankers’ checks was quoted at 18.75 Aug. 1 and 
19.00 Aug.5, from which there was a decline to 16.70 Aug. 24. 
Recovery to 18.00 on Aug. 29 and Aug. 31 followed on the 
announcement that the New York Federal Reserve Bank had 
extended a credit of $10,000,000 to the Bank of Poland. 

In the exchanges on the former neutral centres the out- 
standing development, as stated, was the further great rise 
in the rates on Denmark and on Norway. The gyrations in 
these quotations were violent in the extreme and yet the 
tendency was strongly upward all the time. New high ree- 
cords in the case of both exchanges were established over and 


| 


| over again, and the best figures of the month were made on 
| the closing day—Aug. 31. There was a disposition to be- 


lieve that much of the buying of exchange on the Danish and 
Norwegian centres represented transfers of funds to those 
|; centres, but speculative operations are also credited with 
having played a part in the upward movement. Local deal- 
ers were not prominent in the operations, and quotations 
here reflected almost entirely developments abroad, The 
prodigious rise was not viewed entirely with favor in the 
countries concerned, home trade having suffered as a result 
of the sudden great appreciation in currency values, with 
no corresponding fall in commodity prices. With a view to 
checking the rise the National Bank of Denmark on Aug, 24 
reduced its rate of discount igemy 7% to 6% and the Bank of 
Norway on Aug. 25 from 6% to 5%4%. The 7% rate of the 
Bank of Denmark had been ‘eaeneed since Jan. 17 of last 
vear, but the 6% rate in Norway dated from May 9 of the 
present year, when the rate was marked down to that figure 
from 644%. However, this lowering of discount rates did 
not serve to check the advance in exchange rates, which, on 
the contrary, after a temporary downward reaetion, moved 
to > still higher figures. The Danish crown on bankers’ checks 





RATES OF EXCHANGE ON CONTINENTAL CENTRES. 


Note. 
in cents per unit. 


—Method of quoting French, Swiss and Belgian francs and Italian lire changed on Dec 


. 1 1920 to show the value of all these different units 


The previous method of quoting was to give the number of francs or lire to the dollar. 








































































































F | Greek 
A Paris Swiss Amsterdam Antwerp Italian Now quoted in 
S| Francs Francs Gutlders Francs Lire Cents per Drachma 
5) _amamnen — = peregiueseian = — 
3 | Bankers’ Bankers’ Ba nkers" Bankers’ Bankers’ Bankers’ 
<) Checks Cables | Checks Cables Stght Cables Checks Cables Stght Cables Checks Cables 
| jaoaieliieiaas 
1 4. 73% 4.74% 19.414 19 42% 410.13 a40 14 40.15 a40.16 4.60 4.61 3.64% 4.66 3.65% 43.67 1.56% 1.57% 
2 SUN DAY | SUN|DAY | SUN/|DAY SUN|DAY SUN|DAY SU|INDAY 
3|4.73 a4.7344|4.74 4a4.74%4) 19.41 | 19 42 40 .14040.15'4/40.16440.17 4 4.60 4.61 3.644 4.65'4|3.654 4.66% 1.56% 1.57 
44.70 444.73 4 |4.71 + prety) 19.41% 19.424 140.17 @40.19/40.19 @40.21/4.56 4.57% )|4.57 4.584%|3.64 4.64% |3.65 0.6554 1.56% 1.56% 
5/4.68 4 a4.70 44.694 44.7 19.41 19.42 40.17! 40.19% 4.49 a.50%)|4.50 a 51% 13.6240.63\ |3.63 44.64% 1.55% 1.55% 
6\4.68 44.69% 4.69 44.70% /|19.414a19. 4114|19.42a19 42% |40.17 a0. 19\40.19 440.21|4.46 @.55 447 2.56 3.62 4.63 3.63 a.64 1.55% 1.56 
7\4 663 ty poe +45 4.67 %404.70\%| 19.41?! | 19.42% 40.17% 40.19! 4.49 a.54 4150 a.55 3.56 4a.62% |3.57 4a.63% 1.54% 1.54% 
8)4.65% a4.67 4 |4.66% 44.684 + 41! | 19.42% 40.17 40. 1914 $4.50 @.51%15.51 @.52%13.56 42.59 4 |3.57 42.60% 1.55% 1 56 
9 SUN DAY SUN|DAY SUN| IDAY SUN/|DAY SUN|DAY SU|NDAY 
104.66 444.684 4.67 444.694 19.413 | 19.42% 40.20% 40.22% 4.50144.51% 14.514 a.52%|3.58 @.6314/|3.59 a.64% 1.55% 1.55% 
11\4.66 @a4.69 |4.67 44.70 19.41 19.42% 40) 1915040.21 40.21 '4a40.23)4.50\ a.52 14 |4.51 4 a.53 \ [3.60 4 2.63 4 13.614 0.64% 1.56 1.56% 
12\4.65 @4.66%\4.66 4a4.67%| 19.40% | 19.41% 40.18 440.20\40.20 440.22}4.48 a2 50%|4.49 @.51\4%)3.59 4.60%|3.60 4.61% 1.55% 1.56% 
13\4.65 a4.66 % |4.66'4 44.67% 19.41 | 19.42 40.19440.21 '4|40.21440.23 4.49\4a.50 1.504a.51 3.59'\¢4.61 3.60 “4a.62 1.55% 1.55% 
1414.66 @4.6644)4.67 44.67 19.40 } 19.414 $0.22 a40.23:40.24 @40.2514.49 a.50 4.50 a.5l 3.60 40.60% \3.614%a61% 1.55% 1.55% 
15\4.66 a466%/4.67 44.67% 19.404 19.41% 40.23 4a40.28)40.25 440.30 4.49% | 4.50% 3.60% 3.61% 1.55% 1.55% 
16| SUN| DAY SUN/|DAY SUN|IDAY SUN/|DAY SUN DAY SUINDAY 
17|4.62% 44.65 \% |4.63 % 44.66 4 |19.39419.39%4 |19.40419.40 % |40.26440.27 4 |40.28440.2914|4.42 a.47 [4.43 a48 |3.564%0.59% \3.57K%a.60% 1.55% 1.55% 
18\4.64'404.68 (4.65'444.69 | 19.39 19.40 | 40.26 40.28 1.46 4a.494|4.47%4a.504% 13.59 4.603 4 13.60 a.61% 1.55 1.55% 
19|4.68 424.69 \ |4 69'%a4.70\%) 19.39 19.40 140.25 a40.29)40.27 440.31)4.52% 4.57 4|4.53% 4.58 413.60 Ya. 62 4\3.6144a.61% 1.54% 1.54% 
20|/4.67 44.68% )|4.68 44.69 19.39 } 19.40 40.27 440.28):40.29 a40.30/4.51%4a.53 |4.5244a.54 |[3.60\a.F *|3 61 Ke 1.63 1.53% 1.54 
2114.68'444.69 |4.69'4a4.70 19.38% | 19.39% 40.27 40.29 1.5340.54 |4.5444.55 |3.624a 633 (|3.63 4 a.64% |1.53'4a 544 1.53%a.54% 
22/4.68 444.69 % 4.69 404.70 19.38 19.39% 40.27 40.394 4.53 } 4.54 3.64 a6! 5 M4 3.65 a66% 1.52 1.53 
23) SUN|DAY SUN'|IDAY SUN|DAY SUN|DAY SUNIDAY su NDAY 
2414.70 4@4.70%14.71 44.71% )19.37 419.38)19.38 4a19.39 10.28 10.30 \¢ 534a 54 |4.544a.55 3.70 (a.74%|3 71%a. 75% 1.534% 1.53% 
25|4.66 %4 44.69 44 |4.67 4 4.7044) 19 36% 19.37% 40.27 ‘4440 .29|40.29'4040 31\4 52 a.54 (14.53 @.55 3.70% 4.77 4%\3.71% 4.78% 1.52% 1.53% 
26\4.65'444.72 |4.66'404.73 | 19.37 19.38 $().24040 .28 4.26040 .30 \4 51 @.53 (4.52 a.h4 3.70%a.75 |\3.71%4a.76 1.52% 1.52% 
27\4.67%%a4.70 |4.68% 04.71 19.36 @ 19.37|19.37 @ 19.38|40.25440.26 '4|40.27440.28'4|4.50%a.52 |4.51% 4.53 |3.72%40.74%)|3.73 44.75% 1.50 1.50 
28\4.68%¢a4.69 |4.69'444.70 19.36% 19.37 % 4().27 40.29 \4 51 a.51%/4.52 a.52%|3.74 a i 3.75 4.76% 1.45% 1.46% 
29\4.68'4a4.69 |4.69'¢a4.70 19.37 19.38 40).27a40 .27 4$0.29240.29'4)4.504%a.51 |4.51%a.52 3.75! 3.76% 1.47% 1.48 
30 SUN|DAY SUN|DAY SUN |DAY SUN|DAY su NIDAY SU|INDAY 
31'4.68 @4.68 469 a4.69 19. 35%a .36'4119 36 “a .37 4) 27 41.29 $49 a49%'4.50 4.50 3.75%4a.76'4'3.76%a.77 441 48a 49%'1.48%a.50K% 
Denmark Sweden Norway Berlin Vienna Spanish 
Kroner Kroner Kroner JS Retchsmarks Kronen Pesetas 
August —_———__— ne — — — ——— pane =" - 
Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ 
Checks Cables Checks | _ Cables Checks , Cables Checks | Cables Checks Cables Checks Cables 
ade e 22.24a22 40 22. 28422. "i 26.85 | 26.89 lig 064.16 '4|18.10a.20 4 23.80! 23 80% 0014 % 0014 14.44 14. 46 
# SUN|DAY SUN|DAY SUN|DAY SUNIDAY SUN|IDAY SUN|DAY 
os - | 22.47422.56\22.51a22.60| 26.85 | 26.89 18.164€18.21\18.20a18.25 23.8014 23.80% 014% 014% 14.44% 14.46% 
Gane | 22.68423.01/22.72a23.05| 26.85 | 26.89 118.284218.53/18.32a18.57 23.80 23.803 0014% .0014% 14.44% 14.46% 
5 . | 22.82a22.95 22.86a22.99 26.85 26.89 18.424218.54|18.464a18.58 23.80% | 23.80% 0014 % .0014% 14.43% 14.45% 
2 . | 22.62a22.81 22.66a22.85 26.85 26 89 18.37418.51/18.41418.55 23.80 | 23.80% 0014% 0014 % 14.39 4a.43/14.414%a.45 
7 ... |22.70%a.74\22.74 44.78 26.84 26.88 18.35 44.38) 18.39 4a.A2 23.80 '¢ 23.80% 0014% 0014% 14.40a.41%/|14.40a.43% 
8 22.72 22.76 26.84 26.88 18.30418.33)| 18.344a18.37 23.80 23.80% 0014% 0014% 14.41 | 14.43 
9 . SUN DAY SUN|DAY SUN DAY SUN|IDAY SUN|IDAY SUN|DAY 
10 . oh 22.724a22.79'\22.76a22 .83) 26.84 26.88 18.30418.34/18.34418.38 23.80% 23.80% 0014% 0014% 14.414a14.42| 14.43a14.44 
11 22. 88a23.00'22.92a23.04| 26.84 | 26.88 18.43418.53/18 47a18.57 23.81 23.81 NO14% OO1L% 14.41414.42/14.434a14.44 
i - 22.85422.94 22.89a22 98| 26.84 26.88 18.44418.54|18.48018.58 23.81 23.81 0014% 0014! 14.35414.37| 14.374a14.39 
is 22 .§8a22.77|22.724a22.81} 26.84 | 26.88 18.34218.41)18.38018.45 23.80% 23.80% 0014% 0014 % 14.36414.38) 14.384a14.40 
14 . 22.82a22.84 22.86422.88| 26.84 | 26.88 18.38418.40|18.42a18.44 23.80 23.80% 0014% 0014 % 14.404.41%/14.420.43% 
15. 22.86 22.90 26 84 | 26.88 18 404 18.44! 23.80 23.80% 0014% 0014% 14.42 | 14.44 
16 . SUN DAY SUN|DAY SUN DAY SUN|DAY SUN|DAY SUN|DAY 
até 22.86§4a22.91/22.90a22 .95 26.84 | 26.88 18 440.454 |18.484a.49 4 23.81 |} 23.81 .0014% 0014 % 14.40% 14.42% 
18 22.90 44.96 22.94) 6223.00) 26.84 26.88 18.46 '44a.54/18.504a.58 23.81 | 23.81 0014% | O014% 14.40% 14.42% 
19 22 .88422.99 22 .924a23.05 26.84% | 26.88% |18.524€18.64)18.564a18.6% 23.51 | 23.81 OO14% | 0014 % 14.39a14. 40) 14 oo 
a) . 22.96423.01 23.00a23.05}) 26 84 } 26.88 18.59418.65 18.634a18.69 23 81 23.81 0014 4% 0014% 14.40 | 14.4 
21 23.26023.34 23.30023.38| 26.84 | 26.88 |18.74a18.84/18.78a18.88| 23.81 23.81 0014% | 014% |14.39a14.40 14Ala14.42 
22 23.49a23.81\23.53a23.85| 26.84 26.88 18.88 144.92'18.92'44a.96| 23.81 23.81 0014 % 0014 % 14.37% 14.39% 
23 - SUN | DAY SUN|DAY SUN DAY SUN|DAY SUN|DAY SUN|DAY 
24 23.78a24.20 23.82a24.24 26.84 | 26.88 18.94419.16 18.98419.20 23.81 23.81 .0014% 0014% + 38% 14.40% 
25. 23.94.0144 23.98a24.05 :| 26.83 | 26.87 |19.01419.19|19.05419.23] 23.81 | 23.81 014% | .0014% 39 | 14.41 
26 24.25a24.34 2 +.29024.38) 26.83 26.87 19.36419.45)19.40a19.49] 23.81 | 23.81 014% | .0014% rt 38 14.40 
27 24.51a24.77 34 55a24 $1) 26.81 26.85 19.584.78 44|19.62a.82 4% 23.51 | 23.81 O14 | 0014 % 14. 36% 14.38% 
2s 2430024 .50 24 .344a24.54) 26.81 26.85 19.52a.64%/19.56a.68! 23 81 23.81 0014 % 0014 % 14.36% 14.3814 
29 4.49024.6124.53a24.65| 26.80 26.84 19.71420.00 19.75420 04 23.81 23.81 O014% | 014% 14.32% — 14.34% 
30 SUN DAY SUN|DAY SUN|DAY SUN DAY SUN|DAY SU N DAY 
31 24.84025.07 24.88025.11' 26.80% 26.84% '20.42%a.94'20.46%a.98! 23.81 23.81 0014% | .0O014% '14.26%4a.28'14.28%a 30 











rente nmark equivalent to one ‘trillion paper marks. 
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was 22.24 Aug. 1, the lowest figure of the month, and 24.844 i. , : e 
25.07 Aug. 31, the highest figure of the month. The Nor- + senrtee taste ~enem @ 2a0¢ 
. . ° ‘ s” ot j _ J sc Lo , 4 SLI ~oVs eLLDS > 
vegian crown in turn rose from 18.06 Aug. 1 to 20.424%4@a = =e$c% s2se¢ 
. ‘ = « t x < 
20.94 Aug. 31. The Swedish crown, on the other hand tS -eo—> ee cantse® 2S eSs = 
showed fractional recessions, being 26.804 Aug. 31, against oS eee aaa eee ie he aeeen a 
4;85 Aug. 1. Swiss francs were also a trifle lower, being - ee ee 
19.35144.@19.36% Aug. 31, against 19.414 Aug. 1. Dutch | = . capa dec ent ame nace me a ea ee = 
. * —_ Jt / f f f 7 s s r sf , 
euilders, contrariwise, moved highe and were 40.27 Aug. — A fy fee [222 
o t wi j te] ’ , Ram SS “ne ~~ 
31, against 40.12@40.14 Aug. 1. It was claimed that Dutch . ROS SS NS Nt Se Be a PN = 
interests had been heavy buyers of grain abroad during the o S LLELLLL LLLE At LEEK FS 
month, but it was the same time explained that much of ~ - — - — —_——_______—_ — 
this had been for foreign account and had been financed in a er $aso75995 es 7 SAaSao oT 
, ’ , Sanaa . ca - ‘> wae ie / ~ oa 
advance; consequently, guilders rose instead of declining. fs C = een tsin iste ra 
Spanish pesetas were slightly lower, being quoted at 14.26% = - APfke 43s ened Fed eee eee Z 
(014.28 for checks Aug. 31, against 14.44 Aug. 1. 5 = z m& Zt f - @ 2 Be ft 
Rates on South American points showed a decided ad- 7, ‘ - Se Se, RO En < aoe 
vance in the case of the Brazilian milreis, which was up to - ». Dee See ee ee BF 
12.77 Aug. 31, against 11.93 Aug. 1. High prices for Bra- a : Sos Stein gLelss S385 3% 
zilian coffee and rubber exports were apparently the main - - Se Sa eteqte = 
factor in the rise. A further contributing element was im- Z : _ ZF7T7 7 7 7 LZLLA 
provement in the internal financial affairs of Brazil brought z —_ eat reenact ene 
about by a contraction in note circulation and the Govern 4. . . - s Sn 
ment’s policy of deflation. The Chilian peso also advanced = : © 6setss ¢ SSSss Gi 
and was 12.01 Aug. 31, against 11.81 Aug. 1. The Peruvian 7 [Retoe fetate @LES.. BI 
libra tended lower and was 3.94 on checks Aug. 31, against s ZL LLLLIL ELF nn « LEGER BH | 
4.03 Aug. 1. Political difficulties and the Tacna-Arica dis Z - $$ — — 
* * . - * 
pute were mentioned among the causes contributing to the 4 . = noes 
decline. It was also recalled that recently the Royal Dutch es <2 * < : -Sttte | 
Shell group had completely withdrawn from the Peruvian Y ‘ ’ cls at RPSL S x 
oil fields, and it was stated since that time there had been | - FLLGLL LFFA F; Lt x 
a general exodus of capital from the country. Argentine} = —— — or 
currency also ruled lower, and the peso Aug. 31 was down to ee tye Oa 9a nae , : - St be 
40.00, against 40.33 Aug. 1. | ™ REDLEDLSE = x PAY ’ ZS ZESEERE | 
In the case of rates on the Far East there was a sharp| < > ZAs3s 7 cape Bate pend Spek hn PLLA | 
rise in both the dollar on Hong Kong and the tael on Shang - FS LELLPLLLEDS f ; / i LALEEE 
hai, while the yen on Yokohama slightly declined. The O  PEBOBS Qos ~ SADA Ff | 
Hong Kong dollar moved up from 57@574%4 Aug. 1 to 59%.@ SI lr. ss SI 
59% Aug. 31 and the tael on Shanghai from 77@78 Aug. 4 to | LLL CT x FS ; LER LY) 
794@80\% Aug. 31. The Japanese yen was only 41@41% ee ee ee + 
Aug. 31, against 41%,@41% Aug. 1. The price of silver in| . Y AAAESR PALF ; LEEn & 
London, after declining from 52d. Aug. 1 to 3113-16d. Aug. | ek eC LL Sk ee eee tee 
6, moved steadily upward thereafter and reached 32744. | sll i ddslcgdJssdddusddoanaede date 
Aug 2 | ao i ire sh Es Es > En ’ oo ! 
RATES OF EXCHANGE ON OTHER CENTRES 
Czecho- 
Aue Canada slovakia Bucharest | e Polish Hungary Serbia d Russian d Bulgaria Finamish Argentina Brazil 
Dollars Kronen Leu | Zloty Chervonetz Markka Peso Mtlrets 
| | 
=228 ; ae ‘ : a - : ——— is | 
Checks Checks Checks | Checks Checks Checks Checks Check Che eck Ca | Check | es 
I prem 2.9 ! 18.75 OO14 4 1.81 5.13 73 2.) | 40 ) } 11.9 : 
2 | SUNDAY | 
3 rei 2.96% 51 1900 =| 0014% 1.80 5.13 73 2.53 ; $ | 4938] 1 Biee 
i pret 2.96 53 18.75 014% 1.81% 5.13 73 2.53 | 40.37 | 40 
rem 2 6 51% 18.75 MOLE 1LSO'% 5.13 73 2.53 1.40 19.45 | . 
6 ‘ v > 96 51 18.75 OO14 4 FE 1.80 5.13 74 2.53 19.40 | 40 | 1] 
7 Y 2.96 14 7 18.75 O014% 1.79% 5.13 74 2.53 | 40.48 | 40 11.90 
‘ 2 ‘ 2 18.75 | 0014 % 1.79% 5.13 73 3 |} 40.4 TD 11.90 ] 11 
9 | SUNDAY 
10 2.964 52 18.40 | oo14 1.79% 5.13 74 } 1.40 ’ | | ) 
11 u 2.96 '4 2 18.00 O14 1.79% ».15 74 ) 1.37 pay 12 | 7 
lz ren: 2.96% 52 18.00 \ 0014 % | 1.79% 5.15 73 ; 1.44 1.4 ’ 2 
13 rem. | 2.96% i} 18.25 0014% 1.79% 15 73 2 53 1 4) 44 i") 
14 rem 2.96% 2 18.25 0014 % 1.79 5.15 73 2.53 | 49.40 | 40 ! , 
15 ‘ m » 06% 1% 18.25 0014% 1.79% 5.15 73 2.53 10.40 | 40 12.2 2.2 
16__| | SUNDAY | | 
17 p 2.96% 52 18.24 OO14% 1.79% 5.15 73 2.53 | 40.40 | 4 2 
18 pre 2.96% 51% 17.75 014 1.79% | 5.15 74 2.53 | 40.42 ) 12.2 2 
19 rer 06% 51% 17.25 oo14! 1.79% 5.15 { 2.53 | 0.40 | 40 sy) | 12.35 
uy ! rem. | 2.96% 51% 17.20 0014 1.79% 5.15 73 2.53 10.42 ) | | 12.27 
21 prem OG 51 17.10 mi4 1.79 5.15 73 2.53 19.33 | 46 38 | 12 7 
22 prem 2.96 4 51! 16.75 0014 1.7944 5.15 | 73 2.43 40.37 | 40.42 | 12 2 
23 | SIUNDAY i | 
24 ‘ prer m\4 51 16.70 O14 1.79 5.15 { 73 2.53 a) ».42 1 
25 prem | (4 O's 17.00 oo14 1.79 15 73 2.53 ,37 ».42 1 ’ ‘4 
26 ® pret | 2.96% 0 17.00 ood 1.79 15 | 73 » AS 2 f ] 2 
27 . prem 2.06'4 ) 17.25 OOL4Ms 1.7 15 73 2 43 4() 34 7 2 
28 prem O84 0 | 17.25 0014% 179 1 ” 9 y 9 71 1 
9 prem 2.06'4 " | iskoO0 mois ; 7 2 ) 1.12 2 i 1 . 
0 UNDAY 
$1 ’ «% prem » OF 9 ww OO more ’ 1 iD 7 
i _—_ ae : | ‘one < a | 
| Colom- | Vene- yPortu- | Hong Shang- Yoko- Singa- 
Aug.) Bolivia bia Ecuador Uruguay| zuela *Chile rPeru gal | Turkey | Kong hai hama Manila pore Bombay Java 
Bolivtano| Dollars Sucre Peso Bolivar Peso Libra Escudo | Dollar | Tael Yen Pest Dollar Ru Guilde 
in r Bags = é 
Checks Check Checks Checks Check Checks Checks Checks | Check Check Checks he ( ( ech 
1 3 ‘7 21.28 99.60 19.40 11.81 1.0 7 7'4|77%4a78'4/41 5) , 4974 57 7 7 0 i 
2. SUNIDAY 
3 3 a7 21.98 19.75 s 0 | rd 7 77 78 i1 41 $9 19 7 7 7 7 (a4 
4 97 21.2 v.70 0 11.82 +0 | 7 17%4177 a78 j4 a4} 49 19 7 57 7 7 141 
5 1.28 O21 ‘ 11 £03 7 57%177 a78 |41%a41%\49%a49 7\4a57 7 7 11 
6 ‘7 | 9 30 WwW | 0 $7 57 77 a78 41 +] 19%<a49 74057 7 7 ) 1 
H ‘ te ~ #0) - 89 ia I7 457% |77 7B | 41 94.041 95 14954049 24 [57 4 57 44 [37 7 
~ | 10.00 w i 7 ab57 77 «#«a78 +1 1] 19 49 7 7 37 
9 a) DAY | 
10 34.90) 7 10.00 7 44a57 %|77 4 a78 4/41 115, 49%4049 7 7 7 7 4 
11 44.90 17 1.28 99.98 2 |} 11.84 39 2 | 57 14177 4.078% 141 1] 195.049 7 7 1] 
12 34.90 | 97 1.28 100.0 } } 11.84 . v3 57 14177 4a78%|41 1154|4954a49 7 7 71414 $1 
13 14.90 7% 10.1 ; 11.84 + & - ~ yi 72 41 ' . 49 7 7 ra ~ ‘ ‘1 
14...) 34.90 cer 1.28 00.1 11.88 3.89 7 7a PO 3 ATR I41 19 7 - - 71-141 @4l 
15 4.90 | 17 21.2 00.10 11.88 1 b.2 47 7 78 +] i] i i 7 7 i 
16 SI DAY 
a 34.90 7 1.28 { 0 } 11.90 }. 84 > s & & 79 1 i 7 7 7 7 
18. 4.) 8 1) ; 11.98 . 8 & | 19 7 7 7 
19 24.) 7 ° O11 11.96 8 . 7 78 1 , 7 7 
20 1.0) 2s 1.0 vr 9 g 78 1 9 7 7 
21. 4.0) ! 100 ’ 2 “ & . 7 4] 19 7 7 7 7 
22 1.4) ‘ 21 , S 8 g a79 |4 114/49 ) 7 7 7 
23 - 
24 ' s . ) 2 ‘ 8 . 78 1 41 i 7 
25 4M) } 2 7 © 7 l } ar) rs 
26. 1.40) s ] “ } } . 8 7S 7 11 14 } 
27 54.0) 1.28 1 2 ~ 9 78 7 il 19 ri 
28 4.) - 1.28 ’ ,2 5. 2Rsea79 11 ~ 
29 54.) ; 21.28 100.0 19.2 ] ; 4” 7s 7a ‘ ; ’ "f 
30 | St DAY 
31 { ! ) 3 79 rt 
* Cents of U.S. money per Chilean peso z American money per Peruvian pound y Value of one escudoin U.S. curren d Ne nal e} ve May 12 1924 
Commenced the quotation of Polish exchange in zloty instead of marks. which had formerly been the medium of exchange rhe zlo is eq ale to 1.800.000 marks 























New YorK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


f ing tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the on 1928 ¢ ~y date. They need ae cumaded introduction, as they are self-explanatory. The tables embrace every 
security dealt in on the Exchange. We give bonds first, using the classification adopted in the official list. The black- 
taced letters in the column headed ‘‘/nterest Period’’ indicate in each case the month when the bonds mature. é 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds on 
which interest is in default. A few other bonds, like the Holland-American Line 6s and the Anton Jurgens Works 6s, for 
epecial reasons, are also quoted “‘flat,’’ but where this is the case the notation “‘flat’”’ will be found against the name of the 
Issue. This method of quoting bonds became effective January 2 1909. 


For footnotes to tables see last page of bonds and last page of stocks. 
BONDS—PRICES AND SALES FOR AUGUST AND RANGE FOR THE YEAR TO DATE. =a 













































































BONDS | E3| Sales sn || Price, || PRICES IN AUGUST. RANGE SINCE JAN. 1. 
Sb | August. an. 
N. Y. STOCK EXCHANGE. [ee Par Value.| 1925. | Aug. 1. |; Aug. 31. Lowest. | Highest. Lowest. Highest. 
— ee 1] | pe : X P | . 
U 8 Government Securities | $ ||\Bid. Ask, | Bid. Ask. Bid. Ask.) Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
First Liberty Loan— | rer ae ; a ag "a a ey | m Stesets 
) ‘ 7 780,006 40 |1007%23 1007%s2' 10077s2 Sale |100%s: Aug. 5/1002% Aug. 13)|100's3May 1/101%%s:Feb. 26 
sin | ~eeeapee re 3 on 5000 gost Bale |. ‘ = “s ; ee 11006 how. 6 10028 Aug. 6))L00'%s:Aug. 6)101%!3,June 19 
~) Reheat 2-1947 J D 2,000 10118 100292 - 100‘ Sale |100'% Aug. 31/1003 Aug. 31||100"szAug. 31/102!7s3June 17 
ye epeedepcpende aenstei-a ID Sana.” Meed epee. , [100 July 10/102'sJune Mb 
nub consooteer 3: Sale ||101%2 Sale |10242 Sale {1012 Aug. 11/102» Aug. 20/|10 ar. 10}103%s uly 
wReelatered "== saeiaart Bi 20 acwaae lon nc ltDL at Aus. 18/102 Aug: 20)|101% dan.” 14|102yJume 24 
First Second iin ceeal 1932-1947 J D 2.1100} 101 18y5 1012% 9! 100% 103 [101% 103 {1014s Aug 22/101 2 Aug. 22| 101 Jan. 14/103 June 10 
R peered . -- od Gbasheennesen 7 D olavane 6cu0 | pion & ---|---- | peckee areas <onetneeae Eten 
— i + 8 is j g 
an sanenn 1927-1942 - ¥ 35,000 SCO™estase ||100%sa _ _ - 1600432 100132 100 ss Aug. ur a Aug. ae tee R +t eres om i} 
Registered -.--------7 02-5525 1 ri 10024eeSale ioe Gala | ne Ss rT ; “Aug. 20||100%sJan. 5/1011%.May 27 
Becc 27- 2'M 2,971,000)' 10024;2:Sale 1100275 Sale {100% Sale ,100%%2 Aug. 4/1014. Aug. 20] san. a3 y 
Rogistered -222222.---------[M 34,000 |1002%sSale ||; --- --- -- [100% Sale |100°*a Aus. oe Aug. 27||100'ssJuly 30/101!%;;June 20 
Third Liberty Loan— mmr aa te ae | 22 gz. 21||101%: Jan. 14/102%,,June 12 
4 -1928)} 3,757 OOO |101%3 Sale |}101'*s2 Sale [101!%s Sale |101%: Aug. 4)10122 Aug. 21 a2 . aJune 
me Per rncseesenseesiren M 3 “93 ,000||101 198 Sale || mw. .--|101% Sale {101% Aug. 10|101'%2 Aug. 22\|100%:Jan. 13]101%, Apr. 30 
Fourth sberty Loan— - 1] | . 7? soee + | ° 9 9 10114 oJ 20 210 2 
33-1938 | 7,226,006 ! a2 Sale |102'%s3Sale [1012s Aug. 11/102%s2 Aug. 28| aJan. 103% uly 
we ~ Fi leeeiaieteni cients A 8 *+140:000 1 jose sale | 133 "sg Sale oo. Sale |10123 Aug. 10|102!%s Aug. 21| LO} Meagan. 2 1038s July 2 
"4 enemy 3 11062 sale 743 Sale 05? ! zr. 10743 Aug. 20) s2-Viar. 1 2 uly 
TURNERS EMG ccoccésece aver-s0ene 4 ae 10428,,Sale 106" Sale |106 a3 Sal Hee vs nus a 106 te Aus 26 ||101'532Mar. 31/108 wre f 
ee aa aS 954 2,257 000) |100%s8ale ||102%e Sale |102%% __ _ __|102s9 Aug. 25/103 '% Aug. 20||100'ssMar. 16|104'4,July 6 
be pm od J — ea wining ; 4 enria " | Sadia ‘es 3 | 10027,3Apr. 17/104 July 7 
egistered __ Se eee” Pe, Sg eee — 
State and City Securities ‘ ; i meatal ‘ 
New York City—4 (s_------- or 8 6,000 100% 101 100'4 1005¢)100 100% 100% Aug. 14/100'%4 Aug. 4 10044 pus. 711000 ey R 
oy oe TE betas BAM S| _...-\ 101% 101% } 33 “|101%@ Jan: 14103 %% July 7 
ee ee esa O tis emai | eEa ED oa” oad 101% Jan. 3,102% Apr. 1 
ais rg a LRA RR 1972 A O 1,000||101 % 101341103 %4 103% - 10414/102%% Aug. 4/102% Aug. 4) 193 rep: 351103 76 , iy. 4 
> ae. arate ¢ aa 10: 7 1 714 _| 14 eb. 2D 2 July 
4s Corporate RS: 1971 J avenue birds, saa-°| os “4 ‘On , . luz 4 “--11105% Jan. 261107 3 May 16 
448 Corporate stock... .-.- 1653 D 2 000 105% 106 |107%2 108 -___|10534 Aug. 17/108 “Aug. 4||10614 Aug. 17)108° June 4 
4i3s Corporate roe 3 scenes 1963 8 1.000) |105 4 105%6|\106 7% 107% 106 '4|105% Aug. 27/1055 Aug. 27|)105% Jan. 20/108 July 1 
. ) ) eoceceseh ut f oO! | mi 4% “ s ‘ 4 : ; 
rt) Corporate Pissanedcéad 1959 “ N 19,000)| 98 Sale || 99%, 100 98 99%! 984% Aug. 20) 99% Aug. 5 98 8 3 ets, hat 1° 
yo 5s } 98°” “ORK 1g 4 ( ) 99! O81, Aug. 28) O8\4 Aug. 28 | 98'4 Aug. 281/100\% June 16 
6% Corporate stock....--.- 1900 |M & i Ono OB lossallloet 107) 6 A 0” Aue 300° Aue “3'| 98 Jan. 3/100%4 June 19 
4% Corporate stock. -...... 1957\M he nl ae Sel. raciens 9844 Jan. 26/100 June 17 
a... 1906 NN 19735 “O83¢)/...- | ___|| 984 Feb. 6) 98% Feb. 6 
RRS «2+ 002e0-- 1958 a N : “liga, “99 : : 98% Mar. 2) 98% Mar. 2 
gh petals — M 6 -éenneiecas were ap ein 5c || 97% Jan. 9100 June 12 
aa, i... i 5 ] ; 105 105% 107 «| j 5! r. 25 51 r, 25\|105'4 Aug. 25/107% Jul 1 
) c 7 55 110: g. 2! : Aug. 25 4 “ 1107 % y 
8 rporate stock... --- 1957 MN s.000, 105 105% 1of 107 '« 106 105% Au 25 105 i t 24 4 ‘ Lh 
1 Corporate ee 1957 | 21.000)}105 105% /)J064_ 107% 1096 |105% Aug. 27/107 4% Aug. 5/103 4 que: 9/107 5 i i$ 
MP Garpasate cea... .- 21 5 N "89 = 889% | 8944 Jan. 20) 90% June 2 
B35 Camporese S00 -5t50. 18641b4 ell 805, 81 | 88 “O07 | 90° Feb. -6| 91° May 18 
fesedseaagaasoeses a a veeuncinces Taupe \}101% Mar. 23/101% Mar. 23 
a ea eaanevnoeess 1981 ee Ee Seabee toer \}102% Apr. 6/103% July 1 
een sr eseneseees: “47 | Saiealagncaasi ates 108 w ge, 4,|109% Aug. 1441144% May 6 
44s Canal---.---.-.------1964 9 J OAs ccna une 109 Aug. 4)|1097¢ Au 4 111% Mar. 10114 ¢ ae 4 
2 hetony F = = Nab 1958) 7 aac ably a “}}1027% July 25/103 Feb. 15 
4s way registered._..... 95, . ba@ econs 4 b. 
Virginia funded debt 2-38, 189! , 2 : ee wae 1 644% | 76% Feb 3 76% Feb. 11 
Foreign Governmen ecurities Open » RAS l]1013¢ Jan. 10/108% Feb. 4 
ioVv year 7 27 5 { : ale |}102% Salk 2% Sale |102% Aug. 13/103 Aug. 1 4 van. 3% 
Argentine (Govt) 5-year ($..--1927 FA 355.000, |102 Sale 1/102 %4 i] 102% n 2% x eared ty Apr. 23| 8854 May 27 
Asgonemme (Rep) 5s of 1909 ---1945 M 8 x 600 s} % aate S7 Pd Bo t4 aoe 4 ; aus is 86 aus. 3 9 % oh 4 071 rab 35 
Hae ee hemp. 2.19889 Bl _ 591.0001 654 Bale |! SG°* Sale | ged Sale | Baie AWE: tel Ba” Aue: tll Osc Sans 961 07” Bay 3B 
External fis se YT cee 5S tapes f Sale | be Sale 96 Sale 9574 4 a | oF 954 Aug. 18) 96% July 15 
Sink fund 6s of 1925 temp-_ 1959 J » ] La? 900 Revising Peete + 4 ante +5, a + 4 Aus. a z : Aus. 1 99 4 yo al 9954 tuly 2k 
ee et 1943.3 D 400.000 | 96% Sale || 9914 Sale 99% Sale O8% Aug. 14] 99% Aug. 25'| 93% Apr. 29/100 June 8 
Seren ove eS tattiseg.. 19. 52 I 185.000 |109 ¥ Sale 11108 %4 Sale 109. Sale 108% Aug 13/109% Aug. 20||107 Feb. 3|110% Jan. 21 
Be eet Tund Benn 194, FP Al 307,000 [107% Bale | 106% Sale |1073¢ Sale [106% Aug. 3/108 Aue. 5||106% any Silos” Saco 
Lone aun Ateat PR F 785.000 | 92% , u% Sale »*” sale | 90% Aug. 93 Aug. 14|| 90% July ; > June { 
Fear xt Ointer reta..222198819 J] 949.000 | 8754 Bale || Sots Sato | 865, Salo | korg Aus: T] ag? Aue: SSI 835¢ Mar. 31| Be%¢ June 6 
External s f 6s inter rcts-- -- - tones Tol 1.698000 |. ~-|| OR Sale | 96 Sale | 9534 Aug. 7| 98% Aug. 1/| 95% Aug. 7| 98%¢ July 6 
can (lorung) 0 05.22. 945MN| | 13.000 |i11 111%|/113_ Sale [113% 114%]113- Aug. 1/1 Aug. 14||108% Mar. 11/115% June 12 
Bergen (Norway) 8 f 8s-----.- Oto - o 44 000 "975% 97%K| 97  -O7ic| O7%% Aug. 3 97% Aug. 22\|_95% Jan. 9 99% June 56 
25-year sf Pons. <a eee neee 045 MN == 000 iii Baie - 109 $ 109! : 108 41107 6 Aug. 29/109% Aug 4 {208 Mar. 2 111% Jan. 13 
Berne (City of) sf 8s---.....- + 45 AO 108.000 1} 9414 Bele | a6 Sale 94% Aug. 1] 96 Aug. 28 94% July 3) 96% June 8 
Donets (Republic ofr sf Ba... 1a47 MN) 400.000 “9234 Saie “|! 95:7 Sale | 965% Sale | 9514 Aug. 10! 97 Aug. 28|| 92% Jan. 2| 97° May 26 
Bolivia (Re public of) sf 8s. —_ ate} M N 00 000.) 84 Sale | &3 4 Sale | gai 5 RF 83 Lz Aug. 6| S5% Aug. 27 | 80 Apr. 13, 86 May 19 
Bordeaux | ity of) 15- ger Ss. - ee 4 s74.000 | 96% Sale 1] Q7 7. Sale | OR Sale | 97° Aug. 11} 98% Aug. 3|| 95. Apr. 21/ 99 May 28 
Brasil | 8 of) exparng! Os = teak D 70 000 82%, Sale | R214 Sale | 81% Sale | 81% Aug. 29) &Y% Aug. SX 180 56 Apr. 13} 54% Jan. 23 
: 7 hoe (cc xc) 1952 flat 6.00 4 Se 6 sale 7% Sale jl ug. OX . 2¢ k pr. 7% Mar. 
ET eanee Ee aC aCe oa BE ae Re 
Seneda, Domina ts Tinunase 1926 8 ©} 93:000)/100% Bale |!10015 100% {10034 100%|1001% Aug. 15/100% Aug. 6||100% Aug. 15/1028 Feb. 20 
ea 1931 A O| 171 600 101% Sale libs 5 Sale |101 12 Sale |101% Aug. 6 102% Aug. 3/|101% Jan. 14)103% July 7 
on _ I siectesatel« 1929 F A 39 000, |102 Sale 102% Sale |102% Sale {102% Aug. 11103 Aug. 25)|102) Jan. 2/103% Feb. 11 
eee eee Bo 1952.M N| 318.000/|102 Sale ||10214 Sale |10214 Sale |161%, Aug. 11/102% Aug. 29||1015¢ Aug. 11/105 May 20 
Re be FS » aOR ‘J| *19.000|| 98% Sale || 9s3¢ 99 l100— 98°, Aug. 41100 Aug. 19|| 96 Jan. 16/99 May 21 
ee Oe erat te... 941\F Al 179.000|)1064 Sale ||108% Sale |109%4 Sale |108% Aug. 1/110 Aug. 6||1063¢ Jan. 2/110 Aug. 6 
Cale Repetise exter 9 © Ss... - 19a5ia © 62.000|103 Sale ||1025¢ Sale |10214 Sale |102!¢ Aug. 3|103% Aug. 10||102. Feb. 3/1033 Jan. 6 
eeryl an ie epee 1942.MN| 212.000, 99 Sale |\100 ° 100%%/101q Sale |100 Aug. 51014 Aug. 29|| 98% Jan. 3\103 May 8 
bo year ext s f 8s gold. --...1946|M N| 80.000||107__ Sale 1107 % 10834 /110 Sale |108% Aug. 3110% Aug. 10] 106 %6 Mar. 10 1104 Aug. 10 
ine Z Ry 5e_.--_- 951 4 77 ‘ 3 || 41% Sale | « . 4] 40% Aug. 20) 41% Aug. 1} eet d, ; May 
Chinese, Hukuang Ry 58_.----1951\J D 77 000 42% 43 || 41% Sale |,40'%4 41%) 40% S, Aug. 28||109% Jan. 511115< Aur. 28 
ais mmr y De (Oslo) 8s --- 1 ‘3 at oO 110 «=1i1l ora 110 » ot) 6 Sete oF a Aus. 4 gt . aus | 95 ty Jan. 151101 3 aus. 3 
)}-year s ik a hn den enantio 054 ! Ui leocse eccce 1} “ | 97 J : i 3|| 927 : 2 
20-ve: ; ) : 55 " Bun Gov esse+ aeeeod | 97% Sale 971% Sale | 97% Aug. 4!) 08% Aug. 1 74 Aug 1100% June 1] 
Odlsuubin then) extl 6328 RIK 958i Py “47 000 “99% Bale | 100 + 00 44/100 2 Sale 1100 Aug. 41100'% Aus. 31]| 99 4 Jan. S 101 34 June 29 
Sone : y Gz 5s... 94 79,006 47% di 7? le sale 97% . 8) 9OS% Aug 1 %™ Jan, ) Mae 
Copenhagen 35-Ferr 6 068---1 Ra 3] TS Oonll Base Bake Hl oars wee | 98, Sale | o7i Aug. 8) 9805 Aus. 41 Orie Jan, a0 100% June it 
— —y i raf wee A of 1014... 1949 F A 19 000 7 98%)) 95 5 "99! | 95 * 99 | 99 — Aug. 11) 99 “4 Aug. 111| aa 44 a m 100 June 19 
5s ©) > q i « eocoeek Oat & ='f 4 > Sale > t 2) . 09 91 Aug. 00) 93 Aug. 12 J an. 22; 93 Aug. 12 
Serer hie. nerineeees 1983 5 ‘ $16 000 96 8 Bale 100% Sale 100 Sale 100 Aug. 5)101% Aug. 15|| 964 Jan. 2/102 July 3 
A ae dad By ep of) & eens 95] AO 17.000 98 4 Sale 99% S; le | 99% Sale 99 Aug. 24/100°4 Ang. 15!) 98% Jan. 210) 1g Feb. 9 
we =f ; be palate OBS A O lf 6 000 98 % Sale | 99 Sale 69 ; Sale a9 ‘ Aug 13) 99% Aug 3||. 97% Jan. 2 100% Feb. 10 
Sine ene Munic of 8s A...1046\8 A 25.000,|109% 110 ||119%% 112144/112 Sale {109 Aug. 18|112% Aus. 31|/|109 Mar. 2811214 July 24 
De tak fd Be, 22 1DSSI Al 31 OOOIITODSG 110 toate Laaealta Tuc Bere Loe aus: SOiets Aus: SatoD ° Mer. Siliis July 20 
eee ee sl dak bf Oa. 10e8 O} 390:000||109 Sale |/110914 Sale |110%4 Sale |110% Aug. 6/110% Aug. 1|/109 Jan. 2/111 Jan. “9 
ee ee) ta onto J 243 000 99% Sale | 103 : Sale 10344 Sak 102. Aug. 12/1035 Aug. 28|| 994 Jan. 2/105 July 20 
20-year externz d 6s. ----1942 24, ) 9% Sal 3, & ered 8 e “ d 3 101 Feb. 181102 Ma 
Dominican Republic sink fd 5s- 1958 4 A a ae 1} 103 102% 102 4 102 4 10: 6 aa a. a3] ‘a a all 92 3 = 4 aay 4 
Custom at rnnte o eas 19471 Jl eat cooll OB% Bake 102% Sale |10252 Sale [102° Aug. 4/103 Aus. 27|| 98% Jan. 2/103% May 29 
Dusch East ine “k fd we id 602196 2M 8| 235'0001| 99 Sale 102 te Sale 102% Sale 1102 Aug. 3110274 Aug. 25|| 98% Jan. 21103 4 May 29 
2-year oan ot oe “Mar 1953 M s 232 000|| 92% 93 | 100% Sale ol ' Sale 100% Aug. 5/101 Aug. 26 93% Jan. 4/10] % May 29 
od — ] : id 4s..Nov 1953 MN 437 000, 93 Sale 100% Sale |100% 101 100% Aug. 15)101 Aug. 26)| 92% Jan. 5/101 46 June 29 
ench Repub 25-year ext 86-1945 M S| 1,254:000| 103% Sale ||1021; Sale |1as Sale [102° Aug. 1/106 Aus. 25|| 9856 Apr- 18\106-7 Aue. oo 
French RePwornal loan 748. .21941/3_D| 1'145.000]| 9854 Sale || oss & le |100% Sale | 99% Aug. 3/100'4 Aug. 24|| 93 Apr. 11/1014% Jan. 14 
eee Sie of 1004. 19490 DI -'850-000|| 9154 Bale || go:2 sare |'go"* Sale 904 Aug. 1| 92% Aug. 28|| 86 Apr. 13) 92% Jan. 3 
an pg tg 6s A_.-.-194 A O 40.000'| 91. Sale || 90° Sale | 8R% Sale | 88% Aug. 21) 90 Aug. 11 86% Apr. 8, 92% June 5 
wae cluster Bb ..... 1954.4 O 12.000), 91. Sale || go% go | Kx 90 | 88% Aug. 31| 89% Aug. 13|| 854 May 11) 92% June 5 
Finland ( Lit eee M 8 36.000) 85% Sale | KH . RG | 87 “4 Sale | 85 Aug. 7| 87% Aug. 29)] a4 ae. 3 89% June 15 
fund 7s....1950M 8 165.000) | -.--- ----- 9374 Sale | 94 Sale 93% Aug. 6) 94 Aug. 14)| 93%4 Aug 6! 93 <Aué6. 14 
Cane leant te nt rota. 100 A O| 2.761.000) 93% Sale 96 ; Sale | 97% Sale | 95% Aug. 7! 97 Aug. 31'' 91% Apr. 27) 98 Jume 5 
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BONDS bs Price RIC . 
=t , - PRICES IN AUGUST. _ . ‘ = 
N. Y. STOCK EXCHANGE. ES reg | oni 2 ms — : RANGE SINCE JAN. 1. 
tien. taf vith aeons Hor ss 9 320. u P “nvest. ahes : a 
poreiee Gor t Securities -(Concel. } $ Bid Ask Bid. As k. Bid. =) errr — _ Lowest. Highest 
sv srit ‘ 2 1 c wae ~—e “is sid. As S; > y 
te Be. 7 = ackeeaen 937 r r 457,000 105 Sale (105 ale a _— veeee aT im tong ann Prices. Sale Prices 
10-year Conv 5}48..-------- 1929,F A} 546,000 116% Baie |/1i7 ae 104 : wy 2 10756 May 2 
: Registered aba a , 54% Sale 117% Sale = Sale 7 Aug. 11118 ao if 115% M: 6 105 Mar. 9 
Greater Prague 7148 of 1922---1952 MN} 119,000 '90-~ Baie | 933 s 115% Mar | 3 118% Aug. 18 
Greek Govt 7s interim rcts__-.1964 MN 276.000 88% aoe 13 4 Sale 9 Sale 121¢ Aug. 26) 9 4) i) 89- ede 1174 Mi ay 16 
Haiti (Rep of) Cust 8 f 68..-..1952A O| 327.000 88% Sale || 86 Sale | 56% Sale | 55% Aug. 4) 87 Aug. 12|| 83 A 2 Oo 
Hungary (King of) sf 74%s8---1944 F A 363 000 Ee e. a 96 4 Sale 97 «Sale 96 Aug. 1 97 Aug. 28 91} a. : 5 Au:. 28 
Indus Bk of Japan 6% notes_.1927,F A 260 000 § 44; Bate g2 Sale 9 male 913% Aug. 5) 94 Aug. 28! 87 . ae ot Lott. June 5 
Japanese Govt sterling In 4s_-1931/J J 155 N00 9 ie Sale + 3 Pak 99 _, Bale 9814 Aug. 11| 99% Aug. 1 ORL A oa bs on i gyne 12 
ixt 8 f 64s_--..--.---...- Seal kl 1.1ae oonll See ante Hl Said acac’| Soi Bale | Site ane sil oa Ane: ill & Mar. 27 Sak Inn iD 
Oriental De vel ypme nt 68....1953 M 8s ‘ 4 One 84 4 Sale 92% Sale Q? Sale 91% Aug. 31| 93 Au 13!) 90 Mor 27 84% June 10 
igone, City of) 15-year 6s 1934 MN yO ON) Hf 4 Bale B5% Sale 55 Sale ot) Aug. 3| 85% Aug = R21 eel $1 95 June 10 
N arsebl 8 ¢ ity) 15-yr 68_._.._.1934,.MN 24 NNN 84 anne 4 Sale 7 mF 83% Aug 5| 85 ine a7 ene 4 ar. ; ) R74 May 8 
Mexican Irrig 4 48----------- 1943 “12000 Bale || 83% 84%) 85 e | 83% Aug. 4| 85% Aug. 31|| 825 Apr. 131 86 2. 
Assenting s f 4! -1943 a 18 20 19 184 Sale 17 Aug. 24) 18 Aug. 31\| 16 J x 2e 86 May 19 
Mexico (U 8) e xtl bs of 1S99£ "19450 J 3000||39°" 77777 533 stad aes 19 24 Jan. 20 
Assenting 5s of 1899-.---.--- 1945) _- 329000|| 33% Sal ol de 10) 45 104 Aug. 25; 40 Aug. 251] 38 hay 98 tt Jan. 2] 
Assenting Rar —: a 000 33% Sale 32 Sale 9 Sale 29 Aug 1 g Aug 3 dl @ I ay ro 45% Jan. 2 
Assenting 5s small_.----- eae ee 6 WN) |= <2 25 ----- a 5% Aug. 26| 351% Aug. 26)| 354 ane r+ 41 Jan. 2 
Gold debt 4s of 1904-------- i954\3 D “387° “a5-" 1S. 30) 2078 as. Se) Src hee 7 
Assenting 4s of 1904__...-_-_--_- 145.000 15 233 $5 10) 19! ; At , ] ) 37% May 1 
Assenting 4s of 1904 large-_ ----- ren 5,000) 18 = 20 19 = Sale 4°” Sale | 19°" Aug. i] 2514 Aug. 31|| 18% er 24.25 Jan. 19 
‘“asenting 4s of 1904 small_..__.|____ ; oR late aaibeatas - - e 2 cadens 19% Ji . 6 26 June 12 
Assenting 4s of 191NM__.-.-.-.--- ij J 10001132" " 73 . 5317 Aug. 24| 2337 Aue. 24|| 20~ aay 19 26% Jan. 12 
Assenting 4s of 1910 large. ---- ann’ NO 22 23%|| 21% 25 IS 29%) 21 Aug. 27| 211¢ Aug. 27) 20% : 17 24% May 11 
Assenting 4s of 1910 small _--- ae nee el 22% Dale <* Sale 22% Aug. 5) 28 Aug. 21) 22 - my 15 244 May 5 
Treas 6s of 1913 assent (large) “33 co. a 307% Sale | 241 Sale | 20% Aug. 4| 25% Aug. 31| 19% June 15, 28% jon: 3h 
MMe. bisanenancesae : a O12 Sale | 365% Aur 10] 2052 Aur 2111 83 July 121 48°” Jan. 22 
Montevideo sf g 7s. __- 959 £0 000 -- Ae) Sale 34 Aug. 15| 39 coo go  euly je 43 Jan. 21 
Mortgage Bank of C hile 6} -- Seale . 109 ale 89 Sale 95% Sale G6 2% Sale G5 Aug. ] 1 06 rte + ga" qe <4 43 Jan. 21 
Netherlands s f 6s Flat...--.-- 1972M 8 226.000, 104 8: O1ue Sale | 93% Aus. 26| 9156 Aus. 29 (P93% Aug. 26, O45¢ Aus oo 
Pa icd pele 4 ~ ~----------- 1954\A O 154 000 100% a ioe wt 1054 5 = 107 Aug. 3/1091, Aug. 25 102 4 ped “6 Re ane: 29 
rway ext s Dic aimirteeta 94( rf) ( et p hd I ) Sale |102 ug. 5103 > a +4 “9 
20 yr ext! s f 6s ee “ 2 roe a3 112% Sale 110% le i? Sale 1110 — Aus. bee Aus 28 100% qua. 2 104% May 16 
20)-yr TT! 7 Sees 1944/F A 69 NOD on an +445 Bene 0) 100 Aug. 3/1007, Aug. 5|| 97% eg ° 113% Jan. 13 
Se fy a 1952A O 10000, 97% ep wy oe en ) Sale 100 Aug 4/100 Aug. 17 Q7 12 ‘? . § ] 1 May 28 
40-year sf: 54s temp ---1965 J D 748 000 : ~—_ at pe ’ 100% Aug. 29/101 Aug. | 97 5 Ot ie May 28 
Panama | Rep) 30-yr s f 54s_.1953 1D c2 000 100 at ww Sale 5 Sale O4 Aug. 11\ ¥: fom at 4 y po * 101% May 27 
Peru (Rep) ext) 8s. --..------ 19444 O ae] “eee anne litaere oo ‘OL AU Saliol te Aun: nl! GOK Sens iolha”” Ge 
Poland (Rep of) g 6s_-------- 190A O 12000 73 -- | hae 44 Ble? A Bae 4, Be M Aug. 1/1003 Aug. 17). 97% hor. A108. May 27 
> External sf Ss interim ctfs_.1950 J J 936 000 i a +4 69 64 salt Ob Aug. 17) 69 Aug 4 be . A ad 17 102% Jan. 30 
Porto Alegre (City of) Ss 196215 D 2 ar aii7 7 $e Se Sale 7 S QF; Aug. 10] 8&8 coo ; y ‘a ] 1% i? Feb. d 
Queensland State ext s f 7 ‘ : 29,000!) 94% - 95 Of Gg é Q is rel « — bs6 ug. 10; 95% Feb. 16 
~ xtsf7s_._..1941\A O 15.000 1091% Sale 11] oot - \ 26) 96 Aug. 12|| 94 Apr. 24) Ff Julv 15 
eid ear ext! 6s 1947\F A {7 O00 11 te Sal ( re Aug. 15 111 Aus i7 109 Jan “8 Day Pe 15 
io Grande Do Sul ext] 8s- 1946A O D5 vig Dak 10 ‘ Sale Aug. 7/106 Aug. 4 101% Jar 8 112% May 23 
Rio de Janeiro 25-yr s f 8s 19464 O rity | 94% 299 wo 6 4 Of; Aur. 121] 94 te a 112) Mar. 5 
95-vear extl s f Xs IMNZA O - : 94 ’ Bale 4 4 O05 ee = a2 Abe 16 105% Mar. 6 
pot aw City) ext 6s 1064 MN é 4) 100 100 P ‘ ’ , \ 2 94 4 92 ry <% ms a 3 
hl] Salvador (Rep) &s 9 ‘7 2 } ale 4 " TT a" n a ~ abd reo 2 
San Paulo (State) ext sf 8s 19363 J > 00 99 ale | Sale ‘ 10] 3 . He con. 16 106% June 17 
exter! Is f 8s temp ctfs 1950, J J 6% 100 " won : \ 13 | 24 100 Muar ay 12 Sug 18 
Seine Dept (France 4 2)-yr 7s 1942 J J f ~) Oy of ; s ‘ ‘ 17 ] } \ ¥s 9G! A ~f “; 04 June 19 
Serbs Croats & Slovenes 8s 1962 M N 105 Ov) 86 a : a9 sere \ 3, 9 R21 A - 12 et J ily =) 
Boiss ns (City) 15-yr @ 68-- 1936 MN AO 3 ale SS le - ‘ 7 ‘ s| ¥ $ s4 ‘ 4! r. Le 91 Jan. 31 
xtig 54s ) > 4g Sale : . Au 1 Av = 2 d . = ‘way 25 
Swiss Confederation af 8s... 1954 ae ery A eis. Sale ") ‘ cAI u us 4 103 | to 13,105% June 13 
Switzerland (Govt) ext 54s...1946 A O 70 OOO 100! , ms , 2 . , Aug f > © ose D5 11% : M “4 971117 + Aug. 28 
Tokyo City loan of 1912 5s..--.-...M 8 A od ho a ale y2 ‘ vr Auc oh] ORK Jan. 2 117, Jan. 5 
Trondhjem (City) ext 64s_.--1944 J J ci Deal aris ant Oi Sf 67 6655 Aue 28 67% Aue. 17\| 6654 Aug. 2s 104% May 27 
Uruguay (Rep) external &s 1946 } A z lel me 4 oe é It) 100 a aa Sug. 14 ‘ Ay % oF J ul S 68 7 June 19 
Zurich (City of) s f 8s 1945 A O 6 000 tite? ne . 2 ‘ Au 4 lt) Aur | 106 1 ae 2 101 June 13 
Railroad Bonds , 16,000) 110% Sale | 105% 109% |10% OS S Aug.12109 A 1107 4¢ Jul: 13,110% Apr. 22 
Ala Gt Sou Ist cons 58s A 1943 J D n3 n * 10s 7g Jul 2 11] 4 Feb. 4 
Ala Midland Ist gu @ 5s 19283 MN 1000 + fe 102 i") 2 100 Felt 1 , , ‘ 
Alb & Susq conv 3148 1946A O 8'000\| B2K% “B2iZ| 8» , u \ug .2 sug. 29:1100% July OF as july 13 
Allegh & West Ist ¢ cu 4s 1998 A O om 82% 8214|| 82 s 4 y B21, At al com ot tae ve oe 101 % Apr. 17 
Alicg Valley gen vu g 48 “1042 M - 14 aa ol” a oo K4 Aug. 21| 8&4 Soe Lo 51 > ) ¢ S4 4 June 9 
nn Arbor Ist ¢ 4s July 10905 ra; , ord o.) 3 4 q q Ane 5) On oe . on pw 5} 84 iw. 21 
Registered - . - 1995 A O “ 2 HO) ; wale . ; ° oath 5 \ ° 7 ate Lug It) ate) Ten ra O93 July 24 
Adiustment ¢ 4s July 1995 Nov 3 000|' 82 8&2 5 \ 26) Sa Lug. 20) 84 . "Al rf on 5 May 2 
Stamped -----..--.-- july1995M N| 135,000. 82% Sale’ al : 1 nue: 7618, Aue: Sci 81% Jam, 01 85°" Jue IE 
_ _ Registered -_.....- , MN esate mar - i ay 4 2 \t 1] { Aug. 1|| 82% "Ay : 12 June 15 
Conv g 48 of $,, aaa 1955 J D 1 i” 1 of. 51 ; 5 > : 7G so ” 5) ~ M iy 25 
Conv g 4s of 1905.........- 19553 D 19.000'| 81 7g Be s “4 « go cs 3 : ) 80% Apr. 22 
Conv g 4s of 1910_-.----- 1960 J D 2,000) 8 fee 2 ’ “4 4 A S| Aug. 27 81 Ji + 3| ge June 3 
East Okla div Ist g eae 192M 8 18 ann pe et o) » ot 4 7\ ®2 . waa 14 w1 2 ~~ é 85 ‘ July 8 
Rocky Mt div Ist 4s A_----19653 J s 000 53 Le +4 “4 99 2 4 OS l¢ Au 4; 99 Aug. 4 98 Jan. 1 oo 79 Feb. 17 
Short Line Ist 48 gold_.---- 1958 J J 7} CO 56 ht ; 4 : 4 S4%, Al 27 “4 \ ug o7 8.43 jen. ok ; ¢4 Apr 29 
Cal-Ariz Ist & ref 4\%s a 1962 M ra gy t+ ‘ 4 of 78 ext at aa sf Au 1s . A, wi RE | ey 24 o4 . June 4 
Registered - .-_...-..---- Mae M s oe 88M vache 4 4 4 4 Aug. 20) 92 A\ 1) 92 Ma 31 +4 June 5 
Atl Knox & Cin div g 4s -+---- 1955 MN 30,000 | 88! Qi re ad is 91% Ji i 12 O18 euly 2 
Atl Knox & No Ist @ 5s__-_-_-- 19461 D ‘' 0001 (1014 4 “89 P S7 Suc. 10| 88 Sus 39 et : yen ti 91 6 Jan 12 
“— ew AAA sa A..--19415 ¢ 5,000|| 96% 96 Ona 3 Of base Aue: i026 Bus “> 102% Mar. 25103 — 23 
worry Xe ” > : y ‘ : ) , Lug OF 4 , Q5 OF 5 = 
Atlantic City Ist cons g 45, -"1951 : $ 25,000 end 102! 102 10% ‘ ; Zon ae Ro ~ . at nt Feb +. 98 74 May 25 
at ~ oly - — 4s__..July 1952 MS 97.000 89 & 89! Ol 91 . . 85 % May 26 135 44 sane +8 
year securec Qe eeitepe o; r ro = . : : , so ue 2) 99 - oS ‘ S7 ae | < « 
10 year, Secured fo. —-nn--- GOMES] A400 AGTH Sale| 1 Sale 1 Ose Aik 1g) 02, Auk 96 | 8 Jane 22908 A 2 
L & N collat gold 4s-.-.. Oct 1952 MN 85000) 86 it ool] Rete asia | 91%, Aug. 18| 92 Aug. 11\| 90% Jan. 8 S i 
AU& Danville Ist ¢ 4s 19483 J 12"0001| 763 Pel) Sars aaa! Be 5 Shle Aue. 4| 86% Aug. 26|| 85% Aug. 4| 803 June 15 
I a 1948] J I 000 ot 6 6 is 78 S | 7S Aus 6| 78 Aug. 3! 76 ; Jan 9} + , June 10 
Atl & Yadkin Ist gu g 45__--_- 1949 A O eon | Ga? aul Of | Seat eS TO 1, AUS: 40) 23/9 208: o1i| Oa8e Sam. 7! 70% Siew. 18 
Austin & N W Ist ¢ 5s__-. _ Sa - } Se oo S ff Ee) iv 7s 76 Au 26) 78 ee 12 75 . To 15 on”2 N ar. 19 
Balt Hy ed g 4s July 1948 A O 314.000!) 86% Sal 81 i. 29 72 it ye “\| 98% Mar. 27.100 % wee ‘ 
: aie POO . 2 2 ee ew ee ~~~ o 2 10.000) 84% “Rr t 44 . , ; 4 u 6 8&9 Aug. 24|| 85% Jan. 2) 92% ~ = 
——— 448--.----..----. 1933 M 8 705.000 8046 Sale’ = = a> | 85% Aug. 17) 87 Aug. 24 85% Jan. 6] 90%, ee 3 
Refund & gen Ss ser A_____. 1995\J D 202 000 gna 2 3. « i } 4] Aug 5 93 Aug ” &O Jar ml ¢ a + ay 13 
Ist gold 5s int ctfs_......_- 1M8\A O 256,000 100 b¢ Bale an’ Sak 7 . 9S!g Aug. 6) 91 Aug. 19| 85% Jan 2 92 ; ow = 
wo aerated 1999\5, J o 5 O00 1033 on 100 Sale {10 Sale |100 Aug. 1.101 Aug. 20100 4 i - 104 July ) 
Ref and gen 6s, series C 1995) D eos sale 103 Sale |103 Jale 1102 Aus 4/10 Aue 711102% Jul a i a lay 5 
Pitts Jct & M D Ist g 3148 eesins 373,000 101 \4 Sale [1102 Sale 1102. Sale |101% Au 51102 aus 7 OSes 5a 15)104%4 May 28 
PLE & W Va Sys refg 4s. 194 , M N 168 O06 + $4, 100 99 OG On | pins - . - 1 “ ones a 3 104 % May 14 
8 W Div iste 348 ““jo25\) J j 0 on 28 ann 85 Salk SF) 87 84 Aue. 3| 83 rent ee a3 be = 4 99 % Jan. 14 
Southw Div Ist 5 . 1950 y J Fo ay 99 Sale : +4 “ - 90 May 6 
Tol Cin Div Ist % ref 4s_ 19593 J oo 7s 0 3 = = Oo Sale on Sale | 95% Aug. 3] 97 tis t 4+-£4, con 3 100 4 Apr ] 
Battle Creek & Sturgis gu 3s_.1989|J D 10|| 68% 69 ‘| ‘2 re Sale 71 Aug. 13) 72 i oon ll @m te Tas “S 99% May 15 
Beech Creek Ist gu 4s 1936|3 J 2 3 921 a4 3 oy 64 - , "|| 60% Jas 29 aac May 20 
Rexistered I J a on’ ed 9 3) 3 ot 95 Aug. 5 93 Aug =|| go ~~ “9 on 8 M ry 20 
Beech Creek ext Ist g 314 1951.A O 1 Our 9 90 90 £ 95 = “ll Gale Sule 9334 Feb. 5 
Big Sandy Ky Ist 4s 1944 ID 100, 76% 80 sé 79 ris) 78 | 77 Aug. 18 77 Auc. 18|| 77 y= 5 ‘. WU) 7 July 3 
Boston & NY Air! ine iat 4a-1985(" Al ~8.000| 68% 6F36|| 6 A78f 8 g. 18)| 77% Aug. 18) 8134 Mar. 11 
Brunsw & Western Ist cu g 4s “28 I J WO OD 7 64 9 6S 70 4 7 69 Aug el 7 Au T: ( 4 ,~ 4 S55 4 July 15 
om —y & Pitts gen 5s- 1927\M s mo paitlioand a0 j - 4 ro as 93 Apr M 4°" 7 Ae 4 
TS a Sale asa alee ie or ; - - 100%, 10 99 0) | . 22 
Registered.....______- 195: 7 124,000)| 88% Sale S5 RH oy, Qe as ae gs aceens 1”? 6 com 52 102% Ave. 29 
Hurl Ced Rap & Nor Ist §s_.--1934.A 0 ,A00||" 408 isto is. 13)) Abr. 30 abil Mar. © 
( 'anada Sou con gu 5s ----.1962;/A O ra 4 1 aes 100 24 )/100 10 4 ) 100 Au 1100 Aug 4; O9% J ° Salennce Mar. 9 
‘ anadian Nat 116 sept. 15 1954 M Ss 5 a 100% 100% 101 102 ] = 10] Aus a 4 Au 7 100 ; ? 00% M ir. 4 
Sanadian No deb s f 7s ea. 1940 J D oo ee wana = : 934 Sale ) ile 931 Aug 1| O4 coo 3] . can 3 103 May 13 
5-year deb s f 614s g-___.- in6s J 52.000, 115% Sale (116, 1164/1 Sale \114¢ Aue. 811574 Aug. 3.114% Au 93% July 20 
Canadian Pac 4% deb stock... _. , 7 225 O00 116 ¥4 Sale 11634 Sale |117 Sale f; ; so 11s sue. 24 116 tey 8 117% Feb. 14 
Carb & Shaw Ist ¢ 4s -_1932 M S 5 OOO f 14 Sale St) Sale St) Sale 74 Aug rR] oom o3 || ae S118 ¢ May 12 
Caro Cent Ist cons g 4s_--- ~~ -"394913 J arg 92 94 02 q . ! 2c) oo —y 92 s1 é June 1 
Caro Clinch & Ohfo Ist 5s_--_-1938,J D 54.000) 82 OF ot S273) 2978 82 lan sc -]9|83°” Aue. 38|| 73% May 6 137% May 7 
__Ist & con g 6s series A__ "1952: D 8-008 100) 10144, 101 10] 10] 11 an Aur. 14101 ao "~ 100 4 " ‘y } 83% Jan 29 
Gert & Ad Ist eu dn. 18539 B) 11f.00 10ge4 Bales) 1of%4 Sale Loree Hursiliorss Aug: 'tlgrss Aug: 2 105% Jam- 9 1033 May 1 
Cent Br Un Pac Ist g 4s_____._ 19483 D - ) Se *4 85 rt 54 Si S14 NA | &4 Aug. 19 S84 Aug 19 g4 : 7. a. 3 1 IRL May 1] 
Cent N E let guar 4s......... 19613 J a ii 4 6 7 1% 76 gO 75 78 Z 748 Jan 2 8414 Aug 19 
C O Reorg Ist con ¢ 4%8__---1930M 8 000 os. Se73|| So 66 | 64 | 6412 Aue. 25 65%, Aug. 3) 64% a = May 11 
Cent of Ga Ry Ist g 5s__..Nov1945 F A 5 000 10132 okie } 44 9S 99 Aug. 6° 99 Aug 6 a7 La 4 30) 49 ~ pe 25 
Oonsol gold Ts ddim deine asin 1945 MN 14 O00 oi ~~ --=||102 108 | 102 10 i) Aug 14 104 Aue 14 101%, i > 104 May 26 
Registered PRS 195 MN 99% 100 101% 102 10] in? an Aug. 251101 oo ae oat Jon 27 4 Aug. 14 
10-yr 6% secured bonds.._.1929J D 35,001 06% 99 97 6 97 3 % ~ || os * Aes 23 1024 June 11 
Ref & gen : 5 4s series B te mp_1959 AO 35.000 103 jSale 1034 Sak 1n2 Sale 1102 Aue. 18 104 sue. F102 a: 23 10 4 iy ay 16 
Chat Div pur money g 4s- ---1951 a: > 2000) + Sale |/102 10144 102 4101 Aug. 10103 Aug. 6| 99 J: ~y ‘> pe . pd ao 
“Mac & Nor Div Ist g §s....1946J J = FF ecsce 85 6 87 S4 BS i| 85'4 Aug. 20) 85 Aug ”) 4 Feb 18 > , — 25 
~Mobile Div 5s 19463 J “2.000 100 ~~ ~~ 100 = | 99% July 3 100 - ton. 4 
2 100 100 Aug. 20 100 Auc. 29 ‘190 Ane. 9 1NN7% Jul 29 
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B =S| Sales in Price PRICES PN AUGUS 10 r 
N. ¥ BONDS ES | par Va Panne acini I ence thinner ide 
: = Par Value. 1925. Aug. 1. Aug. 3 Lowest. Highest. Lowest. Highest. 
id s ; i ' ; 
Gen RR & Bkg of Ga col g 5s_.1937/M N pom “_ an me got mie. Sale ee, _| Sale Prices. Sale Prices. Sale Prices. 
Central of N J gen g 5s_------ 1975 J 000/108 Sale |/1085, Sale |107 Aug. 2 54 95 Jan. 12| 9844 July 
° 0 BEE Aaa J oT? Sa 106 108 106 Aus. dite 2 Aug. 26/110 : June 1 
ent Pac |st ref gu g 4s____-_-_- 1949 F A OO 87% Sale 87 C7 87 ‘ae ¢ Feb 10}108%4 July 
Mtg gu g 3 48 HAA ape: Aug 1929J D 000), 95% Sale 96 a7 O68 pony 4% Feb. 26/ 90 May 26 
Through St L Ist gug4s_._..1944J J 000'| 86% 864%)! 85 87 Q> con ¢ Jan. 23) 9644 Apr. 
{£3 ee 1960 F A 000 a Shes) | Tee apt ie 98 . pen a4 om ¢ Aug. 12} 89% May 
Charles & Sav Ist g 7s_____--- 1936 A O i aeaseti 117 liz ‘Aug. 98% Aug. Aug. 18} 98% Aug. 
Ches & O gen fnd & imp 5s_.--1929J3 J 000;| 993% ____-_ 100° 100241100 ae Feb. 4:117% Jan 
lst_cons gold 5s8_........-- 1939 MN 000||1025%% ..--- in] 10252101 pe 4 Aug Mar.11)102. June 
Se ol eeeeeeesece ne 100 Aug. July 7/103% Jan. 
General gold 44s........-- 1992M 8 000|, 88% Sale ay 90 a1 i May 26)102% June 
: ce ae OS Rm 85% Sale i gic Aug. Jan. 3] 93 June 
Convertible 44s_........-.- 1930 F A 000'| 95 ~+~Sale OR1L< Sal 973 eekly , Jan. 2) 904% June 2 
Conv secured 5s8.......-..- 1946 A O| 7 000)|1064% Sale ||10 Sale 1114 ' i 4 Jan. 6) 98% June 4 
SES EERE SII ea. A idan eee | actin inies ieee Aug. Apr. 4/118%% Aug. 
Craig Valley Ist g 5s....---1940 J J 000|| 9714 Sale || 98% 9914! 98” ine , Feb. 18/1064 Feb. 7 
Potts Creek Br Ist 4s... --- 19463 J O00)| 81 R82 S3 S4 ‘A Ss. 3 Jan. 2) 99% Jan. 8 
R & A Div Ist con g 4s__-.-- 1989 J J 000\| 834% 84 8 | Q] con ; , Jan. 29) 85 July 20 
R & A Div 2d con gold 4s___-1989 J J 000!) 78 825%|| 81 31 yn ‘ Aug. 3| 85% July 14 
Warm Spring Val ist g 5s.__-1941M 8 96% 984%)! OS GS “Aug 5 » Mar. 11) 83 July 20 
Chic & Alt RR ref g 3s___----- 1949 A O 000 62% Sale 63 64! 64 sees ane May 25| 98 34 June 17 
I a A O 60% 62% 7 "=° ee | . Jan. ; 8) 66 Feb. 6 
Ctfs of dep stmpd Oct ‘24 int....|___: N00|| 58% .___- 60! 631%4| 621 coed Jan. 30} 60% Jan. 30 
_Ctfs of dep stmpd Apr ‘25 int--.-|___- | re 59 61%! 59% : re Jan. 6| 62% Feb. 2 
Chic & Alt Ry ist lieng3%s__-1950J J 000'| 45% Sale 1S Sale 19 pry _ Aug. 15) 62\4 Feb. 
: OCtfs dep coup Jan 1923 on_____- ctr O00 45% Sale 171 ‘ ‘ ~¥ Jan. 19 58 \¢ Feb. 
Chic Burl & Q Ij] Div 34s_---- 194973 J 000), 81% Sale 81 $F 23 2 con . Jan, 16) 55% Feb. 1 
POUMEIOR . -cacccccsnnd 19493 J 80% 81%)! sl A aes ¢ Jan. 6) 864% May 1 
INinois Division 4s.......--1949 3 J 000)! 88% Sale an a} a0 ae s Apr. 24) 84% Apr. 2 
Nebraska Extension 4s_-.---- 1927 MN 000, 99% Sale OS a9 99 aus. 4 Jan. 2| 94% Apr. 2 
Genefal 46. ....ccccscccces 1955;M 8s 3.090|| 87% 88%)! 90 Salk RO hoe. : 26 Aug. 4/100 Feb. 
oe na lew’ 9 ep Ms Bes eat ae 8: A SAE 7; 9244 May 
lst & ref 5s Ser A-.....-...- 1971 F A 009,101% Sale ||1017. Sale |102 Aue | Feb. 27) 89%4 Feb. 2 
Chicago City & Conn Ry 5s__.-1927,.A O 3.000) 55 56 1f, 1S 1h rey 2 1% 4 May 1/103 % June 1 
Chic & E Ili Ist cons g 6s-.----1934 A O 106% -..--||104'4 106 |104! va AS <9 culy 24) Go pear 
Ohic & E Ill (new co) gen 58---1951 MN ;000' 75% Sale || 73% Sale | 75 Aug. 05 4 Jan. 23/1074 Feb. 
Chic & Erie lst gold 5s.--..--- 1982 MN 5.000} 99% —__--//101 100 Aug. $a 4 Aug. 4) 79% Feb. 
Chic Gt West Ist 50-yr 4s---.-- 1959M 8 1.104) 60 Sale |' 62° Sale | 64 Aug. 99'¢ Jan. 3/102% June 18 
Chic Ind & Lou ref g 6s_------ 19473 J 109% 111 111 142 110 D Ses 59 44 Jan. 5) 684 May 25 
Refunding gold 5s__.._...-- 1947] J 100, 991% 100 9 00 7 ty 1094 Apr. 7|112% June 20 
Refunding 4s Series C_...-- 1947 J J 855% 87 7 o7 Aug. 99 44 Jan. 9 100% June 27 
Ist & zeneral 5s Ser A_____-_- 1066 MN HOO!) 87% Sale Of as : : = 85 yA Jan. 14| 87 3 Mar. 31 
Ist & gen 6s Ser B__.-- May 1966J J 060) 101% 102% 110234 Sale 102 oo 87 Feb. 10) 9244 June 26 
Ind & Louisv Ist gu 4s-_----- 1956 J J 000; 77. 78 7954 80 * , Aug. 3 101, June 16104 May 28 
Chic Ind & Sou 50-yr 4s AEA 19563 J 86% Q7 RR oF Aus. 5 174 Jan. 23, 80% Aug. 
Chic LS & East Ist 44s-_-.-.--- 1969 J D ( 92% 95 i" 03 a 86 Ms Jan. 7; 88 _ Apr. ‘ 
OM & Puget Sd Ist ge 0 1s .1949 J J wi 54% 56 4 7 17 ~ Au 9: : Feb 6 93 wt Feb. 
Chic Mil & St P zen g4s_May 1989 J J N00 | 73% Sale af) 7 ge 134 May 1 58% Mar. 
Gen g 34s Ser B_....-May 1989] J 00 | 63% 64 69 69 \e ; 70% Mar. 18) 804 June 
Gen 44s Ser C______-May 19893 J 82% Sale KY te te O24 Mar.13, 70 June 
Gen & ref Ser A 4%s-_--Jan 2014 A O on) 53° )~»=6Sale 1S : 1 : te 77% M ar. 11) 92% June 
Ce ertilicates of deposit A O O00 Aug £3 2 Mar. 54 ; June 
Gen ref conv Ser B 5s__Jan 2014 F A | 87 Sale is sale is Aug 2 wer ane: Ey 4 3 \ug. 
Certificates of deposit F A O00 ‘ Aug. 1614 ‘4 Z ee ods oS 3 Feb. ¢ 
Ist sec gold 6s_...--...---- 1934 J J 0 | 99% Sale 12 \2 ro ¥tt, +. 3 ne . 16% \ug. 
Convertible 444s...---.---- 1932 J D mo 59% Sale 1S Seale 1x hue. t S soar. 104% July 
Certificates of deposit JI bp 000 Aug 44 ok 60 4 Jan 
G8 esses coe - eet Mm) | 76% Sale is 18 1m Aug. iS ‘ oo as a Aug. 15 
‘ Certificates of deposit . 000 17 1 aus 4 3 rend , cere aan me 
B.. cce= oe ae a ae on 5 Q. = 4% 7 = ‘74 ze 1s Us. « 
Certificates of deposit . ; 3 OO “7 — on Aue Z 14 Mar. >* 56 M4 Jan. 9 
Ch & Mo Riv Div 5s_--- 19263 J G95, 96% ( ga of Aug i ib \ug. 16°4 Aug. 27 
Ch & N W extens 4s -1886-1926 F A 000), 99% 99 99 5/100 po Mar. 18100 June 11 
SS”. ee 1886-1926 F A 97% 9K! " aun \pr 100% Jan. 22 
General gold 34%s_----.-----1987 MN 73% 75%)\| 73 7 73 Aug Apr. 99% Feb. 26 
Registered ____ ey SES __.MN 70% . as ‘AUS Apr. 98% Apr. 25 
CO EE Se 1US7T MN {) g3% 83 4 ra a. a Ceca Feb. 72% July 10 
Stamped non- payt inc tax.1987 MN K3% RS . __— Apr. 8614 May 23 
General 5s star ped.... 1987 MN 0 103% 104% +4 101 yao Apr 85'4 July ] 
Sinking fund 6s_..---- 1879-1929 A O ‘nate. | 4 14 > Apr 105. June 19 
Registered ......... 1879-1929 A O 103% _....||10% Feb 06% June 30 
Sinking fund 5s_____-_- 1879-1929 A O 0! 100% _....\ 108 A] ' ee. May 104 Jan. 31 
tegistered ....- .--1879-1929 A O 99% . 100 101 "9 — Apr 101 May “ 
Sinking fund deb 5s_____--- 1033 MN 090) 100% Sale mn 11) on a May 100% Jan. 30 
a Peo 1433 MN 99% . O14 100 e ‘ ey 103. Feb. 6 
10-year secured 7s_......-..- 1930 J Dp M00 107% 108 107 107 10 soe — 101 Feb 25 
}e yeas spares 648 a ee 1936M 8 ( 111% 112 110 111 111 com ‘eer 12% Mar. 5 
Ist & ref g 5s _.May 2037\J D 000 100% Sale , ray "Of bee pr 12% Jan. 10 
OhicRI& Pac ific gen g 4s___-1988 J J mi) &3 83 34|! S 2 tom Apr 02 Mar. 16 
- ne we a ae 19858 J J A %1 7 84 sf) S| \ hale s 833 te Mey 3 
efunding gold 4s.......--- 93 ‘ ( Sale a Sa 1, . Jul) 3% May 16 
eqiaterss 1934 . o 83% - ) . Au hen of 8975 May 8 
Chic St L & N O gold 5s_.----- 1951 J D (y 100% --.- 102 10] Aus 4 4} 884 Mar. 20 
EE Pa 1951 J D 101% ron ; Ma on 103 4 June 24 
CEE BPs ctdvadincons sean 19513 D 79% - 7% it ; ay 20 102 4 June 23 
Memphis Div Ist g 4s_----.1951 J D on 84 85%) 85 - poe +t 31) 79% Jan. 7 
Oh 8t L & P cons g S6......-<.- 1932;:A4 O 101% -- : 10] 11 - i : ar. 16) 85% Feb. 10 
NS ET Ea =a , Oo ; 10] i ron) hy it 103 _ s Apr. 18 
Chic St P M & Om cons Gs... 1930 J D ( 105 105%) 10 re 10) im coaiee 3 100% Jan. 31 
Cons 6s reduced to 344s8-.---- 1930 J D 92 . “Q2 GQ? “5 ha “ 108 4 Jan. 19 
ee Eee 1930M 8 n 96 97%|| 94 a4 bi anes Ma: 93 co June 3 
OES are eM ONO|-.--. 99% ot ay; o Au ! | i 105 % Apr. : 3 
Chic T H & S‘east ist 53. 22-7. 1960 J" D 006|| 78 79. || 8615 87 | 8 Au Aug. 81 9032 June 77 
Income guar 5s.-.---- Dec 1 1960 M 8 anal 59 60%! 79 2) C1 o Mae 90% June 17 
Chic Un Sta Ist gu4%sA....1963 J J 1000! 91% Sale Q92 99 G2 co J = 54% June 18 
[a6 G0 DOTIGS DD. sancédcecscn 1963.) J 000, 101% Sale ,1007% Sale \10 a eee i. y 04 % May i5 
ates bes gold 5s. --. -1944J D OO0!|.---< «----|| 98 Sal 99 Aus ‘ Mar 100 ; July ‘ 
lst QR EEE 1963 J J noo 116 7%6117 11K 117 ay ote “Re y at 
Chic & W I gen g 6s_--.--- Dec 1932 QM 000 105% virile +34 oe 106 po 2 + \LiSig Aug. 27 
Consol 50-year 4s---.------ 1953 3 a nn 76% Sale 72 78 7 coo 1 ay |106 Aug. 25 
lst & ref 54s a A biden 1962 MS nO) ae ee O81, Sal OR coon pr] 8:3 34 May 29 
Choc Ok! & G consol 5s_._---- 1952MN 000 99% 101 105. 101 100 ee 1 /100 4 May 22 
Cin Ham & Day 2dg 4 % ies 19375 J 93% G4 Gr G- —_. j101 May 13 
Cin I St L & C Ist 4s._-_.-/ Aug 1936Q F 90% 92% 9 a} Mor 95% June 18 
MORON. sencansoanned Aug 1936Q F 86% : ‘ 1) Fet 95 4 July 8 
Xin L & N ist con gu g 4s apes 1942 MN 000 87% Sale R7 Qn oF ae ». 96 Apr. 6 
cin S&C l cons Ist g 5s.------ 19283 J 000 | 99% - 109 In) Aug Mar arte aoe’ a8 
CCC & St Lgeng 4s. en eae 1993 J D an 83% Sale “ey Gal g9 io Feb. 101g Aug. 12 
20-year debenture 4}4s.-.--- 1931 J J ( 96 =Sale Os Gs GS Ang Ja 4 52 *4 July ‘ 3 
Gen 5s Series B.-.---------1993 J D mM) 98% 101 GF 100% | 108 Aug Jan. laeene eens, 28 
Ref & imp 6s Se Cy 1929 J J Mm? 103 Sale (10 i! 10% Aug y At - 10. i? June 29 
Ref & imp 6s Series C_.-.--- 19415 J M0 107% Sale (101 10 uF Aus Ma 1044 June 12 
Ref & imp 5s Ser D___.---- 19635 J 09 95 Sale || 96414 s 07 Aug ; lan “Sino” bho ot 
Cairo Div list gold aaa 1939 J J , 89% 90%) On G ot 2 ome 4 ye 100 May 21 
Cin W & M Div Ist z4s_...1991 J J 79% 80% 8&0 KD &O) Aug J vy a, oe 
St L Div Ist coll trust g 4s._.1990 MN N00 81% 8&3 g ¢ f a ce ‘ = 4 82% May 4 
"eee MN ie Cal : Qi) on Aue Mar 85 May 15 
SP & Col Div 1st g 4s__----_- 1940M 8 N00! 88% 91} a RR acaee July 83 May 14 
W Val Div ist g 4s_----- 1940 J J 87% 88%) KK a) ath : Lug 89%4 Apr. ly 
c ‘lev Col C © 206 Gh. se-cens 1934 J J nO) 107% --. live 10 Aug Jan SSo July 17 
Clev Lor & W con list g 5s_._.1933 A O 101% - a ay ++ oy AUG \ , Aug 108 Apr. 24 
Clev & Mar list gu 4 4s op tte dilie 1935 MN 96% ~ os ar Apr 102% July 11 
Clev & Mahon Val g 5s_------ 1938 J J N00 ORK... 100 ae mS. Jan 98), June 19 
Clev & Pitts Series A 4148__-- 19425 J 97 5% - "82 oF ' Apr L004 July 25 
Beene 4) O96B. coccdsesscsesl G48 MN Oot &2 87 ra Qe i Aug oy 99 s Apr. 16 
ee ee 1950 F A 83 9] ‘. ae ] ‘ Aug 86% Apr. 24 
Clev Short Line Ist gu 4%s_.-1961 A O 0 97% 97%K\\ of + nt RE Mar 85% Mar. 18 
Clev Un Term'ls Ist s f 54%s.-1972 A O (0 106 Sale 106 116 10 Au , oe. ¢ 100 June il 
ee 6 ee el Disa cceawewes 1S7TZ AO On 99% Sale 00 10 100 a cose I: ar. : 107% May 7 
Coal Kiv Ry Ist gu 4s...-..-.-.- 19453 D 1.000 83% 83% @ — we ‘A — — <5 102 May 12 
Colo & Southern lst g 4s dais cnc 1929 F A 5100 96% Sale as OK as oom 2 ae 16 88 4 June 29 
Refunding & ext 44 ..--1935 MN 7.000| 90% Sale 9324 Sal O4 Aug ; - ‘| 99 June { 
Col & Hock Val ist ext c 4s....-1948 A O RH 4 ne ny Qe ef S an. oO 96 4% June 
Col & Tol ist ext 4s_......--- 1955 F A 84% 90 | <4 54 — 18 86% Apr. 
Conn & Pas Rivs Ist g 4s------ i943 A 0 72% _____|| an RA g oo 24 S44 Apr. 
Cuba RR Ist 50-yr 5s g------- 1952J J 76.000 83% Sale S6 Sal ae Aus — 21 81% Jan 
ist & refund 7 4s Ser A_-.-.-1936 J D 53.000 102% Sale 105 Sa 1h Aur 3 i . 88% June 
Cuba North Rys 6s stmpd_-_-_-_1966 J J 2.000 89% Sale 0° Sea le 09 Aug : ae 6 +f { toes 
, ic " 2] : 4 - 4 . i O44 Fe 
Day & Mich Ist con 44%s---.-.-- luzid J 2 000 96% Sale oF OX 07 Aug Jan. 13) 98 4 a, 
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BONDS—STOCK EXCHANGE RECOR!) 





[ Vou. 121. 











BONDS | 8s | 
N. Y. STOCK EXCHANGE. | £2 











ot. 1943 MN 
10-year convertible §s______ 1935\|4 O 
Lee Oe. 1937\MN 
10-year secured 7s8_._..__._. 1930\J D 
DR ik & Bdge lst gu4sg__.._1936'F A 
Den & K G Ist cons g 4s______ 1936\J J 
Consol gold 4%s___.______. 1936'\J J 
Improvement gold 5s______- 1928\J3J D 
Denv & Rio Gr West 5s______. 1955\F A 
Des M & Ft D Ist gu g 4s____- 19353 J 
Temporary ctfs of deposit—__- - 2 
Des Pi'nes Val ist gu 4%s....1947M s 
Det & Mack Ist lien g 4s____. 19957 DD 
| ASS eee 1995 J |) 
Det River Tunnel 1st 44%8_---196] M N 
Dul Missabe & Nor gen 5s___. 1941J J 
Dul & Iron Range ist 5s_____. 1937 A O 
Dul So Shore & At] ) =e 19377 45 
East Ry M No Div Ist g 48___1948 A 6) 
East Tenn reorg lien g 5s_____ 1938 M § 
East Tenn Va & Ga div 58____1930 J J 
Cons lst gold §s__._._______ 1956 M N 
Elgin Jol & East lst g 5s_____. 1941 M N 
El Paso & 8 W Ist & ref 58____1965 AO 
Erie Ist con extended at 7% to 1930 M 8 
Erie Ist con & prior 48_______-_ 1996 J J 
_.,. 3- i Pepaabeetetaeds - 2 
lst Consol gen lien g 48____. 1996 J J 
_. | pe AR peniniete ae 2 
Penn coll trust g 4s_______- 1951. PF A 
50_yr conv g 48 Ser A______ 1953,A O 
Do do 3 See 1953 A O 
Gen conv 4s Series D______- 1953 A O 
Erie & Jersey Istsf6s._______ 1955,J J 
Erie & P gen gug 3%8 B_____- 1940\J J 
Series C i940\J J 
Fla Cent & Pen ext S Mhssatan 1930\J J 
Consol gold §s____________- 1943/7 J 
a East Coast lst 44s 1959'J D 
let & ref 5s ser A_____...__. 1974M 8 
Ist &ref5sSerAwi________ 1974\M 8 
ja Western & Nor Ist 78._-__1934 MN 
Fonda Johnst & Glov 4 Y48....1952,.MN 
Fort St U D Co Ist g4%s_...1941/7 J 
Ft Worth & Denver City 54%s_1961|\J D 
Ft W & Kio Gr Ist g4s_______ 1928)\J Ji 
Frem Elk & Mo V |st 68____. 1933/A O 
Gal H & San Ant M & P Ist 58_1931 MN 
2d guar exten §s_.._.______ 1931\J J 
Galv Hous & Hend Ist 5s____.1933 AO 
Genesee Riv RR Ist 8 f 68___ _1957 Id 
Ga & Ala Ist cons 5s Oct. 1945\J J 
Ga Car & Nor Ist gug 5e______ 1920\5 J 
Georgia Midland Ist 3s__.___ ISX9M46A O 
Gr R & I ex ist gug 4s ----1941/\J 
Grand Trunk of Cans f7s____1940.A O 
15-yr deb g sf 6s guar --1936|M 8 
Grt Nor—Gen 7s Series A____ 1936/3 J 
ist & refund 4s Ser A____1961/1 J 
Registered. ......._.__- ce a 62 
Gen mtge 5%s Ser B______ 1952|) J) 
Gen mtge 5s Ser C____. -1973|3 J 
Geen Bay & West deb ctfs A_____- | Feb 
Debenture ctfs B__._______ . Feb 
Greenbrier Ry Ist gu @ 48_____ 1940 MN 
Gulf Mob & Nor Ist 54s____- 1950,A O 


Guif & Sh Isld ref 5s --Feb1942\1 J 
Harlem Kk & Pt Ches Ist 48... 1954 MN 


Hock Val Ist con g 4 PO cadins 1999 J J 
ene 1999'J J 
Houst & Tex C Ist ¢ 5s int gu.1937\J J 
Hous Belt & Ter Ist 58__..___ 1937 J J 
Houst E & W Tex ist fs______ 1933 MN 
Ist gu g 5s redeem_______ __ 1933 MN 
Housatonic RR con g hs______ 1937 MN 
Hudson & Manhat ser A 5s____ 1957\F A 
Registered _..._._ __ FPA 
Adjust income 5s .---Feb 1957\A O 
Registered ire tw vit wd te ak A O 
Dlinvis Central lst if eee 1951J J 
_, , ee iheniahatanettegs ae 
ME BO ccccantewsena 1951\J J 
NE 4 caaccacesec... 2 a 
Extended ist g | ae 195) A O 
|” Bate cakeielpheega -\A O 
Ist gold 3s sterling.._______ 1951 M § 
Oollateral trust gold Re 1952 A O 
age .-\[MN 
Ist refunding 4s__.________ 1955 MN 
Purchased lines 3i48______- 1952\J J 
RR eae petites 52 oe 
Ooll tr g 4s LNO&T 1953 MN 
Raa cael a MN 
Refunding §s__._ ~~~ ~~" * 1955 MN 
15-year secured 5\4s_______ 1934 J J 
15-year secured 6\4s_______ 19363 J 
Cairo Bridge gold 4s_______ 1950 J D 
Litchfield Div ist 2 ae 1951|\J J 
Louisv Div & Ter g 3 468....1953\J J 
Omaha Div Ist g 3s__..___- 1951|F A 
8t. Lou Div & Term @ 38...1951|\3 J 
RE a ioe cue an. 1951\J J 
Springt Div lst g3%s._____ 1951\I J 
estern Lines Ist g 4s______ 1951/F A 
Registereu __.._._____ ~~~ ..\.F A 
Ch 8tL&N O jt 58 A...__. 1963'\J D 
Ind Bloomington & W Ist 4s__1940/A O 
ind Ill & la ist gold 4s___.___ 1950\J J 
Ind Union gen & ref 5s A_____ 1965|\J J 
Gen & ref g 5s Ser B______~ 1965 J J 
Internat & Gt Nor ist 6s____~ 1952\3 J 
Adj m 6s Ser A...” 1952,Ap 1 
I a ie ae . . 
Int Rys of Cent Amer ist 5s__ 1972, MN 
Iowa Cent Ist gold 5s.....__ 1938'J D 
Certificates of deposit..______ a 
it Tf ee eeeeagge 1951 M 8s 
James F & Clear ist 4s__.__ ~~ 1959|\J D 
Kal A & G R ist gu if ee 1938\J J 
Kan & M Ist gug 4s__._.___~ 1990 A O 
Second 20-year 5s.__...____ 1927\J J 
.O Ft S & M con ) =e 1928\MN 
KOC FtS&M Ry ref g 48____1936/A O 
KC& MR&B jst gu & 58...1929|A O 
Kan City South ist g 3s... 1950 A O 
Ref & Imp §s___..___ April1950 J J 
Kan City Term ist a 1960 J J 
patbucky Central g 4s_______ 1987\J J 
Keok & Des M ist 5s ctfs dep__1923/A O 
Otfs dep stpd as to int....___.__|___ 
Knox & Ohio Ist g 6s_.___._ ~~ 1925\J J 
Lake E & W Ist gold 58..____ 1937' 3 J 
Se ee 1941/3 J 
Lake Sh & M Sg 3s pebeneae 1997 J D 
cite cece a ae 1997'\3 D 
Debenture gold 48___.__._~ 1928 M 8 
25-year gold 4s......_...__ 1931|\M N 
FP ARIE REARS: MN 
Leh Vall Harbor Term Ist 58..1954 F A 
Leh V (N Y) Ist gug4%s....1940] J 
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Sales in || 


Par Value 





Ss OO) 


OO 


5 000 


(ww 

OOn 
(ty 
000 
O00 
OOO) 
000 


000 


O00) 
000 
000 
O00 
O00 


000 
000 


000 
O00 
000 


000 
OO0) 
000 
000 
000 
OOO 
000 


000 
O00 
000 
000 
000 


000 
000 
000 


O00 | 


000 


9,000 


OOD 


46,000 
12.000 
<1 OOO 


000 


2.000 
| OOO 


000 
000 
000 


O00}! 


5,000 
000! 


000); 


000 
000 


9,000 


000 


000 
000 


9,000 


7,000 


000 


000 


2,000 


000 


000 


7,0@0 


000 

000 

000 
| 


000 
000 


000 


000) | 


O00 


000 


000 
000 
000 
000 
000 
HOO 
000 
O00 
O00 
(MM) 


9,000 
7 000 


000 


$000 
, in) 
9,000 


O00 


1.000 
5.000 
000 


OO0D 
O00 


000 
O00 
000 
000 
000 


119,000 
91% 
3,000 100% 








PRICES 
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RANGE SINCE JAN. 1. 
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] Highest. Highest. 
Ask Ask Sale P Sale Prices Sale Prices 
Sale Sale Sa 7 ¢ Aug. 8% May 
Sale Sale 1104 ] Aug. Apr. 
Sale Sa i0l °7 Aug. July 
Os % | 108 27 Aug Jan. 
Sa | 95% Aug ; Aug. 
Sale Sale | &3 Aug 2 % May 
RT RSS] RA Aug 2 » Mar 
97 Sale | 97 Aug ' hm 
Sale Sale | 59 Aug an. 
49 497%] 48 Aug 1b July 
a0) 5] 17 Aug 25 may 
2 eb. 
70 Aug 3 pune 
, e . 
G2 G2 G4) Aug May 
| 03 Aug Apr. 
103 Aug June 
K Sale &] Aug Jan. 
a0) Aug soy 
| une 
lO] {100 Aug F Mar. 
103 02 {loi Aug. ; June 
| Apr. 
101 4100 Aug June 
Sale Sale 1107 Aug J June 
Sale 69 Aug June 
69 | 2 Mar. 
Sale Sale 62 Aug Feb. 
| 67 s Aug Aug 
OG Aug Aug 
63 Sale 63% Aug Feb. 
63 Sale 62% Aug Feb. 
Sale Sale | 70 Aug Jan 
0334)102 Aug Sor. 
| Jan 
| . 
‘ RR 54 Aug s Aug 
‘ 100 100 Aug Jan 
«s 100 ag a9 Aug July 
¢ 0314 | G2 Aug , May 
; Sale Sale 93 Aug may 
une 
Sale Sale [134 Aug Aug. 
s Sale 65)4| 64 Aug Mar. 
| 82 Aug May 
105 | Jan. 
96 a7 U6 Aug , July 
108 OS 106 Aug. Apr. 
OO Lug July 
Sale |100 Aug aus 
U5 G5 Gy Aug Apr 
104 Sale 03 Aug June 
G5 Sale a4 Aug Mar 
100 99 99 Aug June 
| 68 Aug _, Aug 
O4 Gp Aug 6 July 
Sale L15S%I114 16 Aug a. 
Sale Sale 106 Aug M ar. 
Sale Sale 10S Aug Feb 
9] Sale | 8g Aug , June 
} o Jan. 
Sale Sale a9 Aug - ~~ ! 
Sale ~ e Lf es ie 
74 “5 - au 27 June : 
, aw 
» Sale Sale | 14 Aug 3 ay 
| 87 Aug > : < 
10! 49 Aug J sane 
10% 102 > > See 
s4 si S3 Aug : May 
GV 9054] SS \ug 19 + ar 
| * 2s —Se 
10) 1100 Aug 15 + nd 
96h, 9616] 95 Aug ‘ May 
Sale 100 Aug 4 4 Aug 
io2” | = 16, 99% Jan. 
06 —_ 7| 944% May 
=~ 3 ; Z 2 93% May 
mal oon 89 Aug 10 9] Yu June 
= - 773 " 
Sais | 701; dais “|-73 a S27 June 
‘ Phe Ov > = te 
i) 44 i} Aug 6 94 ‘ May 
- . <2 93% July 
50 60 23° 84 June 
| 15 83% June 
5 84% May 
ry =7> "| 18 84 May 
ai o2 } 62  e@ » 
su Sh Aug . 89 Moy 
a7 } avii 
r C74 
Sale 90 iy wa 5 oe Abe 
S4 S4 Aug. 21 84% June 
: 23 846 Jul 
o . 3 ‘ I 4 
i085; 104" 105°" |ibe na 1S 82, Mar 
Sale (10 Sale '10) \ug. 29 103% Jan 
Sale (11 Li2 11] Aug 2113 July 
S0lg) 5 SY s: ~ win 4, 91% June 
4 4] is ‘| Aug. 5| 73% July 
SL is St) 81) Aug. 16 R21; May 
. 4 = 21| 74 June 
SO é i2 3 Aug 2|77 May 
Sale | 7% 82 | SI) s Aug. 27; 83% May 
é - - 20) 82% Ma 
Sale Ss SY | RG Aug. .19 82% May 
S4 Aug. - 13 Feb. 
Sale Sale 4g! Aug. 9 June 
95 95 SS Aug. ; 27 Aug 
90 Sale 87 Aug 15 June 
6 100 Sale 9y 4 Aug. ; ey Jan 
¢ Sale 9g} ¢ Aug. : 14 Jan 
102 Sale [10]! Aug 6 June 
Sale Sale | 733 Aug. : ] Aug 
74 es 74 Aug. 2: 27 Aug 
Sale ‘¢4l 77 ¢ Aug 2 Feb 
60 mo | 57 Aug 5 Feb 
60 57 Aug 3 Apr 
Sale 22 19 Aug 23 Feb 
SS Sale | 85 Aug. : 1s June 
84 8] 4 Aug. 15 | 80°" Jan. ~3/"a47 >> Mar. 
100 100 100 Aug Feb 
103 Sale Lov Aug May 
Sale S5 | &3 Aug & May 
" io +; 4g Aug. May 
i2 i3 70 Aug June 
Sale Sa RS Aug May 
Sale Sale S4 Aug May 
S6 So | 34 Aug June 
Spegbebennd eptoetemsens: Ce Pheri 
Jan 
101 100451100 Aug June 
96} 953 Aug June 
80} 80 | 79 Aug May 
79 Sale 76! Aug ¢ June 
O8 a9 07 »s Aug “4 Feb. 
46 97 G4 Aug 7% Apr. 
‘ & Jan. 
= ‘ 102% Aug June 
a 96 44) Apr. 2: 
| 


Jan. 
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BONDS £s Price, PRICES IN AUGUST. ! RANGE SINCE JAN. 1. 
sb an. | 
N. ¥. STOCK EXCHANGE. =2 \Par Value. “1925. |) Aug. 1. 31. | Lowest. Highest. Lowest. Highest. 
Ask.) Bid. Ask. Ask.| Sale Prices. Sale Prices. fon Prices. | Sale Prices. 
Leh Val (Pa) gen con g 4s....2003 Ma N 80 |, 807¢ Sale 81 | 80 Aug. 15 Aug. Jan. 6 84% July 16 
OOS Es abe oa N (eres Saar alo sigs ioe wal so ne eae 78% Jan. 6 81 July 3 
7On 906 6560. 26cccncccccs 2003 NM BS 34 90% 91% Sale | 9014 Aug. Aug. 88 Jan. 10 93 June 9 
Leh Vall KR ven 5s series_____ 2003 MN 58. Sale ||100_ Sale Sale | 99% Aug. ¢ Aug. 98% Jan. 2:101% July 13 
ee - epee |e A° 7, 4s] Hs. 5277 |101% ----- 101 % Aug. 15)1025¢ Aug. 28 Baty M Jan. os ss tes May 20 
st gu g 48...1945 } 073 | OU 72 2 ---- wm scn wa an--]} er Mar. ¢ 
ey a js a O65 A g 105 re 7 sits pA 104% ‘aa 34 aus. 20'104% Aus. 2 103 (2 2. | 107 May lil 
tle ami gen 4s ser A___.1962 MN __s1,000|| 82% ----- - ---| ug. Aug. 3% Feb. 19; 84% July 3 
Long Dock cons gold 6s__.-. 925A Ol ------||/107% «~---- | 108? 6 — _..||107% Feb. 14108 Jan. 23 
—_ Is} lst come g 5s_.._July 1931 J 99 % 1s | 101% 100% 10014/100'5 Aug. 7)10014 Aug. gor pay 23'102% May 25 
st cons ai ipanahd : Oe ee v. - = a ak ch ¢ , 
Gen gold gl PR J aly i338 5 iV aee S81 = 9014) 8814 Aug. Aug. 25|| 88% Aue. 4 o1t —_ iz 
SOU ene aeeeeeeeeee 1332 3, “ab || $B BPA Bh Baie) 944 Ane. Aug: 4] 9934 Mar. 17) 9335 Ang. 4 
 . aa § . 59% = 2} ; | Me 
Deb gold ees mea 1934\3 D| 39.000) 95% -__-- 97% 97 97%4| 967 Aug. : Aug. 95s Feb. 2| 98 May 5 
20-year deb 58.............1937.MN 88 | 90 Sale 8914} 89 Aug. Aug. | 87% Jan. 6|92 May 16 
Guar ref gold 4s_-_...-.-_- 1949M 8 82%| 82% 83 Sale | 83 Aug Aug. : 82 Jan. 26) 85% May 11 
N Sh Bch Ist cons gu 5s___Oct '32.Q J 99% | 95% 9914) 98%4 Aug. 11) 4 Aug. 22)| 98% Apr. 16/100% Feb. 9 
Louisiana & Ark Ist 5s_..-...1927|M 8 9074 100, 100 ¢101}s|101 Aug. 26 Aug. 26)| 99% qua. 510144 Feb. 16 
Lou & Jeff Bridge gu g 48__-__- 1945 M S| || 84? 4 86 8644| 84 Aug. 2 Aug. ‘ 83 Jan. 3| 87% June 17 
ioe & ae §8..c200 + yt _ NI 108% | ate 04 , Sale "924 313 ro j Aug. alee h% i g 10543 ad 7 
ee a 2 ‘ Sait gr. i - a 
eee 940 J J 90 | 9244 ... ---| ; ee | ee Pitre os 
Coll trust gold 58........-- 1931 MN 100%} 100-101! * 1014/11 Aug. | Aug. |100% Jan. 26:103. Jan. 11 
10-year secured 78.......--- 1930 M N| 107 44} 107° *4 Sale [106 6 Aug..é Aug. 105% Feb. 27:108% June 19 
lst & ref 54s series A_____- 2003 'A O| 04% Sale | 105 105% 105 |105 Aug. Aug. 104% Jan. 2/108% July 9 
lst & ref 5s series B 2003 A O 2% Sale | 101% 105 105 {101% Aug. Aug. 24)|101% July 24 105% Apr. 25 
Ist & ref 44s series C____-.2003 A O| 92 92% 92% 93 9434| 92% Aug. Aug. ‘ 92. Jan. 97° June 24 
N O & Mobile Ist g 6s_._-.-- 19303 J) 104% 105 ¥4| 10334 107 107 . 104% June 20104% May 8 
ee 19303 J) -\|103% 105%%4| 10346 105 2 105 : ; 7 104 July 6105 July 13 
Paducah & Mem Div 4s___.1946'F Al | 8644 89%| 85% 91 | 895%| 86 Aug. ¢ Aug. 2 86 Aug. 18) 91% July 2 
8t Louis Div 2d gold 3s_--_- 980 M | 6244 64% | . 63 "ity Se ...|| 6134 Apr. 7| 65 | May 18 
EES Bene Maia Fl Bere Blac] Sa°% a] BSNS | POH Aa BY GEN ANG BE, BSE: Say Hag 
Pa 2 be 2) S079 + . 2 : . an. ; } 
ae eo oo Saty ieesie 4 rete os 0K... | 2a 5 ee 7 64 June 3 
Louis Cin & Lex g 44s------- 1931|M N} 98 99%) 99% --- | 9814 Aug. Aug. 98% Jan. 5) 9934 June 29 
| | 
Mahon Coal RR Ist 5s____.-- 1934.3 J) ae 101%¢ 103 ¢ 103 — 99 Feb. 4/103 June 30 
Manila RR South lines 4s....1939 M N 9 62 | 59% 60 62 | 59% Aug. Aug. 20) 5944 Apr. 17| 63% June 5 
a 4s Wr Golbaig @ a7 1959 x N e7 os 69 68 | - . 634 : ar. 2 674 June 11 
anito Coloniz g 5s_.--- 1934 J D 9%\| 99% --- one! osha as : 4 Jan. 31004 June 4 
Man G B& NW ist gu 3348-19413. J Sale || 81. --- ~~ 7! 8134 Aug. } if Aug. 21} 80% July 14) 84 Jan. 3 
me Jentra] 58...---.--- yet a 3 eben | + $y +4) } 191 99% Aug. Aug. 10084 Aus A410) Feb. 
ESS eso 31\0 Mie -----|| YVOA .-.-- i} vo « 2 r4 = 6 « May : 
| 3 eta prepa Hat aky J Sale || 90% --- . 91% Mar. 31 92° July 16 
Jack 1 & 8 gold 3¥48------- 1951/M 8 “aaaz|| 48° ~ 85 Ri "81" Feb. 3/86” May" 23 
 ¥ | f 1” eee 1952 ? ; 3 3 34|---- } ‘eb. 86 ay 22 
20-year dave mture 4s8....... 1929 AO 97 m 96% 97 97%) 97 Aug. Aug. 2 96% Jan. 2) 98 Apr. 24 
oe 5 Fal J ist ext 5s._...1940,A O 93% a) 93 92 | 93% Aug. lo Aug. 130 a: 26 93% Jan. 8 
S & West extsf 5s_____. 92° ae | eee }100 . SF om ) ay 12 1003 Mar. 
Mil & Nor lat ont PR ert + +1) f Di esescel|l Bl PB acces | 90 - - -- --- 8544 Ape. 7| 94 . May 4 
Cons ext 444s (brown)__....1934 J D 000); 87% ._._- | 89% 91 91 89% Aug. Aug. 83 Apr. 8 91% Jan. 15 
Mil Spar & N W list gu 4s___.1947 M 8S 8, Sale || 86 86 88'\4| 86% Aug. Aug. 26} 86 July 31) 88% Apr. 13 
Milw & 8 L Ist gu3%s_____-_- 194173 J 3,000|} 80% .___-!| $0 %4 , e S14 Aug. 44 Aug. 80% July 23 8116 Aug. 19 
Minn & 8t L Ist gold. UN i at sit dna 19273 D 7,000|| 98% ._._- 11102% 102 102 {102 Aug. 2% Aug. 98% Jan. 8 102% July 23 
rT yj eee 1934 MN 0, Sale 57 60 60 | 59° Aug. 914 Aug. 19|)| 51% Jan. 2! 62% Mar. 25 
Temp ctfs of deposit......___- ‘Sek Bitiicecce oamoull 56% 64 64 59% Aug. : | Aug. 2 58% May 14 60 May 25 
ist & refund gold 4s__...__- 1949M 8 43, 22 || 20 21 , Sale | 20% Aug. 5 Aug. ‘ 19% July 15; 26 Feb. 6 
vist fiat ext 4 See 1962/9 4 30, 16 11140 16 16%! 15 2 Aug. 3% Aug. 13 4 Apr ° 21) 21 YG Feb. 7 
-e=-eeeecececaneceee < 4 - - -<- = = - == -°- - - -_-<-- _-——-—=— 
M St < Ae 3 M 4s stpd___.__. 19383 J Sale 8544 8&5 86 | 84% Aug. Aug. 844% Apr. 30 90 Feb. 4 
lst cons 56........ ” ine dees 1938 3 J 99 || 96 96 95%| 954% Aug. ! Aug. 947% Apr. 28 100% Mar. 6 
10-yr coll tr g 6s 1931 M8 Sale 103% Sale » 103 102% Aug. : 3% Aug. 102% June 27 104% Mar. 3 
Ist & ref 6s series A_-.-.--.1946\3 J Sale || 99!4 100 99 44 99" Aug. 944 Aug. 99 Aug. 12103. Jan. 6 
+ he 6 548. ‘i a ea oe Ss Sale 84% 84 S4 8314 Aug. ‘ g Aug. 83% June 25) 90% Feb. 6 
t P & Cent Term F ‘| 
lst Chic Term s f 48___._- 1941\MN| ------|] 92% ~-.--- ik Fe fee ‘ ee —_— — 
MSSM & Atl 4s stpd__ 1926\3 J| 33,000)| 99% _____ || 99% 100 g 100 ‘| 99%4 Aug. “4 Aug. 99% June i7 100% May 4 
Mississippi Cent Ist 5s_.----- “39493 J 92%|| 93 94 94 : 91 Jan. 19; 94 yr. 20 
a | Ae on @ O68. on nc 1990 J D Sale 1} 824% 82% 6 Sale | 824 Aug. Aug. 26 | 804% Mar. 1 85% a. 21 
ssouri- Kansas-Texas — 
Prior cay ty el J J Sale || 93% Sale Sale | 9214 Aug Aug 86 Jan. 5 95% June 2 
40-year 4s series B___.._.__- 19623 J Sale 79% Sale Sale | 78 Aug. 4 Aug. 1| 71% Jan. 2 80 May 4 
10-year 6s series C__._..____ 1932\3 J Sale | 103% Sale Sale |102% Aug. ; Aug. 7 /|101% Jan. 5104%Apr. 3 
i. adjust 5s series A_._Janl1967\A O Sale 90% Sale Sale | SS, Aug. ¢ Aug 76% Jan. 2; 92 Aug. 18 
ssouri Pacific RR Co— 
lst & refund 5s series A___..1965 F A Sale 86% Sale Sale | 86% Aug. Aug | 83 Jan. 5 90% May 26 
lst & refund 5s series C____. 1926 F A Sale | 100 100% il “ 100 Jan. 2101 Feb. 9 
ist & refund 6s series D 1949 F A 4 Sale | 100% Sale ; Sale {100 Aug. \ug | 99 Jan. 2102% May 20 
lst & refund 6s ser E int...-.1955 MN 00% Sale Sale | 9954 Aug. Aug 99% Aug. 6102 June 3 
SS [am page otepanrre 1975M 8 Sale 64% Sale Sale | 64 Aug. \ug 624% Mar. 31! 67 May 26 
Mo Pacific 3d 7s ext at 4%-..19358 MN —  e 89 89 | 59% Aug. Aug x4% Jan 1) 89% Feb. 17 
Mobile & Birm prior Men ¢ 5e--1945 I dg at 99 «101 _101 | o<- . 100 May 12103% July 14 
osenlt dekacnacdthntkes . J Z 9:3 74 M4 s6 a 23 76 quae 23 
ortgage ‘gold | SRS 1945 J 78 io Sic s S2 | 16 eb. 6 91 June 6 
I in eee one ' 76%) 75 79 4% 79 ; 76 May 14 96 June 23 
Mobile & Ohio Ist g 6s______- 1927\J D 103 103 104 M4 \idi % Aug. “4 Aug. 101% Aug. 3104'4 Aug. 17 
lst extension g 6s_____- July 1927Q J 102% 104 103 4% : . . Ags 9 he 3 104. Apr. 3 
General gold 4s_._.....__.- 1938 M 8 l es || 8 85 S2 ug. 27 Aug. 2 51% Jan 0 90% June 3 
Montgomery Div Ist ¢ 5s...1947/F A 7 98%) 99 99 99%| 98% Aug. 2 Aug. 96% Mar.23101 June 8 
ws BPIEVEOR G6. ccccécs 19273 D 100%) 100 10] s 101% -<- Bes tent 31100% Mar. 7 
Mohawk & Mal Ist gu g 4s_-.-1991 M 8 . 59% 8S 88% . 4 Feb. 43°85 Feb. 4 
Mont Cent ist gu idewen’ 19373 J LU 4 112% 110) 14 112 |109 Aug Aug. 109, Aug. 24113 July 14 
lst guar gold §s...........- 1937: J 5 103 101% 104 103% |101% Aug. Aug. 101% Jan. 20 103% July 22 
Morris & Essex Ist gu3%s__..2000J D { Sale . : RO Me SO%| 7 76% Jan. 17 2 May 14 
Nashville Chat & St L Ist 5s_.1928 ALO 102 (101% 102 Sale |100% Aug \ug 100% Jan. 9102 Apr. 1 
Nash Fla & Sheff Ist gu g 5s_.1937 F A = 997% 104 102 | 100% Feb. 27102 June 8 
National Ry of Mexico— 
Prior lien 50-year s f 44%s_..1957 
January 1914 coupon on_-.----'. I J - “oman ww wan ci’ sia Sal ial 
July 1914 coupon on_.....---). JI J 27 19 Apr. 30,19 Apr. 30 
July 1914 coupon off.....-.--- Ig . a73° ; a7 int minbeine 
Assenting s f red June coupon-- ..-_- 17 13 14! , Sale | 1314 Aug Aug. ; 134 Aug. 20, 21% Jan. 21 
our wy, Pr Os Gi scacnese 1977 Oo 
pril 1914 coupon on......-.- : 4 8 | ed ee i ee eee eee 
April 1914 coupon off_....--- AO 30% -<- 7 nb Sia 
Gen s f 4s assent redeemable-_-_-_|_..- ‘aa 134 14 Sale 13 Aug Aug 13 Aug. 18 19% Jan. 21 
Nat | =~ IF pr lien g 444s...1926 23 
uly 1914 coupon on........-- ° NN en en eee 
July 1914 coupon off_._.....-- gd : w--|----5 -----|-- <0 --- 0-2] - ~~~ = - a -- lo nn nee noses : os 
Assenting with July "24 coup. ---- 26% || 22 27 Sale 244 Aug \u 244 Aug. 25 32% Jan. 23 
First cons gold 4s_.....--..- 1951 
April 1914 coupon on_.....--- AO wa wca||--- <0 o- oe nle wenn 2-2 nn] een enn occ n| een een once se|loeeece cocccclecccos cocces 
April 1914 coupon off__....--)/ 0 ° : - nchdnpele etoun, eens 
Assenting with Apr 1924 coup- : 9 19 1] 2 S \ug \ug 11% Aug. 10 20) Jan. 23 
Naugatack RE 48. .....c<<<<- 1954 MN . id . --=-- -- a Ore 
New England RR cons 5s__...1945J J m 04 96 9514) 94 \ug Aug 94% June 4 96 =May 16 
0 eae 19453 J 81 % 8% s S1 June 31 81% June 1 
N J June R gu ist RES 1986 F A 86 B3¥g 86 st : : a play 13 SA May 13 
NO&WN East ref 4%s A...-.- 1952 J 87 SS 90 GO'¢) BY ug ug ) an. 19 92 aly 14 
New Orleans Term ist 46.....1953\5 J 81 S1'4 82 $2'4| Sl Aug Aug 8ROuwJan. 6 w~47 ‘ May 4 
N O Tex & Mex ist 6s series A_-1925J D % 101%)||100'% 100 Sale 100 Aug Aug 100 =~—Aug. 31 101% Feb. 9 
~ Non-cum income 5s series A_1935.A O 924%'| 95% 96 9534| 95% Aug Au 9244 Jan. 3 98% May 21 
ee Slee een aA © Sale || 997, 100 tie | 995¢ Aug an Os Jan. S108 May os 
rst 5s series A......... { ale 997% 10 Sale “4 g g { 1. 2 May : 
Rompers a a a ‘ A 9 a) Sale 99'4 Aug Aug 094 aus 4 103% May 22 
Npt & Cir B gen gu g 4%s- .---1945/J 94 94 *% 03% Feb. 13° 94 M:z 8 
N'Y & Bkly n & M Beons g 5s- 1935 A O 100% | 99% 6 100 99 4 Mar. 25 100" tan, i 
N Y Cent RR conv deb 6s_---1935|M N Sale | 108% Sale , Sale |108% Aug Aug 106 Apr. 20117% Jan 7 
Registered won gaccanacess seal As “55 104 , 116 35 ‘ 106 au a 116 %4 Jan. 29 
Consol 4s series A.......-..- 998% 3% ROuw OR 6 86%) 82! ug ‘ Aug 2} Aug 87% June 24 
Ref & impt 44s series A-...2013 AO 90 90% 91 ~ Sale 90% Aug. , Aug 85% Jan. 16 93% June 16 
Ref & impt 5s series C_.-.--- 2013\A O Sale | 100% Sale Sale 99% Aug. ¢ Aug 99 Jan. 6102%May 1 
Registered -....-..----------|4 ‘ 9 ot 4 ..,100% rey 2 aus 99% a8: 14 101% Apr. 16 
NYC&H Rg mtge 3 4s-_---1997. Sale 77% Sale 78%)| 77 ug. ug 75 an. 9 79% May 6 
EE TE A TI 1997 J J 764%) 75% 77 77%\ 74 AU Aug 74% Jan. 31 78% June 2 
Debenture gold 4s_...-...-- 1934 MN Sale 314 94 944%| 92% Aug Aug 92% June 2 96 Mar. 3 
Registered ---~.--.------------ MN - 93 “ 92% Aug Aug 92% Mar. 7\ 92% Jan. 6 
30-year deb 4s of 1912----- 19423 J 92 91 91 Aug. Aug 91 Mar.30 92% Jan. 14 
Registered J J 93 Feb. 10 93. Feb. 16 
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BONDS be Sales in Price, PRICES IN AUGUST. RANGE SINCE JAN. 1. 
=; fugu an. 2 — 
N. Y. STOCK EXCHANGE. =< \par Value. 1925 A l Aug. 31. Lowest. Highest. Lowest. Highest. 
N Y Cent & Hud Rive 3 ( ‘oncl ~~ Bid, Ask, Bid. Ask. Bid. Ask Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Lake Shore coll g 344s------ 1998 FP A 46,000) 75% 75%!) 76 Sale 76 77 76 Aug. 1) 76% Aug. 7!' 74% Jan. 31! 78 lay 15 
Registered _..........- 1998 F A 13,000'| 72% 76 77% 78 744A 8; 74% Aug. 24)| 74 Mar.25 79 June 12 
Mich Cent coll a 3% acing interes 1998 F A 2U,U00'| 75% 76% 75% 79 Tf 77 rey Au 12} 76%4 Aug. 24)| 75 Jan. 6 78% June & 

ON OS ee ee 1998 F A 73% 80 75% Apr. 13) 76% July 2 

N Y Chic & St 2,ais Ist g4s...1937 A O 21,00U0')| 90% 92 G2 4 yi 9 42 Aug. 5) 93 Aug. 25}| 91 Jan. 6 94% Apr. 27 

legistered _ - , Oo 88% &Y Q] 89 Jan. 19 89 Jan. 19 
25-year debenture 4s_.-.-.-- 1931 MN 246.000 93 93 } 44 Sale q Sale : Aug. 11 Aug 3 92% Jan. 9 96% Mar. 30 
2d & impt 6s A B & C_____.1931M N 69,000) 102% Sale | 102% 5 SA 214 Au l Aug. 5)102% Jan. 2:104% Mor. 19 
Refunding 5%s Series A__..1974 A O 494.000) G4 ale 46 Sale SA i Aug 1 7144 Ang. 26)! 93% Jan. 2, 98% June 4 

Certificates of deposit AO 3,000 Fs 97 Aug. 19; 97 Aug. 19) 97 Aug. 19) 97 Aug. 19 
N Y Connecting Ist gu4%sA_1953 F A 2.400) 90 Sale 4 y ; jO*4 A ] ;] Aug. 20|) YO Jan 2 93% June 3 
NiY & Erie ist ext g 4s 1947 M N 89 92 GY 89 Mar. 12; 89 Mar. 12 

3d ext gold 44s-_--- -1923,M s 91% ~ 9 93 July 30) 95 May 15 
4th ext gold 58s___.-.--- : 1930 A O | | ere 99 Mar. 14:101% July 1 
5th ext gold 4s : .1928'\3 D 1,000)| 97% O7 7 97 Aug. 27| 97 Aug 7|\| 97% Aug. 27| 97% Aug. 27 
N Y & Greenw L guar g 5s__--1947 M N ] 92 ania Q % q 15 a) Aug. 29| 9 Au 29); 91 Apr. 6) 94 June 24 
WN Y & Harlem g 3 4s_--.------2000 M N 78% 83%!) &*® 79 75% Feb. 16) 80 July 17 
Registered SOS 8 8: Br Sew ant 7s 77 SSE! ta eee 
MY Lack & West ist Gea A..-107S\EE NI) on nncclleccce cocce guinea a at 
Ist & ref guar 4'4s Ser B_...1973 MN 5 as 100 } 100% Jan. 19:100% Jan. 20 
N Y Lake Erie & West ext 7s_.1930 M 8 12,000) 103% 109 LO6 10S if 107 05 Aug. 17/106 Au 17\||105% Aug. 17|107% Jan. 19 
Dock & impt ext Se........ 194353 J 99% . 99 Apr 8 99% Mar. 13 
N Y NE! EEE 1932 FP A 39,000) 99% 101 ) 100 if) og \ 2160 Ang. 22)| 99 Feb 41100% June 2 
N Y & Long Branch gen 4s 1941 M 8 . ae y ag 91% June 28; 914% June 29 
N Y New Haven & Hartford— 
Non-conv debenture 4s... .-- 1947M 8 > 61% Sale 4% 5% 64% Aug. 3) 65% Aug. 22 61 Jan 6 68 Feb. 25 
Registered eae M S % Ho 60 Jan. 30: 60 Jan. 30 
Non-conv debenture 34%s_..1947 A O +0 56 Sale 9 fi a) ti iF Aug. 20) 69 Aug. 2 55% Jan 3) 61 May 2 
Non-cony deben 68 cam ne 4 AO 14,000 15% Sale 54 56 = Aug 5 7 A 17 5444 Aug 5 60 Feb. 26 
Non-conv debe nture 48 ....1955|J_ J ).000|| 59% 61%)| 61 (2 f > f Aug. &) 6 Aug. 29); 60 Jan. 5, 65 Feb. 24 
Non-conv debenture 48... .-- 1956 MN 100.6 60 Sale 6154 62 f sal ‘ Aug. ] f Au s 56 Jan. » 65% Feb. 28 
Convertible debenture 34%s..1956J J 10,000) 86 Sale D2 Hf 54 57 rif Aug. ] 7 Aug. 20)| 51% Apr. 7| 59% Feb. 25 
Convertible debenture 6s_....1948 J. J 94.000); 87 Sale 90 90 91 > a0 Aug. 7| 91 Aug. 17)| 87 Jan. 2) 92% May 21 
Registered gd 30 .OOO}}..-.S5 an abe Aug 4 0) Aug 1 8344 Jan. 6) 90 Feb. 25 
Collateral trust 6s INX4D0 A O 65, QVv0 — 95 GF ah af 1 Aug. 1 i Au 14) 9) Apr. 29| 96% June 3 
Dehenture 4s 1957 MN 110.00 54% Sale 57 59 0 sS 57 Aug a} ¢ Au 27 53% Jan. | 61% May 22 
Consoli dated Ry non-conv 481930 F A a oma wwe : 

Non-conv debenturs 4s gh JT J 1.600]; 55% ..--- 59 - } 4 } Aug 55 Jan. 8] 64 Feb. 27 

Non-cony debenture 48s...1955 J $000) 54% — 62 ~ \ 6 Aug ay) Aug. 11) 64 Mar. 4 

Non-conv debenture 48s_...1955 A O = er = ~“ 

Non-conv debenture 4s 1956 7 J #) CU 54% * Au ’ Aug. 2S 57% May 21 64 Mar. 13 
N Y & Northern Ist g 5s 1927 A O 000) 67% 68 ) \ M10) Aus s 100 Jan. 18 1% July 24 
N Y Ont & West Ist g 4s_June 1992 M 8 206 OU 67% Sale x S ou f 4 7| 70%A 65 Feb. 24) 70% May 6 

Reg $5,000 only June 1992 M 8 644% 65% 
General 4 1955,\3 D 31 ( 63 65 f f f A i o \ 8 62 Aug 1; 69% Feb. 21 

K tered JD 60% 65 Apr. 27) 65 Apr. 27 
N Y Prov & Boston gen 4 I942 A O 0% st Jan. 12) 86 Feb. 18 
N ¥Y & Putnam Ist con gu g 4s_1998 A O B1% 82% M26 Jal } S7 June 25 
NY & Kockaway Beh Ist g 58.1927 M 8 +000) 99% \ 100 Feb. 20100% June 17 
N Y Susq & West Istref¢5s_.1937J J ( 67 Sale \ \ ! 66% Jat 76 Feb. 11 

Second gold 4 5 1937 PF A 59 62 j ‘\ \ 4 Ju | 6S Feb. 19 
General gold 5s : 1040 F A 24.4 61% Sale 64) f f \ f 4 9% M 18! 66 Feb. 20 
Terminal Ist gold 5s__- 1943 MN 92 94 a7 { 93 Feb. 14) 97 July 23 
N Y Westches & Bos Ist 4%s_.1946 J J 244.0 61% Sale fis Saale f \ \ ‘ 4 Jan. 27| 70% Feb. 24 
Nord Kk sf 6' os int rects 1950 A O 225 82% Sal oe “ . \ ‘ \ * 79 Apr. 15) 84% Jan. 13 
Norfolk South Ist & ref 5s A 1961 FP A i$ 71% Salk . nt ay 4 70% Jan. 12! 8&4 June 11 
Norfolk & South Ist g 5s 1941 MN 1 out 91% 4 97 ~ ' \ \ 94% Mar.11) 9X Ju ; 
Norfolk & Western gen g 6s 1931 MN 000,107 % 108! f » 7 07 \ Aug 106% Jan. 16,108 Anr. 15 
Irmprovement & ext g 6s 19234 FP A 107 7 7 LOS Apr. 11/108% Apr. 11 
New Kiver Ist gold 6s 19032 A O 1.f 106% ' f \ \ 106 Feb. 21 108 Mar. 20 
Norf & West Ry Ist con g 48s_1996,A O m4 OG SS ale ) { S* Au ] 4 SS Jan. 30; 92% June 3 

tevistered 190906 A oO . i T sh Jan. 30 &9 NI Ly 16 

Div Ist & gen g 4s 19443 J 17.000) 89% QI » ss { . Aus } Aug | SSI¢ Jan. 30, 92 Apr. 18 

10-year convertible 6s 1929 M 8 746,000)|131 ale 1 ] 144 ; Aug } Aug & 125% Apr l 91g Aug. 18 

Pocahontas C & C joint 4s_1941,\J. D (4 904% 91 le A ! A 1014 July 29 934% Feb. 4 
North Cent ven & ref 5s A 1974 M 8 12.000 101 102 ( if "} Aug. 1 ( \ 1 100 Aug. 10103 May 18 
Northern Ohio Ist gu g 5s 1945 A O 6.000); 87% 87%) SO a S7 - cA ~ Au f st Apr 5 94 Mar. 19 
Northern Pacific prior lien 48s..1997 Q J 216.009 | 84% Sale » 4 » Au Au; S35 Aug. 3 87 June 4 

Kegistered . 1997 Q F 5.000 3% Sale s . ‘ . ‘ \ \ S2'4 Aug. 11) 8&4 June 30 
Gen lien ry & ld gt 3s__Jan 2047Q F 103.01 60% Sale iF) f 60 \u Au 4 ) Lu 6 62 June 27 

Registered —. _.Jan 2047\J J < ry Apr. 29, 60 Mar. 19 
Ref & impt 44s Series A_..2047|\J J 25.000 | 85% Sale - - . s \ i, § Au Lu 7| 87% Jan. 21 

Registered ‘ za ‘ - ’ Feb. 18 &5 4 Feb. 18 
Ref & impt 6s Series B.....2047 5 J 139.060 106% Sal 1(e s 1 4 4 \f f An ) Lug )108% Feb. 11 

Registe red J J * 5 Ma ] NHK Mi: iy 26 
Ref & impt 5s Series C____-2047Q J boy 0 95 96%) 9 fi QF { 9 \ Au Lug 1 97 Feb. 24 
Ref & impt 5s Series D____.2047|J J 14) OO - 96 +] ut q yf ( \ f \ G4 Aug. 13) 98 Mar. 7 
St Paul & Duluth Ist 5s_- Q931\F A 100% ‘ 

Ist consol gold 4s 1968 J D SO\% 84% May 1 GRY M iy 4 
North Pac Terminal Ist 6s 1933\J J 1.0006 109% 109% a ; Au f 9'¢ Aug 109% Jan. 21:109% July l 
Northern Ry of Calif gu 5s__..1938 A O 100% 102 Feb. 21:1034% Mar. 27 
North Wisconsin lst 6s 1930 J J nt 01 103% Apr. 23 104% Mar. 20 
Ogden & Lake Ch Ist gug4s_.1948 J J 24,.000|| 70% 73%)| 732 7 73 7114 Aug 7 \ r re Aug. 15, 75% July 11 
Ohio Connecting Ry y 1s 1943\M 8 90% Ol ‘] Knewed amined P 
Ohio Ind & W Ist pri cs 5 Apr 19389 J 85% . oe = = — ite 
Ohio River RR Ist ¢ 5 19367 D 1000) 99% 10 10 nn Aug. 19.100 An | 98.4 Jan. 5 101% May 2 

General gold 5s ak 1937, A O 000) OS a ‘ as ; Qg Serie ON Aug 1 a) Ang 98°, Aug. 4100 Mar. 9 
Oregon & Calif Ist gu g 5s ae “1997 te x TMM 100% Sale () ~ i] S44) i) Ang 4 1 Aug 100% Jan. 2101% feb. 12 
Oregon RR & Nav con g 4s 1946 J D se (Wn 88% 88% xO f) so on KO Au 1% So Ang 7 SS'\q Jan. 6 90% June 4 
Oregon Short Line Ist con g 58.1946] J So.000 104 Sale 104 104 10% 1O¢ (13 Aug. 24 | Aug 103% Jan. 29 107 May 7 

Guaranteed con Ss... .-.-- im6s J 61.000 105 Sale 103 10% ib 12 Aug. 10104 Ang 102 Aug. 10 107 May & 

Guar refunding gold 4s__...1929)J] D 907.000 | 96% Sale a7 Sale 9 S On Aug 7°4 Aug 96% Jan 2 Q7% Feb 9 
Oregon-Wash Ist & ref 4s___-_- 1961.35 J LOL. 82 Sale S] SZ 2? Ss? Ss! Aug S334 Aug s July 31 8&5 May 21 
Pacific Coast Co lst @¢ 5s _...1946 J D >On RO RY 4G] g i] qQ? 9] Aug 1 GO] Aus nS] s2 Jan 6 O94 Feb. 26 

~acific RK of r~¥ y bane is_..1938 F A 10.000 | 89% 90%) 9 Qa) On Q? an Ay 1 an) Ang. 11 an Aug. 11 98% Jan 7 

2d extended gold 5 ‘ z--- 1998.3 J OOM LS ates OG 100 ON 100 OS Aug. 17, OS Aug. 17) 9S Jan 5 100 May 18 
Paducah & Illinois ist: sf 1% --1955|\J J 160.000 | 93% 96 G4 Os 98 QA Aug 4, 95 Aug 1; 94% Jan. 21) 96 May 15 
Paris-Lyons- Med ae OO. ee 1958 F A 520 000)| 79% Sale 7 S 7s Sale 76 Aug lis Aug. 97 70% Apr. 14) 80% Jan. 12 

Sink fund ext! 7s_ .1958 M § °3.000'| 87% Sale S4 Sale Sf “ S414 Aug 19) &5% Aug. 321'| 80% Apr. 14| 89 Jan 5 
Paris-Orleans RRs f7 18. cnndce 1954M 8 103.040) 88 = Sale S4 5 R45 $ g% Aug. & 5% Aug. 31) 80 Apr. 15) 90 Jan. 16 
Paulista Ry Ist & ref 7s... .- 1942 M8 25.000 | 97% 98 lol Sal Ino 100 Aug. §& ] Aug 97 Jan 7\101% July 22 
Penn RR consol gold 4s__- ~~~ 1943 MN OAM ocecell OF a1 91% Feb. 25) 95% June 30 

Consol gold 4s_...........- 19483 M N 22 000 Olly Sale Q? OH 91 on Aug % 9] Aug 5 854% Feb. 27) 96 July 17 

Stamped dollar ‘bonds. __.1948 M N 9014 Sale RS ao yo 90% Jan 2 93 Mar. 28 

Consol 4 4s issue of 1915_..1960\F A 121 OOF G8% Sale 9g ON ON 97 Aug S| 98% Aug )| 97% Aug 5 100 Jan. 14 

General 4 iss ree Mi cocace 1965 J D 9 O|| GBY% Sale Q°? Sa] Q2 S4] 9) Aug 1) 92 Au ms) 91% Aug 4, 95 Jan. 13 

General 5s Series B_......-.- 1968 J D ooo. 101 Sale lon Sale 101 Sale 99% Aug 6/1014 Aug. 21 | 99% Aug 6 103% Feb. 20 

10-year secured 7s_......-.- 1930 A O 9 000 |108% Sale » Sal 10s Sale 108 Aug S44 Aug. 18,,107% June 15110 Feb. 13 

15-year secured 644s._.....1936/F A 247.000 110 Sale WW Sale (11f s 110 Aug 11 Aud. 1 109% Jan. 16111% Mar. 19 

Registered .- ede : - \ vs p iS 111 107 109% June 6 109% June 6 

GM Ml ctronkaecksseons 1964 MN 18S OO 98 4 Sale 7 Sal 17 ~ 07 '\4 Aug 97% Aug 3, 97% May 7 98% Jan. 22 
Pennsylvania Co 

Guar 3s coll tr reg ctfs 1937\M 8 845, 85%)! &6 Q7 a4 Sr 864 May 16 851% May 16 

Guar 3s coll tr ctfs B .1941,.F A 8 OVO), &3 84 R31¢ 84 _ & Aug S31¢ Aus S.4 Jan. 24 &4 June 17 

Guar g 3 str ctfs Series C__1942\J D &2 84 R24 81 s1 $2 Apr. §& &3 June 2 

Guar g 3 str ctfs Series D__1994,J] D 2 ps x1 x] Si\% July 30, 82% June 5 

Guar gold 15-25-year 4s__._1931\A O 13.900)! 94% 95%) af oO , o5 Au 1 Th Aug. | 94'\4 Jan. 13 G6 July 24 

40-year guar tr ctfs 4s Ser E.1952,M N &5 6Sale a5 4 S45 R5 85 Jan 2| 86% Mar. 7 
Peoria & East lst cons 4s... ~~ 1940\A O ; ( 76 78%\| 78 s 7% 79 77%4 Au | 79 Aug 7:4 Apr 2; &2% June 9 

Income 4s - . ------1990|/Avur 257 .000)| 35% Sale ; Ss Si, Aug. f 5 \ 31% Apr. 30 36 June 9 
Peoria & Pekin U nm ist! sA_.1974\A O D.ttlobwas akeoe 9a 10 go oo.©6Aug. 19) 99 Aug ’ Apr. 1410] May 13 
Pere Marq Ist 5s Series A side taeal 1956)) J 150.000) 98% Sale a7 S QR S o7 1 Aug 1) OX Auc. 28 97% Aug 1100% May 9 

"et  —"_ eee 1956\J J 7 OOO &. Sale Of Q7 Re R2 =f Aug 1; 8? Aug. 22 Ss) Lug $| 85 Apr. 25 

Phila Balt & W ash Ist g 4s 1943|M N 2.000 | 92% 100 93 92 a Auc. 11)) a3 Aug. 19 | 92% Mar. 16; 94% Apr. 14 

General 5s Series B_- 1974\P A 0.000 '103 103% 104 1% * 10 ", An 12/1106 Au 11 104 Jan. 25,108 May 22 
Philippine Ry Ist 30-yr sf 4s..1937\J J] 000 o6s cena t1'4 42 1] 42 +1 Aug. 14) 42 Aug 7,| 40 Mar. 31| 44% Feb. 20 
Pine Creek registered cu 6s 193213 a, ge ee - On 1 105% Mar. 14105% Mar. 14 
PCC &StLau¢4%s Series A_1940|A O} N00}, 96 Q7 1 af 9 of Q7 an Aug 1; 964 Aug 1 6 Jan. 29° 99% June 3 

Con 4 %s Series B guar...-- 1942 A O ? 000); 96 97 94'9 OS of a7 96 4 mm) OF Aug ) 96 Jan 9 97% July 10 

Con 4\%s Series C zuar..-.-.- 1942 MN 96 9644) GAS 9 95% July 30 96% June 23 

Con 4s Series D cuar_....-- 1945 MN 89% Sale SUS 93 89% Jan. 2) 94% July ‘ 

Con 3 \s Series FE guar g....1949 F A 1.000|)) 89% ...-- 92 9g 92 Aug. 26 93 Aug. 26 | 90% Jan. 23) 93% Aug. 26 

Con 4s Series F guar g..-.-.-- 19533 D ‘ ||) are so 93 93% June 18 93% June 18 

Con 4s Series G guar__...-- 1957 M N| 1.000)| 89% ...-- 90 a3 93 Aug. 19 43 Aug. 19 90% Feb. 17| 94% Jul 7 

Con 4s Series H guar.....--. 1960 F A} 2.000); 89% ~.... 9314 93 9 Aug. 18 94 Aug. 18 Ql Feb. 3) 94 June 23 

Con 4s Series I guar_..-.-- 1963 F Al ‘ . ass 4 95 Feb. 9) 96% May 11 

Con 4s Series J guar--.--- 1964 M N] : Q4\% ee 4 94% Mar. 5) 96 June 5 

ee OS Re A. coantuaeches 1970 J D) 10.000,;,100% 100% 98% Sale ON Sal 97 Aug. 19, 935% Aug 6 96% July 22/101 Jan. 6 

OO RE eee Np ae o7 aed REN BP ye 

_General g 5s ser B temp- ---- 1975 oO 235.000" .... Q7 Sn} as Sole 97 Ane. % 98% Ang. 19 97 Aug. 3 99% May 4 
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Ex St les in 
= CHANGE. => ay | t F gay i 
ts & L =< |Par Value. an. 2 PRICE 
Pitts Molt © Yoush ie _ 1925. RICES IN AUGUS’ == 
2d < & Yough ---Jan 192 $s — Auda. | -——— 4 GUST —— 
guar 6s gh Ist gu 28,4 0 Bid Au : = SS 
Pitts Shen & L E Ist ; 6s..1932J J _.----|}1008 Ask.|\ Bid pt. Lowest RANGE — = 
s Shen & L E Ist g 5s__- 9 Z ° 5 est. sae ? "TT 
Pitts Vos Cr eae he Sa72227}da0la | 17000) 104% 10298) 0854 Ask.\Bid. Ask.) & Highest #E SINCE JAN. 1 
of GUY a 5820221848 - $.000,1404 soonn aes ----=|19839 _Ask.| Sale Prices. | Sale Prt Lowest. a : 
= gen ft coe 58. 4s. ..1943 MN sain ga — Samia 102% aiaiie abs 103 Asatte 106 Aug. 14 Fr ap mY | Sale Pri — 
st gen 5 eries A_ 08 ---<--- 1927 . - age 22 4B caces 100% Sale “lid Aug. 14,5106 Aug. 14 | 9Q1 ces. | S 
Senetiamen tas alee ta 1977s 5 ee coc 2 - eek $$, Sale 110054 Au 6 Aug. 14 106. ‘ts * Aug. 21 a Er iess. 
Srovidence Terminal is dab 4852-71957 ® Al , “8.000100 ¢ ----- 10042 22227] 90 » Aveanies no depen oei 19/102 "Aug. 12 Aug: 14106 Aug 4 
I ---1957 : 5,006 eee v4 ----- Sea -~--- Aug. 12 eae ‘ 
ineceoniinigebegieaie rd prelh: week pec bees meee Ne 2 ee 
Registered. n gold 4s____- 1997 z inet i 54% 60 10043 -22-_|10 ethcataias Wane Sane | 91% { May | 101 og uv 
R Gen & Central coll 6 en j neeell ned <x. Biss 85 | 81% 85 32 «Aug, 7,101 Aug. ny a: 21 100% July 1 
ensselae Rig Re mae 1951 A « ‘ : 9 gs 85%)/---- ug. 13, 60 Aug. 15 |100 Mar. 5 895 4 JULy 25 
Richm & & Sar: atoga 6s eednee 1997 J S 159,000 E : 94% ....-| 92! - hes ) Aug. 13|| 53% Aug. 102 +4 July 30 
Richm & N anv deb 5s stamped. 1941 MN 51.000 | 9° ‘ 012 , 2)4 Sale 921 oles 7 81 32 Jan. 5 60 ¢ June 10 
Richmo fecklenbur amped _1927 A - 9334 Sale . +44, 92%! 90 = - 2) Aug. 31) 95 4 July 16) 8 ./ Aug. 13 
Rio poo Wy neg al Rel $, - “1918 M XQ 1.900 110% — it “3 Sale 04°" wl 5! 90 a" 95 Aug. 7|/| 924K A é 1% July 16 
Rio Grande unc 1 st 58.1952). 2"000'| Fa ste © aoncathee Sale | 93. 1g. 17) { : : ‘ ug. 31) 96 
| Grande 8 st gug 27 J QUO F4le F977 100! 11% | 93 Aug 7, 9134 Aug. 25 O4 bg A 96 J: P 
r coe Southe ‘ 5s. ..193%$ 1.VU 74 9 pa GB oceeca ae iz. 13) { ug. 2% pr. 1S m1. an. 3 
ne rene : saan lst g rape tsb D 5 OOO 100% 101 - é 4 80 100 %4 100 11003 G4 Aug. 4 92% Mar. 31| 954 Apr. 9 
Mice g cals eeeae J 5 wee a me Hs 03 14 1014| 995 an 74 Aug. 1810044 Aug. 18 bites: Feb. 11| 96 + ae 10 
ock Isl'd oll trust 4ss is. ..1939 . -----= 4 7 “i "S47 *"s°" 03 i, Hale 99 1g. 6) 74 iz. 18| 99% Feb. 3 ; May 12 
Rutla Ark & Loui series A 1949 31.000 BR i 54 7 93% ----- 031. Aug. 31/101! Aug. 6 i Feb. ~3110034 Apr. i 
Rutland-Canada Ist gu g 4---1944 AO) is.000) Fai weasel A aeeecdaaas “ea 8358 Aug: 15)'0359 Aug. a8 72 Rug. 0|!900 dane *8 
St Jus & ¢ at cons g 4s g4s-..19493 J 25.000. R= 14 Sale ye Sale S5iz “Ra eeligiscarkat Swecelots ug. 18 92% Rus: 31/101 % June 3 
St Lawr . and Island l ce2eeee 1941 J 6,UU0 +4 4% Sale RF 3z ‘4 =O 10 SO 833, Aug. 7 o-- cocece = an. 6) 96 2 June 30 
2d gold Adirondack py 45.1947 3 J 11,000 73% 7 ll wai, Sale | 871% 73%| 71 Aug. 7| 86% Aug. 29 6 Jan. 30 6% Feb. 20 
St ices & O ar peiesoacs st z 58.1996 J ; 15,000 85% Beaztitn ons Sale | 75-— 88 | 8514 aus 3| 737. Aug 59)| 821 May 27 : Apr. 8 
ge Louis & Cairo eae 48---2-210819 J 008 BBS pasa Bea “ao"| BE abe AME: 18) S20 AME. 3) Mar. 4i| s44 May 14 
Louis tron Mtn & South—~ 931 J _ 4,000) 934 -----|| Phi 19 | 77! <| 87% AUS: 1d! 29” ~ ci Aug. 31) 75% Jul 
ait a ref ec land gr: 1th J > O00 | 2924 102 || 9134 -..--| 935 81241 77% Aue 191 87" Aus 17|| 7 Jan. 16| 395, July 15 
oe ot i ld 45. snt 5s..1931 A O 93% 94% es 104 108 5 as 9] 4 aus 1] 3 aus 19 85% _. 3) ld sey 18 
pi eomistered «== 3 - 1929 J J pens e 9574) 95 05 |--.--- ig. 3} 95? ia 25| 75% jan. §| 89 July a 
st Louls Mer Bdge Ist @ 43__-] a Soren = gepsalie:. 2 96 | 95 Aug. 10) 95 Aug. 14) 01% Aug 7| 83 ‘Aug 2 
St Louis-Sa : Fram For gu F B3.1930 3M N) ¢ 0154 Sale |) Bate’ | GRie 100 Aug. 10) 95 Aug. 10 101.” Jan. 0 | 95 %4 June 3 
wior rar yr. : = 291,U . ia oe oo ~ 1 : 997 | . 2. } Ov < | y f 
oo is a g Co)— OA Oo 17 ‘OUD 84% Sale ze 3 94 1 a 9 Sale +4 ¢ Aug .17/101 4 Jan, 9) 103 3 July 3B 
BS nn rang ay — are roes 1950 J pao 99% 997 a »72 87 l6 7 $: ‘94 4 Aug. 4] 95 Aug. 10| 99% i% June 8 
Spies lee in marten * pdechabeta - ; 1,474,000 715 97/100 Sale 100” Sale | 86 Aug. 4 ; Aug. 26! 91% 7. 6/101 
Prior lien 6s series O__-- 22. 1950 j J 71% Sale | 75! 102 |100 rr 1| 875% Aug oS Ane. 2) 96% pus. 10 
Cum di 6 $s series SER OEE. ig2N 3 J 304,000 an bali 5% Sale 76% Sal Aug. 1/100% oo 26 83 1% -" 16| 93 - aoe, 2 
Cum adj 6s series A_- July 1912) 307,000 |101 34 Saie |) 8 ‘| 76% Sale | 75 Aug. 1| Aug. 26)| 8376 Jan. 12/90 or. 16 
et L & San Fran F ete ay 1955\A 5 1 £01 ,UUU 101% Sale 102% 8 le | 9148 Aug. 1] 77% Aug. 26 % Jan. 23/100% — 4 
General ¢ a Ry n Ey md 1960) Oct B00 UUU +9 Sale Og ‘ Sale 102 ; Bele 59 Aug _ : wg. 25) 71 Jan. 2 ion. oo 
StLe& gold 5s g 68s..1931)J ~,300,UU0U SO 7% Sale a a2 Le GO 4 ale |102 a Q2! cs 74} oy 20| 78 
sth W RR cons g 4s_- -1931)5 ’ 1U,0U0 |1051- Sale || 93% Sale , 93 Sale | 98 ( rot 18 10275 aus 21 | 854 net 20| 74% A May 6 
St Louis P West D g 4s_...1996)J 2,UUU I) 4 1023, Sale OG ! Sale O1i% , ig. 6100 ig. 26/1013 ean. 2 93% } a 20 
St Lor 3 Peoria & N W ) ; 1947 J 10034 Sale 103 % 105 : ‘ Sale ht¥. \ug 1 93 Aug. 2S 9362 Jan. 2 103 4 Ly 23 
at ous Reeetinone, tat ist cu bs 1948 . oO 10 100 44 * 0% 10352 ‘us. 6 97% Auge, 20 | 84% zon. 5 100 i July 8 
2d en Southwest Ist z g 4s_.1931/\ J OH le - )3z Sale 1100%% Aug. 12 103 , ‘Aug. 28'| 76% Jan. 20) 9372, May 20 
("o id 4s income Paz LOS! M 3 t,0U0U Mt, 1033 * s Aus 1 LOC . \ug 12 }103 4 Jan. 21] o> July 28 
fy noid 4n bond Nov 1989 MN tie ty y3°° § 5 10146 102 5, Aug. 31 100 ; Aug. 12 1K Aug. 28 
Stl terminal & ~=-===-- c +4  : 4 ) RO} yt 43 5 2%2 100% 102 0 Mar. 17 105% May 9 
St ; aul& K © A om os oe 32,5 D 1 2 UUU'| 73 = ale Sz be Y4ie Y 2 (\101 Jan 21 
>. 3 ‘ oO" 23 ,{ Ve ) 2 YD O2 an. 
aul E G 1 L Ist , 9525 oY F 4 r D272, Se o}2) 93% Aug. 2 - a 
St Paul kg ay Trunk ¢8.--1941|\F : WW0!, 32 Sale BQ. § : 72 "ra (he, han 24 93% Aug 102. Apr ron 
te gister aa & Man = 2> 1904715 J 174,.UUU) an Sale SI SY % OO ant 73% Aus. 17. 83 4 24 | 92% r = 221104% M === 2 
yoy rae tr ie a a Bris BR Bris BS! AB Miz 13, Fue Aue 12) 73 jan. 2) 03% Feb It 
R azist 1 gold 6s alae ; 1 OUU 1) ; 53 72 S4 84 S814] 85 iz. 10 90 \u 12 | 72 aus 17| %345 eb. 17 
6s sist saeu dee J 98 ¢ 94} + ‘ Oli; Sale &53 oo 5 &9 . Au 25 Brae ey 24| 78 4 eae 25 
Resist ed to g id th ~ bi a - J J 15.000, 1 1% . v4 95 % O4 s V3 9] oy ll S85! wrk 22 a | be oy - on ped 7 
Montau! sates athe 1933 J ? + dy 1997 71/107" ~ i 65. A mS 27 Olt, aus: 24| 80°— oy 71 90 Beay 20 
ia Ext lstg a 2 i ‘ 4 0 Lug. 2 & g. 27i| B an. 2| 87 May 2 
Penne ere be t gold 4s_- 7987/3 J 100, 4g ng 105 6 108% 10632 10854'106% A 1; 95% Aug. 21 o4 4 July 30) 91% May 3a 
St paul | Ext sterling 2 - 7 } D 5.000 ¢ — oF s YW | OS r 4 Aug. 6107 4 Qo 12 van. 21 O64 oP. 13 
aes Union De gu 4s 1946 JI Dp SRT 13% 931 7ig 99 ( 99} ro ‘uz. 5 1106 4 July 31} ¢ 4 May 23 
meting ° & Aran Pans ist fs _- 197 I J ) 90% 92° y214 bie ; {| 9834 Aug. 12| 98 10854 Aug. 6 109% May 5 
Say rr: e Presc & I - Ist cu 4s 1943 I J 72.000 7 20 0 Sale 2 2 934) 92 ‘ 6 Aug. 27 ae is July 3] 1058: Mar. 10 
ist i & West Any hee 5s F444 J 74.000 100 ng 8714 &Y OO , Aug. 7) 94 Q7 4, \I ir. 20 10044 July 31 
Scio Vall. Bo la O 3000! oA pale |i's2”” 8a 2 ie oo Aus, 4/90 Aus. 1 9724 Feb. 18) 98 4 May 29 
a & NE ist gu . "721934 A o JS 4 - os ay) et Sale (100 Aug. 1| 90° June 26) 95 Mar. 29 
ae ki tinge --- 1080 M 107% _--. 194 100 8394 S4)¢) d2 » Aug. 19 101! a fos lege te Apr. 14 
Adi iped g 4s..--.. 989 M N 3 O00 22 1O9%5 Lil Ae te ome S24 Aug. 4) 54 ¢ Aug. 25 |100 Apr. 21] 89% June 6 
eae cay Game ehoaelas: Pe 192 AO 7 Ut 0) K7% 8 101 LOS % 109 4| 99% Aug. 27) 99 Aug. 25)| 81 Jan. 2)1/ 44, Feb. 17 
Refunding  48_------- ice UBB A Ol 1 217% anil a 77 rin ¢ AUS: 251| 90x Aus. 27 02% July 2 
Atian Birt 6s ser ies | _— sea 1959 a } 1.217.000 ‘ 1\4 Sale == 75 a R914! 88S Aug 107 4 gus. 27 102 + wane 9 
+ meray «R Div 4s Vi 1915M 8 bU9,UUU cs Sale &2 is 79 iy 77% 4 is SS Ais 102 ed 111 1+ eg +3 
é ra & hoano y 193 pha { ) Sale oo Sale ~ iv 77 g. 18) 7 ; g. 26 >a | 2 20 é i g 
y -'y Nor Al ¥~y° * Se i th ie MS hos 0 0 644 Bale Lf 71 85 %4 Sale *! 805% Lug. 4 +4 \ug. 21 74 . _ 4 oD June 20 
Pha J on Biwees he. “1936 4 Z 000! | 3ie 84 03 Salk 5) Sale | 7044 Aug 7 86% Au . 26 | 74 qea. 19 SI i$ June 15 
4isgz Ce acific Co 5s_....1963 OO 100%) 1 4 &Y on ; Sale 93 i &| 72 i 27 73 + 1 6 82% ine 2 
entral Pace 44 0 24,001 102 104 itp +4 100 | , Sale uN, \ug 1, 95 Aug. 26 59} Mar. 31) 864 May 6 
ee ac coll....Aug 194° | 103% 104% 102 1045, 100 74 101 74/100 hug. 22 886 Aug. 26) 84% Jan. 6 73% july 25 
woavertene Pe aes: ah D 30 O00 46) |102 104% 103 1O2 ¢ Aug. 4/100 Aug. 8 | 53 ; a 2) 95 ( cane 10 
ae megane i. _June 1929 \ 4 $4 Sale mT 13% 106% 102 (as. < 99% on 10, 89% pond 22 
San 7 os S ba, x D a QOU 79% 2 SI Sale 85 2% Aug. 21 104 ie 102% om 20 101% on J 
nar icisco Tern ¢ - t ,UUt 06% Sale ar g§ SO}% 5% Sale 84% . g. 25,1027 “”\ 20 104% . > 16 
So Mrs erm Ist 4s... 050 " N 7000 99% 100 | 100 64 tle at je ‘ $% Aug. 11) 56 Aus %s Aug. 21 109 ; duly 10 
Souttl * Calif lst c Saneae 195 oO 17 OU 00 101% lf . 97%) 96 ug. ] S4 i hay 26 
South Pac Coast a rp a 19 ity 2) J R41 847 1s 34 i00 Z 00% Sale 100 " \ug 5, 97 %] = 9| BRK 
—— Pac RR pyre _ meee to, MWN 000 78% §|| 85 Sale O8 14 90 %K| O& be \ug. 11 10) - aug. 21) 96% qan. 20 81” June 3 
Re _— Ry Ist cc eu As_ | “1055 - «@ 10) ---- TRIG 4% SB! 84 Lug. 11) OS Aug. 20) 993 _ 2 Of Jan. 20 
D istered of Gu 4... -1980i9 J 63 OU 03% ‘aes 102 Aug. 6 Hy Aug. 10 ON 12 an. 3 103% June 2 
Sete ae is sor . 1594 : 3} 401,000! 10032 sete |i arte sane oe io2iZ A 5M Aug. 28) 81 pus. 1) 19) wy te 
el & 50 ies A a2 °San J tad 10( Z ~ , 7 Sa] 4 x migzpiletes ug. | Aug. ay 2 
Deve gen 6s ee )0% Sale i, ile by ‘ 1,104 fi KS ts > RY 3 
ee hy bg oy 644 $ series” --- 1938 2 y 144.000 “7337 om 192 3 Sale 103 ; Sale | 87% Aug. Aug. 21, 102% rer 16 5 lg sane 19 
7 nape e J ‘og A...1956,4 > 205,000 103 . sen 77 2 Sal 3% Sale (102 co. ] 103 Aug. 2¢ ore 5 Jan. rH 103 M4 Feb. + 
? . iv ro 0S.-.---- 190 Uo ,UUt 2 Sale 4 Sale rk , = 3.103! b « ) . 9414 t ae 
80 ey « Ohio call t1 777198 3 J 3 OU0 100 4 Sale 10 4 Sale 105 Sale 774 A Sediagpespiac 100% aus. 1 92 :— 22 
ane? Ga lst ext A 4S... "1938 \ J 22,000 99% 100 10 4 Sale 109 g San 105 ‘ co 11) 79 Ny ¥Y = 15 104! j pre 2 
Staten I Internat con @ ie -+--- 1929 a 8 £1,000 SO Sale +4 6 102% 100 By ile (10S , io 20 106 , ~ 15 73% on 15 10] by, eer td 23 
Staten Island Ry ist 448.22. 129 MN) 3.000 102 © ale || Biss Bibs, Bhs Nt Wong Awe. 11M Aug. 1106 Jan: 'S'S0}5 June 25 
Superior 8 iets Ist g 48_..-_- 1943, 3 D 83% Mel 4%) 101% 102 84%, Sale SO % Aug. gr Aug. 4 rift: Jan. 6 +t ry: May 6 
Ter Spe Shs ees 192364) J 6x 4 Sale B24 84 101% 102 Ol , Aug. 6 8 514 Aug. 6 4 “4 Jan. 5 10242 May 6 
Fir — of St L lst 1930. M 8 1.00 54 °4 ys -? ao o4 SU 5.3 ‘ 4 Aug. 12 an aus 19 82 41 —- 19 87 t2 + pny 11 
aS cons @ 5 zlstg 4} P uv 99% eeces 91% ios bed bs, . = 2 ug. I: +4; an. - ‘73 ar 
T Gen refsf ole + ain i po 1939 A O 11.0 eer 99-102 - : ‘ a ttt, Jan. 6 OR May 25 
exas & N O old es --- 1944 FA A 0 | ony 2%. 99 ~ 83% Apr. 2 3 May é 
Texas & Pac fie 1: g 5s eS 1953.35 J 16 V0 1 "i 4 26 96 G7 10) Aug. 17) 11 ripe + 5S) OS Pee io 
Seco acific ist @4s....... 1943 . 6.000 » ge° } 6 97% 96 é Z 7 i] Rad Pe = na nen=|nnnne f 
g a © id Ast g 4s- ~-=<-<+- Aly rd 5274 83 % +4 100 O14 Aug 2 Us li 10] V4 Aug - i7 : enccce 
rex Pac—N Div B AYE ee 11,000 “99% - ( 83%4| 51 , ) 100 Aug 4 96% Aug. 2 “ (1013 Aug. 17 
Tol ‘do « Oni Pac Term ve -1931 J a 58 6 Sale” 100 : i 96 ‘ = 80% Aug 15 100% Aug rf Db 4 Jan. 12 ¢ hee seeps 
sener iv Ist g 5 58. --1935 . rab aed oe ao ae of) ‘ 90 Heit is ( Aug. 7 3)| 90% AUS F 1% May 
Toledo ral gold 5 f , a Nin 1935 A g 6.000 100 “4 Sale 1% 99 ‘ a9 +3 ug. 7,101% Aug + Jb 4 July 90 85M May +t 
Tol St L & Ww & Wa st ist s<e<- 9°35 ID : a9 é . 100 994% 97 Ps hee 99 , Aug 26,| WA Jan. 4 99 May sé 
Fif est is 1917 3.04 944 993 { 100 q 10. 99 2 102 y 29 
r ifty-year pr lien 2s N7I J Byes 06 99% 100 10 4 100% 100 m+ Aug. 31) 97 ¢ Aug i| 9 . 5 2% May 16 
ol W Va& A d 4s $8 --1925 : 2 0,000 | 30 96% 45 01 4 100 10 (100% Aug 31) 9% Aug 3] +4 6 Jan. 2) 9 
se camera Ai sede gu4igsA 19508 Q = 12. aaa wei li_-- 9 | 96% Os 14| | S aeen Aes MI) 30% Foe 31/100 44 June 10 
Tr Ist gu Schatten t.. ae 1931 J J 2,000, 82% aie ts 27 2). 57% Aug. 28) 97 + Feb. 26 101 $2 Feb. 18 
tor Ham & Br it Sh ae 1933 J J O5 4 Sale 5 og 258% Aug. 28 +. Aug. 28 | 9 ¢ Jan. 27 1 1% June 29 
Ulster & Delaw fe epee 942 M s - i a= 05% “o5-- a7 r » > aS t Fs = «J Aug ". +4 . Jan. v4 ets. May 20 
n First refundi bri Ist con g 5 - 1946 J D UU) 89 5 97 4 96% 1% Aug. 26) 85 9 May 15 31 4 Apr. 6 
Union Pac RR ss pols Teh tity D 15 00% 534% 85 90 Sale 97 4 : +g Aug. 18 Bo te Jan. 3 oh 4g June 17 
og ane S and gre 4s “1037 7 Oo 10 0 +4 SO% fil s4 rer 90 or \ 07 % ~~ 2 > 5 — 13 
y unaw in... i : 7 57 a) ll Ss) 4 g. ‘ ar ul; : Ov une 7 
te ~ te no aes 1947 J ; 276.000 | 91% 62 52 So 79% Sal = ” 190 Aug. | 97 * pd “i 97 % ie a4 
First & re eins y “ee 9 1927 J J ans 7 B94 ete 41 ‘ Sale - 50 '4 54 19 6 Aug. 3 a) + 5 Jan. 28 on 2 July 3] 
i lie » & ref ne io "Seen Oe at r »,000,, 99% Seie 89% 92 i Sal 5 oI Aug 20. 53 Aug is 79 ‘ Apr. "S| 8614 Aug. ; 
UN Tate ured 6s._.... June 2008 +} . 91.000 | 8414 “Ba 9 Sale Saiz & QO ; aus 1! 92% ~~ 4 50% tog 31 r92% = 30 
Ute » W Canal Co gen sane : ‘ 3,f 6 84 -- 4 Vale Us & 5, 89% - Be « oH - £4| OZ Jan. 2 
_ « Northerr ee °£ gen 4s. "1044 - J 104 rei 104% Sale A a4 + , Aug. 10, 99 : ug 5 &Y : <8. 6) 9444 —e. 8 
mg 4s_. pingeopenes 1926 J ; 10,000 103% Sale 103 6 106% 104 oate K31¢ Aug 4 Aug. 25) 95% ton. 6) 93 ‘aor. 24 
. Consol —— gZg 4s A. ARE 1933 7 J 2.000 100 , 1324s Q2% 193 , 103% Ng He ; Aug 1: 3 me Aug. 31 + Jan. mf 99 ‘ July +4 
Vera Cruz & ey (ane ee oes FA 1,000 93 4, 01 a9 , 100 6| 91% of 4 Aug. 6 +f Aug. 13 2 6 Aug 3 4 Jan. 33 
July 1914 co st gu g 4148__- 957\M N 86% BR% 93% 6100 Sale | 9 4 Aug. 11) 93 Aug. 20/103 % Aug. 13/1073 Apr. 24 
Assenting Sone 4 on... _..19384135 J 86% 8%| 87% 93% 94 99 4 Aug. 12 106 Aug. 12 03 4 Aug 6 1 ‘4 June 4 
=. ite 44s “ta tea ia: 7. 2 BS % B7 S7 ‘ 3% Aug. 11 0 Aug 13 0042 Feb. 2 44 ¢ Jan. 27 
--------1934'---- x * "ena : Si M4 thts Aug. 11) 93 4 Aug 1311013 qune 29 
——————————— m , 3 . . REM ory 1] 935, co 27 
RH Se an. 21 a7 ly ug. il 
oie 5 Apr. 30 ‘7 May 27 
a me in . RES 4 y <i 
pane: Ceenennes 6 Apr. 30 
oe toe a x “<= =<<<-- 
Tan 20 21% - talline 
Jan. 20 

















20 BONDS—STOCK EXCHANGE RECORD 





(Vor. 121. 




















BONDS 


N. Y. STOCK EXCHANGE. 















Verdigris Val Ind & West Ist 5s 1926M 8S 
V irginia Midland 5s ser E 1926_1926M 8 
58 series F LE ae: 1931M 8 
TE eee 1936 MN 
Va & Southwest Ist gu 5s___-- 2003 Q J 
First cons 50-year 56... --- 1953 A O 
Virginian Ry Ist 5s ser A__-_-- 1962 MN 
Wabash Ist gold 5s_.......--- 1939 MN 
Sec ond gold 5s sy aeaes 1939 ¥F A 
Refs f 5i%seerA cwnccelGinilm & 
Deb B 6s registered : 1939 J J 
Ist lien 50-year gold care 48.19543 J 
Det & Ch Ex Ist gf M1 J 
Des Moines Div ite da....1939/\F J 
Omaha Div lst g3%s_._.---1941. A O 
Tol & Chic Div lst g 48__._..1941M 8S 
Waco & N W Div list 6s ..-1930 M N 
Warren RR istrefgu3%-.--..2000 F A 
Wash Cent Ry Ist g 4s_____-_1948 3 M 
Wash Term Ist gu 34%s__-..-1945 A 
Ist 40-year guar 4s 1945 FP A 
Weatherf M W & N W Ist 5 1930 F A 
West Maryland Ist g 4s___...1952 A O 
West N Y & Pa Ist g 58__.---- 19377 J 
General gold 48... --- 1943 A O 
Inc g 5s_. -April 1943 Nov 
Western Pacific 1st 5s A___--- 1946M 8 
oe > a ears 1946 M 8S 
West Shore Ist 4s guar__---- 23615 J 
ES ae 23615 J 
Wheeling & Lake Erie Ist g5s_.1926A O 
Wheeling Div Ist g@ 58... --- 1928 J J 
Exten & mp ¢F ned PRS 1930 F A 
Refunding 44s ser A__....1966.M 8 
Wheel & L Erie RR Istcon g 481949 M 8 
Wilkes-B & East Ist gu g 58_..1942 J D 
Wilmar & Sioux Falls Ist 58...1938 J D 
Winston-Salem 8 B Ist 48_...1960 J J 
Wisconsin Cent Ist gen g 4s_._.1919 J J 
Sup & Dul Div & Ter Ist 48.1936 MN 
Wor & Con East Ry 44s8_---- 1943 J J 
Industrials 
Adams Express coll tr g 48_.._.1948 M 8S 
Ajax Rubber Ist 8s_.....--.-- 1936 J D 
Alaska Gold M deb 68 A__----~ 1925M 8 


10-year conv 6s ser B 


Amer Agric Chem Ist cony 5s..1928 A O 
Ist ref sink fund 7 \s .--1941/F A 
Amer Beet Sugar conv deb 68_.1935 F A 
Amer (hain 10-year s f deb 68.1933 A O 
Amer Cotton Oil deb 5s___...1931M N 
Amer Dock & Impt extd 6s_._._.1936J J 
American Ice deb 7s July 15.-.1939 J J} 
Amer Mach & Fdy sf g 6s__.._1939 A O 
Amer Republic C 7, sf deb 68.1937 A O| 
Amer Smeltg & Ref 5s ser A_..1947 A O 
Ist g 6s ser B___- 1947 A O 
Amer Sugar Refg 15-year 6s...1937\5 J 
Amer Te) & Tel Coll trust 48..1929,J J 
Convertible 4s ..1936M 8 
20-year convertible 444s__---1933 M 8 
30-year coll trust 5s------ 194635 D 
35-year sink fd de | ee 1960 J J 
20-year sink fd 54s- - .1943 MN 
Amer Water Wks & Elec coll 58-1934 A O 
Amer Writing Paper s f 7-6s 1939 J J 
Temp interchang ctfs of dep 
Anaconda Copper Min 1st 6s_.1953 F A| 
15-year conv deb 7s A 1938 F Al 
Andes Cop Min deb 7s 25: “pd 19435 J 
Antilla (Comp Azuc) Ist 74%s_.1939 J. J 
Ark & Memph Bdge & Term 58.1964 M 8 
Armour & Co 1st real est 44%8_1939 J D 
Armour & Co of Del Ist 5s 1943 5 J 
Associated Oil 6% gold notes 1935M 8 
Atlanta Gas Lt Ist 5s_._.....1947 3 D) 
Atlantic Fruit 7s ctfs of dep__.1934,J D 
Certif of deposit stamped - - - amu 
Atlantic Refining deb 5s_-_---- 1937\3 J 
Baldwin Locom Wks Ist s f 58.1940 M N| 
Baraqua (Comp Azucar) 74s.1927J J 
Barnsdall Corp conv 8s -19313 J 
Bell Telephone of Pa Ist 5s B__1948 J J 
Bethlehem Steel Ist ext s f 5s_.1926 J J) 
Ist & refund 5s gu ser A___.1942 M N| 
20-year pur & impsf 5s_...1936J J) 
Cons 30-year sf 6s ser A___.1948 F Al 
Con 30-year sf 54s B___...1953 F A 
Bing & Bing tem deb 64s_...1950M 8S 
Booth Fisheries deb 6s______- 1926 A O} 
jotany Cons Mills 64s 1934 A O 
Brier Hill Stee] Ist 5s ..192A 0 


Broadway & 7th Av Ist con 5s_1943 J. D 
Ctfs of dep stpd Dec '24 int 


Brooklyn City RR Ist 5s_....1941J J 

Bklyn Edison Inc gen 5s A__..1949. J 
Genera! 6s series B_. ______- 1930 J 

Bklyn-M Tr R T Sec 6s_____- 1968 J 


Bklyn Q Co & Sub etd 5s____- 1941/M 

Ist 5s stamped. __ 
Brooklyn Rapid Transit g 5s- -1945.A 

Trust co ctfs deposit______- 7 
Ist refund conv 4s g_______.2002)J 
3-year secured notes 7s____- 1921\J 

Trust Co. ctfs deposit 

do stamped. 


Bs 
= = 
erty Oey Bene 


Bklyn Un E) Ist g 4-5s______- 1950 F A 

Stamped cuaranteed_______ 1950 FP A 
Bklyn Union Gas Co Ist g 5s_.1945 MN 

10-year conv deb 7s_______- 1932 MN 

Ist] & ref 6s A___..._. ...1947|M N 
Buffalo & Susq gen sf 58s__...1932\3 D 
Bush Terminal lst 4s__.____- 1952 A O 

kL” RS ae 19545\JI J 

Buildings 5s gu tax ex______1960.A O 
Cal G & E Corp unif & ref 5s_.1937|.MN 
California Petroleum 6%s_...1933\A O 
Camaguey Sugar sink fd 7s__..1942;|\A O 
Canada Steamship Lines 7s_..1942 MN 
Canadian General Electric 6s_.1942 A O 
Central Dist Tel Ist 30-year 5s_1943 J D 
Central Foundry Ist sink fd 6s_1931 F A 
Central Leather Ist 1s 6s_____- 19457 J 
Central Steel Ist sink fd 8s_...1941;).MN 
Chic Gas L & C Ist gu g 58__..1937'\J J 
Chicago Rys ist 5s_........-. 1927 F A 
Chile Copper conv 6s ser A__..1932\A O 
Cinc Gas & El Ist & ref 5s__.._1956.A O 

40-year prior lien 54s B Jan 1961/A O 
Clearfield Bit Coal Ist ae 19405 J 
Colo Fuel & Iron Co gens f 5s_.1943 F A 
Colo Indus Ist coll tr 5s gu....1934/F A 

Seale FA 
Columbia Gas & E] Ist 5s_.--- 1927\J J 

re aS J J 
Col & 9th Av Ist gu g 5s...-.-- 1993|M 8 
Columbus Gas Ist g 5s_..-.--- 1932\J J 
Commercial Cable Ist g 48_...2397\Q J 
Commercial! Credit s f 6s_....- 1934.MN 
Com'wealth Power 25-yr 68_._.1947 MN 





Sales in Price PRICE AUGUST. RANGE SINCE JAN. 1. 
Augus!. Jan. 2 a a 
Par Value. 1925. Au Lowest. Lowest. Highest. 
$ Bid. Ask Bid. Ask. Bid. Ask. Sale Prices. Sale Prices. Sale Prices 
09% _ 100 ‘ Jan 100%May 4 
1,000 100% 100% 9Q9 0 Aug Feb 100% Mar 
tS) 100 Jan 101 June 
a 00 Jan. 102% May 
95% 9% 100 2 Jan 102 May 
108,000 | 84% Sale KG 9 Aug Jan 93 % May 
410,000 954¢ Sale O8 14 Sale ug Jan 191% May 
76.000 |100% 100% 10) Sale Au Jan 102% June 2: 
104,000'| 941% Sale 9 OF Aus Jan. 99% June 
TO | eae Of ale Au 4 Apr 99 July 
ee Feb 93% Feb. 
77% 78% mf) a Jan 83% Apr. 25 
1 Or 09% | 10 Aug Jan 101% June 17 
5 80% 81% a ee ; Jan 86 May 27 
7 72% 74 75 77 Lug Jan 77 + =May 13 
82% _ R4 o0) Feb S89 July 25 
We acaas : 
6,000 77% d 77 Lug 3 Aug 3| 77 Aug 3 
81% "R5 7s KO Jan. 30| 86% June 5 
1,000) 82% 83 & ee Aug 1S Feb. 18) 85% Apr 1 
RO 82 &Y Mar. 5, 89% Mar. 5 
7,000|| B8% - a6 97 Aug 7 Jan 5| 97% July 38 
281.000), 63% Sale 664 Sale Aug 20 Jan. 3) 67% May 22 
7,000} 99% 100% 00 100 Aug 7 6 Apr #}101% July 20 
15,000)| 80% 81 K § ] &2 Aug 20 Apr. 20, 83 June 17 
34% ft 35 16 Feb. 14, 45 Feb. 14 
182,000|| 90% Sale 94 ~=Sale Aug 24 4 Jan 96 June 13 
35,000||101% Sale 102% 103 Aug 24 Jan 104% Mar. 18 
146,000)| 82% Sale &2% Sale Aug 6 Mar 86% May 23 
17,000); 80% Sale 81 &2 Aug 25 Jan 84 June 23 
24,000)|1101°° __- 101% Sale Aug 31 July 101% Mar. 30 
1,000|} 99% 100% 99% 101 Aug 20 Aug 101 Jan. 28 
97 99% 97 Mar 99% Mar. 25 
77,000)| 68 68% 77 77 Aug 20 Jan 81 July 15 
3.000!\ 70 72% 77% Sale Aug } 31 Jan 78% July 15 
42,000|| 63% Sale 63 63% Aug } 27 Aug 7% Feb. 25 
100% - 101% 103! Feb. 103% May 19 
1,000)| 83 83% 80) 5H Aug 7 Feb. 87% Feb. 3 
148 000° 79% 80% 75! i] Aug : 8 Aug 81% May 21 
34,000 5 87 &5 SF) Aug 5 Feb. 7% Jan. & 
SN ea 75 82 Aug 5 Aug 81% July 24 
14,000) 85 Sale 85 ise Lug 3 Jan. 2) 87 Jan 
74,000)| 96% Sale | 9934 Sale Aug ] Jan. 23 102% June 
2 O00 3% 4! 5 Aug ] Feb. 14 6% Apr 
3% 5 % r Mar. 3 6% Apr 
24 000 98 4 98 14 02 103 Aug 3 Jan. 3103 N ay 
309,000)| 95% Sale 03% Sale Aug 21 4 Jan 5104 Aug 
90.000 meee 4 Sale Aug 1 7% May 14 102 June 
122,000) 97% Sale Os Sale Aug 3 Jan. 6) 99% Feb. 1: 
24,000} 91% 92 G4 96 \ug 2) Jan 7| 96% June 26 
17,000)|1106  ~..-.- 105 107 Aug 5 Aug l 108 % Mar. 2: 
183,000 = 118% 120 Aug 22 Aug. 14.123 Aug. 2% 
&6,000!| 98 Sale OY GY Aug 28 Jan 2100 Jan 7 
64,000) 91% Sale | 97 97 Aug 5 Jan 2) 98 Aug. 5 
301,000|| 96°” Sale » | 97% Sale Aug 21 Jan 5| 99% May 7 
98,000'104% Sale 1108 Sale Aug 3 4 Jan 911084 May 12 
173, 000,100 °° Sale 102%|102 = Sale Aug - 15 Jan 2 103 % May 23 
24,000|| 96% Sale > | 97% Sale Aug b 28 Jan 4; 97% May 23 
"$4000 90% Sale 95 96 Aug y 25 s Jan. 24) 97% Aug. 25 
13,000'|106% —_- 9614 Sale Aug 10 May 4115 Jan. 5 
161,000 100% Sale 110134 Sale Aug 28 Feb. 2.102% May 26 
1.313.000 a 96% Sale Aug 19 Mar.30!' 98 June 1 
914,000 |101% Sale 1102 Sale Aug 3 Jan. 20)105 June 1 
234,000); 92% Sale 95 Sale Aug 14 Jan. 2| 98 May 25 
129,000|| 45% Sale §2 53 Aug i 1)| Apr. 11) 63% June 12 
176,000'| 46 Sale 53 Sale Aug : 1 Apr. 3 63% June 18 
582,000|| 99% Sale 1004 Sale Aug 6) | Jan. 2)101% May 22 
946 ,000)|102% Sale 10] Sale Aug Mar.31|104 Jan. 12 
615,0001100 Sale 9816 Sale Aug Apr. 18)100% Jan. 2 
$27 COO... . : 90)! 4] Aug 6 Aug. 21) 94% Mar. 10 
29,000 Dae ‘] 92 Aug Apr. 24, 95 June 13 
134,000!) &5 Sale 89 Sale Aug Jan. 2) 9] July 9 
326,000)| 91% Sale 93 Sale Aug Apr. 30) 94% July 7 
132,000) |101% Sale 102% Sale Aug Jan. 26:103% June 12 
ee OS Jan. 20) 98% May 6 
20 Sale 23 19 21 Feb. 3) 26 Mar. 21 
22 ~=s Sale 39 June 2} 22 Jan. 2 
109,000|| 97% Sale 99 Sale Aug Jan 2)100% July 13 
30,000 |102 = Sale 102 103 Aug Jan 2105 Apr. 21 
100% 103% 105 107 , Jan 91107 July 10 
54,000 102% Sale 105% 105 Aug 6 Jan. 2)106 July 16 
153,000 102% Sale 102 Sale Aug ] Mar. 4/103 May 21 
26,000 |100% 100% 100% 101! Aug 11 July 27|101% Jan. 27 
47,000 | 93% Sale OS Sale Aug 31 Jan. 2! 98 Aug. 31 
167,000'| 99% Sale 92% Sale Aug 3 Mar. 26; 94 July 6 
359.000|| 94 Sale 93% Sale Aug 3 May 5) 97% Feb. 
180,000 | 85% Sale 8514 Sale Aug 1| Apr. 21 89% Feb 
| aaa a4 95 | Aug 27 Aug. 11 96 May 
1,000 | 80% 82% S0) 7 Aug 7 Apr 27. 85 Feb. 
218,000 |_- 954 Sale Aug 1 Aug. 13) 96% July 
157,000 | 97% Sale 100) “Sale Aug 17 Jan. 2101% May 
24,000 | 73% Sale 70 72 Aug 7 Mar.25 79 June 10 
12,000} 72 73% 69 72 Aug 10 Apr. 3:78 June 12 
29.000 | 87% 913 4] 92 Aug l Jan. 9 96% July ] 
240,000 | 99% Sale 10144 Sale Aug 29 Feb. 26103. May 15 
14,000)|103% 104% 105% 107 Aug 26 July 105% Aug. 26 
868,000 | 82% Sale SO Sale Aug 7 Jan. 92 June 23 
1,000|| 6644 67 | 60 65 Aug 7 Apr 71 Jan. 10 
‘iis i wiee.6 mo wets . ie Jan. 81 July 8 
7S  aeene wenn lm meen meen nn nnn nn een en=|leeeeee eomeee|-- 2-2. ------ 
ae ” adeecsne, a a” June 11; 92 June 
‘ep TReaes H Apr. 123% May 
32,000|| 83% Sale 8414 Sale Aug Apr. 9) July 2 
32,000), 83% 83% s4 S5 Aug Apr. 89% July 2 
26,000), 99% 100% 10014 Sale Aug Aug 102 June 22 
a aa ae i 35! Mar 176 July 16 
16: GOON... - snane 107% Sale Aug Jan. 110% Apr. 6 
ae 92! Apr. 93% Feb. 16 
26 O00 84 Sale §7 KO Aug Jan. 91 May 28 
39,000) 864% 86% 9] Sale Aug ; Jan G2 July 3 
50'000|\| 95 Sale Q5 95 Aug Jan. 99% Mar. 13 
58,000)! 99% 99% 99 101 Aug Feb 101% June 3 
13.000 100% Sale 103 Sale Aug Jan 104% May 28 
22. 000), 93 93% M1, 95 Aug July 954 Mar. 13 
31,000'| 96% 97% 100 100! Aug Jan 100% July 13 
107 % 107% : Mar.18 107% Feb. 3 
14,000);100% 100% 99%{ 102 Aug , Jan. 102}, Aug. 10 
2 O00 95 4 96 6 9] O4 Aug Aug o7 Feb. 27 
DOR Bo ccida caaae 100%, Sale Aug Mar 1014 May 22 
O00 110% ..- 113 Sale Aug Apr 116 July 10 
54,000) 99% Sale LOO LOO \ug Jan 101% May 18 
237 ,000'| 83% Sale 74 Sale \ug Aug 53 Mar. 4 
509.000 110% Sale 10S Sale Aug Mar 11134 Jan 14 
18,000]! 99% ____. 102 \ug Feb 102 June 12 
$2,000 101% Sale 103 103 Aug Jan 105 May 29 
77% 87 76 Jan. sO Jan. 15 
38,.000)) a0 92 a0 Sale Aug Apr 93 Feb. 16 
111,000! 804% Sale 86 Sal Aug Jan S84 June 26 
100% Sale Feb 82 Feb. 10 
iy... 100 Sale Aug Aug 102 June 13 
60,000 100% Sale 100 Sale Aug Jan 101% June 1 
8 12 12 30 Jan 14 May 12 
200 @ . Qa 99 Aug Jan. 99% Apr. 22 
6.000 | 72 73 71! 74! Aug Aug 7639 June 19 
113,000 | 9944 Sale 10@ Sale Aug. Apr. 101%4 June 20 
117.000!! 98 ~ Sale 101% Sale Aug. Jan. 103% June 
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BON YDS 
N.Y. STOCK EXCHANGE. 


| Interest 
| Period 





Computing-Tab-Record sf 6s_.1941 J J 
Conn Ry & Lt Ist g 44s_____- 195173 J 
Stamped guar 4%s________- 19513 J 
Consol Coal Md 40-yr 5s_____- 195053 D 
Consol Gas (N Y) deb 5448___.1945 F A 
Cons Pr & Lt Ist & ref6%s A_-1943 M 8 
Cont Paper & Bag Mills 644s__1944\F A 
Consum Gas Chic 1st gu g 5s_.1936J_D 
Consumers Power Ist lien §s_.__1952 MN 
Corn Prod Ref gold sf 5s___--- 1931 MN 
lst 25-year s f §6..........- 1934 MN 
Crown Cork & Seal Ist sf 6s_..1942 F A 
Cuba Cane Sugar conv 7s- ---- 19303 J 
Conv deb stamped 8‘ _.1930 J J 
0; uban-Amer Sug Ist coll R5_..1931M S 
Cuban Dom Sug Ist 7 4s_---- 1944 MN 
Cumb T & T Ist & gen 5s___..19379 J 
Cuyame! Fruit. 1st 6s init etfs 1049, A O 
Denver City Tr: “mW Ist gold 5s 1933 A O 
Denver Gas & 2 See 1951 MN 
EES ESS Sa ee i MN 
Dery D G) Corp Ist s f 7s- _.1942 M & 
Detroit Edison Co Ist 5s- 1933 J J 
lst & ref 5s Series A_- _July 1940M 8 
Gen & ref 5s series A- 1949 A O 
Ist & ref 6s Series B_- _July 19409 MS 
Det United Ist cons g 4%s_-..1932 3 J 
Dodge Bros deb 6s int rects__.1941 | ~- 
Dold (Jacob) Pack Ist 6s ea MN 
Dominion Iron & Steel 5s___-.1939 M 8 
Donner Stee] Ist ref 20-year 7s_1942 >I IJ 
du Pont (EI) Powder 4448_---1936 3, D 
du Pont de Nem & Co7 4s_---193]1 MN 
Registered - JID 
Duquesne Lt Ist & coll 6s Ser A 19494 J 
1st coll tr 544s Ser B_____--- ings J 
Eastern Cuba Sugar 7 4s_----- 1937 M 8 
Ed EI Ill Bkn Ist con g 4s___-- i939 3 J 
Ed El Ill N Y Ist cons g 5s___.1995 J. J 
Elec Pow Corp Germany 6%s1950M S 
Elkhorn Coal conv 6% notes..1925J, D 
Empire Gas & Fuel Ist & ref 74s ‘37 M N 
Equitable Gas Ist con 5s__-_--- 1932M 8 
Federal L & Tr Ist sf 5s___._- 912M S 
lst lien s f 6s stmpd___.__-- 142M 8S 
30-year deb 6s ser B______-- 19545 D 
ED: UR hs a 6 we ete died. 1953.M 8 
Federated Metals conv 7s_ 1939 D 
Fisk Rubber Ist s f 8s_______- 1941 M 8 
Ft Smith Lt & Traction: 58. ---1936 5 
Frameric Ind & Dev 20-yr 7 7%s1942 5, J 
Francisce Sugar 20-yr 7 4%s____1942 MN 
Gas & Elec (Bergen Co) 5s_...1949 3 D 
Gen Asphalt conv sf 68______- 1939 A O 
Gen Baking Ist 25-yr 6s___-_- 19356 7 D 
General Elec deb +, | eee 1942 F A 
CEE eee 1952 M 


Gen Refractories 1st 6s... -...1952 © 
German Genera! Elec 7s temp_1945 
Goodrich (B F) Co Ist O4s- -.-194 
Goodyear Tire & Rubsf ..-194 
10-year deb s f 8s__---- May 193 
Gould C ouple r Ist 15-yr 6s 1940 F 
Granby Con M8 & P Ist 6s___1928 
| eae = 
Gray & Davis Ist conv s f 7s- ri. 


ZAZOTaSZOuSZ>amuZPpZzZ>> Zurn; 


Gt Cons El Pow (Japan) 7s_._.1944/F 
Great Falls Power Ist s f 5s___.1940 M 
Hackensack Water Ist 4s___._1952J 
Hartford Street Ry [ie 4s___.1930 M 
Havana El Ry Lt & P 5s____-_- 1954|M 
Havana Elec Ry cons g! Bs ...-1952 F 
Hershey Chocolate Ist s f 68...1942 M 
Ist M & coll 5%s wi______.1940/49 
Hoe (R) & Co Ist 6 oS? Sere 1934/A 
Holland Amer L 6s (flat) _____- 1947 M 
Hudson County Gas Ist 5s___.1949|M 
Humble Oil & Ref 5\%s 1932/4 
Illinois Bell Telep Ist & ref 5s A 19367 
Illinois Steel deben 44s______. 1940 A 
Ind Nat Gas & Oil ref 5s Ce al 1936 M 
Indiana Steel Ist 5s____ 1952 
Ingersoll Rand Ist 5s__._Dec 19354 J 
Inter-Metropolitan coll 45.19! 56,4 O 


Trust Co ctfs of deposit. _...____|---- 
16% stamped 


Interboro R T Ist & ref 5s___.19667 J 
Stamped area Sree ee ae ; I J 
10-year 6% notes.._____- -1932 4 9 
10-year 7% notes. - ..1932 M 8 
Int Agri Corp Ist & coll tr 5s__1932 MN 
Stampe i extended to_ _1942)--- 
Int Merc Marine Ist s f 6s 19414 O 
Intern Paper conv 5s Ser A____1947 I J 
Ist & refsf5s Ser B_._____- 19477, J 
af Menegeegegoec 1955M § 
Internat T & T 20-yr deb 5%s_1945M 8 
Jurgens Works 6s (flat)... ___- i973. 35 
Kansas City Power & Lt 58_...1952 M 8 
Kansas Gas & El Ist sf 6s____- 1952M 8 
Kayser (Julius) & Co 7s__.____- 1942 F A 
Kelly Springfield Tire 8s______ 1931 MN 
Keystone Telephone Ist 5s___.19354 J 
Kings Co E L & Pow g 5s____-_ 19374 O 
Purchase money #s________- 19974 9 
Kings Co Elevated Ist g 4s___.1949 F A 
Stamped guaranteed______.1949 PFA 
Kings Co Lighting Ist ref 58_..195443 J 
sag lagepale. oration 19543 J 
Kinney (G R Co conv 7 7 Ks. 1996 J D 
Lackaw Steel lst cons 5s Ser Ci 1950 )M 8 
Laclede Gas L ref & ext Ist 58__1934 AO 
Coll & ref 5\%s Series C__.._1953 F A 
Lehigh Coal & Nav 4%s___._.19542 J 
Lehigh Valley Coal Ist 5s___..1933% J 
Ist 40-yr gu int red to 4% __._.1933 9. J 
Lex Av & Pav F’y Ist gu g 5s_.1993 M 8 
Liggett & Myers Tobacco 7s__.1944,4 Q 
NUL clas ce Ss ad we vitiora a ode A 10) 
5s__- "7951 F A 
Rew stored F A 
Lorillard (P) Co 7s_._.__-_.- 1944 4 O 
tegistered _........ A o 
5s 1951 FA 
Louisvy Gas & Fl Ist & re f5s___1952 M N 
Louisville Ry Ist con ~ 1930 J J 
Lower Austr } Hs; aro- E lec Co 
ist sf 6%s jaa F A 
Manati Sugar Ist sf71és_.- 1942 4 O 
Manhattan Ry (N Y) con g 4s_1 1) A O 
2d 4s : 2013 3, D 
Manila Electric lst ref 7s joi2M N 
Manila El Ry & Lt Ist 5s____..1953 M 8 
Market St Ry Ist 7s Apr 1940 2-J 
Metropolit in Edison Ist 6s B_.1952 FA 
ist & ref 5s Series C 19535 J 
Metropolitan Power Ist 6s A..1953 I D 
Met West Side Elev (Chicago) 4s 38 F A 
Mid-Continent Petrol Ist 64s_1940 M 5 
Midvale St & Ord conv s f 5s_.1936 M s 
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Sale Prices. Sale Prices 
2'104% Feb. 10 
90% Feb. 2 9214 June 16 
; Jan. 10' 93 June 4 
6Aug. 7| 90 Feb. 17 
27'105 May 26 
6105 May 13 
6 Aug. 17; 924% Mar. 26 
2% Feb. 2)100% May 8 
3100 May 27 
Aug. 27|102% Apr. 13 
May 1 90 July 29 
Jan. 21| 98 Mar. 3 
Aug. 31/1025 Mar. 6 
9110 Apr 6 
Aug. 7| 98% Mar. 2 
Jan. 13)1014% May 27 
Aug. 5) 99% May 26 
' Aug. 24| 834 May 6 
93% Jan. 6) 97 May 15 
< Aug. 12; 93% July 31 
7 Jan. 2| 85 Aug 4 
99% Mar. 19 102% Feb. 4 
99 +s Feb. 27 1Q2 4 July 16 
% Mar. 23/100% June 1 
5 1084 Apr. 18 
Aug. 20 93% Mar. 7 
Aug. 14) 99% Apr. 11 
Aug. 26 88% Feb. 14 
5: 3) 685% Feb. 16 
Jan. 7| 94 July 28 
4 Ji an. 3195 July 10 
Aug. 31:108% Jan. 30 
mM Jan. 13 107 % Jan. 13 
4% Mar. 16107%% May 25 
Jan. 5,106 Jan. 23 
May 1106% Feb. 9 
( July 30 95% June 16 
99% May 27103 June 12 
54% Aug. 3 BRK May 14 
June 81090 Jan. 2 
97% Jan. 2105 June 2 
, 99% Apr. 28100% May 5& 
Jan. 7; 96 Apr. 3 
96%Jan. 6103 May 18 
¢ 6 Aug. 14 945% July 25 
Jan. 6136 Jan. 17 
July 17107 Feb. 28 
Jan. 2115 June 26 
76% Jan. 23 82% Aug. 7 
894% Apr. 1 95% Feb. 11 
103% Mar. 24 106% May 27 
Jan. Y Y¥%% Feb. 19 
Jan. 15104 July 29 
12\,104% June 12 105% Feb. 16 
: Jan. 19) 87 Aug. 6 
28'107% July 20 
Apr. 3,102% Mar. 25 
July 16 bees June 5 
100% Jan. 2106% Apr. 12 
9 Jan. 6 121% July 17 
08 8% Jan. 2/110% July 21 
Aug. 28) 95 Aug. 27 
93% Jan. 24110% Mar. 17 
93% Jan. 24:100% June 11 
Jan. 6) 95 Jan. 30 
87% Apr. 11| 92 July 7 
99% Feb. 2/102% June 11 
83% Jan. 3%] 87 July 20 
82% Jan. 10) 85% Aug. 1 
Jan. 13] 9414 Aug. 5 
92% June 4| 97 Aug. 21 
Apr. 9104% Jan. 6 
( July 31) 98% July 31 
100% Jan. 2/1044 June 9 
Jan. 65| 89% June 8 
98% Jan. 6)100% July 2 
2}102% June 2% 
Jan. 8/)101% June 1 
5 96 %4@ May 15 
| 8746 Jan. is 94 June 6 
Aug. 104% June 23 
| 99% Jan. 3]| 99% Jan. 31 
Feb. | 11 Jan. 19 
4 Aug. 22) 7% July 9 
10% Mar. 13) 104% Mar. 13 
59% Mar. 23) 74% Feb. 9 
Mar 23] 73% Feb. 9 
61% Mar. 23| 81% Feb. 9 
5 Apr. 4,95 Feb. 9 
ar. 2) 78% July 26 
Jan. 2| 72 June 24 
Aug. 4| 91% Feb. 4 
87% Mar.23| 94 May 25 
Aug. 5! 98 May 29 
20 107 4 Aug. 29 
Jan. 2/10744 Aug. 7 
12:101 June 1 
Z}101 May 26 
Jan. 6|/104% July 14 
Mar. 24/103 June 2 
Jan. 20) 92% July 10 
Aug. 31/103  Juneel7 
26) 120% June 1 
Jan. 5| 79% July 17 
May 12) 80 July 1 
Jan. 21) 99% June 24 
81084 July 6 
104% July 31\108% Jan. 16 
4 Jan. 2) 94% Mar. 10 
12)1014% June 5 
95% Jan. 3/102 June 1 
5 Jan. 9/100 Feb. 25 
¢ Aug. 411014 June 12 
3944 Apr. 1; 44% July 27 
Mar. 19 120% June 24 
Aug. 4)117% Mar. 11 
Jan 5.102 June 30 
Aug 5b} 97% Aug. 5 
Jan 2|117% Mar. 25 
Aug. 11/115 Mar. ll 
Aug 8 O88 July 8 
« Jan 4 O9O%% June 5§ 
4 June 17 93'4 July 3 
R54%May 8 86% Feb. 11 
Jan. 2102 Feb. 10 
Apr. 11 64 Feb +) 
Mar. 24 56 Aug. 15 
Jan. 6102% May 14 
Jan. 6 @2 Apr. 14 
Apr. 22.100 Mar. 6 
Feb 3 106% June 27 
Jan 5| 97 May 29 
Aug. 20 104 Apr. 24 
July 29, 8&0 Mar. 5 
95% Apr. 3 99 June 22 
87% Jan 2 934% May 25 
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BONDS» = S Sales in Price PRICES IN AUGUST. RANGE SINCE JAN. 1 
=: August. an. 2 $$ —__$__— 
N. Y. STOCK EXCHANGE. (<< Par vatue. 1925. Lug. 1 Aug. 31 Lowest. Highest. Lowest. Highest 
% Bid. Ask. Bid. Ask. Bid. Ask. Sale Prices. Sale Prices. _ Sale Prices. Sale Prices. 

Milwaukee El Ry & Lt cons 58.1926 F A 3,000 100% 100% '100% 100% 100 100% 100. Aug. 4/100% Aug. 15/100 Jan. 8/101% Feb. 28 
Refunding & ext 4%s_-.--- 19313 J 19,000 95 Sale 9 94% 96 | 95% Aug. 11) 9634 Aug. 12/95 Jan. 2) 96% June 9 
General & refunding 5s A-..1951J D 53,000, 96 Sale || 974% 98 | 97% 98%) 9734 Aug. 3) 984 Aug. 11) 94 Mar.11100 May 29 
ist & ref 58 ser B........-- 19617 D 100,000 | 84% Sale 8S SS B9% Sale BS Aug. 12) 90 Aug. 21|| 84% Jan. 2) 92 May 29 
Ist & ref g 6s series C__..--- 1953 M § 72,000), 99 Sale 99% Sale 99% Sale 99 Aug. 3/100% Aug. 29| 98% Apr. 11104 May 25 
Milwaukee Gas Lt Ist 4s......1927M N| 106,000) 97% 98%)|| 99% Sale | 99 9874 Aug. 12) 99% Aug. 8 | 96% Jan. 16, 99% July 16 
Montana Power Ist & ret 5s A_1943. 5 J 138,000 | 98 ‘Sale 99° Sale | 99% Sale | 98% Aug. 5| 99% Aug. 27| 974% Apr. 1100% May 5 
Mont Tram Ist & ref A 5 19413 J) 114,000)| 94% Sale 97 Sale | 97% Sa 96 Aug. 7| 9744 Aug. 19 94 Jan. 3) 98)4 June | 
Morris & Co Istsf 1148_ ----1939|\0 J 92,000 | 78% Sale $244 82 82% Sale 8214 Aug. 3| 834 Aug. 28 | 7844 Jan 2; 84% May 29 
Mortgage-Bond Co 4s ser 2.--1966 A O 76 % , 96 97%| 96% 97% --- -- 77 Mar. 26 77% Mar. 24 
10-20-year 5s series 3.----- 19323 J 18,000 95% 97% O68 Aug. 8) 96 Aug. 6 95% Jan. 8 97% June 8 
Murray Body Ist 64s- ae 1934 J D 40,000 ~__ OR 98%| 97% 95 97% Aug. 18 99° Aug é 96 4 May 18 100% June 13 
Mutual Fuel Gas 1st gu 5s "1947 MN 1.000 94 97 G84 OR 844 Aug. 21) 98% Aug. 21) 954 Jan. 22: 98% July 9 
Mutual Union Tel 5s ae 1941. MN 95% --- --- : -- | 99 Feb. 11)101 June 5 
Nassau Elec guar gold 48._.___1951\3 J 23,000 60% Sale 61% 6) 59 60 5814 Aug. 20; 60 Aug. 6 | 57% Apr. 28, 64 June 17 
Nat Enam & Stp Ist 20-yr 5s_.1929 3 D 7 eae 99% 997 97% Feb. 29 99% Apr. 28 
National Acme |st 7%s g 1931. J D 67,000 93% Sale 4 94%| 93\% Sale 3 Aug. 25) 94 Aug 6 8&0 Apr. 27, 94% Aug 6 
Nat Starch 20-yve ar deb 5s_. 1930.3 J 97% - 96% 99 97% 99 a ‘ O8 : Jan. 19 99% Feb. 3 
National Tube ‘Ist hs -""1952, M N 5,000 100% 101 101% 102 102 Sale 00% Aug. 17)102 Aug. 29 100% Jan. 2103 May 18 
Newark Con Gas 5s ante -1948\J D 5,000) 98 = 100 99% 100 98% Aug 4; 98% Aug 4| 98% Mar. 20101 June 26 
New England T & T 30-yr 5s_.1952\0 D 120,000 100 Sale 100% Sale on 100 99% Aug. 11/101% Aug. 24 99% Mar. 24 102 May 27 
New Orleans P S Ist & ref 5s A_1952|A O | lille ti ee 90 % Sale 90% Aug. 29) 9044 Aug. 24 90 Aug. 29, 90% Aug. 27 
Ist & ref 5s B 19523 D 9 000 af a 89% Aug. 24 oO Aug 29 89% Aug. 2s 90 Aug. 29 
N Y Air Brake ist conv 63....1928|M N 3,000) 104 104%1102% 103 103 104 3 Aug. 25/103 Aug. 25 101 4g June 30 104% Mar. 13 
WN Y Dock 50-year gold 4s __.._-1951|\F A 18,000!| 77% 78% | 78% 80 79 ~=Sale 79 Aug. 5| 79% Aug. 3| 77% Jan. 7 1% May 21 
N Y Edison 1st & ref 64s__..1941|A O 144,000 113% Sale 114% Sale |114% Sale {113 Aug 4/114% Aug. 3,112) Mar. 19 115% May 23 
1st lien & ref 5s B temp- 1944,A O 267 .000 eee 99% Sale |J00% Sale 19% Aug 1101 Aug. 21 | 99% Apr. 13102 June 1 
N Y Gas E] Lt Ht & Pow 5s 1948) J D 60 O00 102. Sale 103% Sale 103% 1034%)103% Aug 5'103% Aug 1 100% Jan. 8104% May 20 
Purchase money coll tr g 48.1949 FA 76,000) 86% Sale 8814 Sale 88), Sale BSi4 Aug. 10 88% Aug. 5 86 Jan. 5 90% June 8 
NY LE & W Coal & RR 5%s_1942, MN 1014 ----- -- 102% 102 4 | - - - 100% Apr. 22 1004 Apr. 22 
N Y Queens E L & P 5s-_- 1930, F A 3,000} 99% -----||100 100%/100 Sale | 9934 Aug. 20100 Aug. 14 99% Feb. 26100% July 9 
New York Rys lst & ref 45_...1942\0 J) -- 45 Sale || 36% 53%| 44 537%4)-- 48, Apr. 1 54% Feb. 14 
Trust Co certfs of deposit oe 5,000), 4414 Sale 18}, 50%) 44 50%%| 4634 Aug. 14) 4644 Aug. 14 42% Jan. 6 54 Feb. 11 
Adjustment income 5s, Jan 1942) A O 1 OOO 4% Sale 4% 5% 4 5% 41 Aug. 25 4144 Aug. 23 4% Jan. 2 6 Feb. 11 
Trust Co certfs of deposit = 10,000 4 4% 5 6 4% 5%| 5 Aug. 10) 5 Aug. 10 3% Jan. 10 ao % Feb. 13 
N Y Rys Corp inc 6s Jan 1965|Apr| 1.216,000)/_._.. --.-- 28 Sale 25% Sale | 25% Aug. 17 28% Aug. 27) 20% Aug. 17° 32% May 11 
N Y & Rich Gas Ist 6s A_____.1952|M N 22,000||100 Sale 100 100%)100 100%) 99% Aug. 171007, Aug. 18) 99% Jan. 9102'% July 1 
N Y State Rys lst cons 4\%s- _1962, MN 41,000 | 67 = Sale 56% 60 62 Sale 58 Aug. 5 62% Aug. 11) 55 Aug. 5 68% Jan. 6 
Registered ____.__...__-- MN neteuel conse sauce 56 ‘an a ..-|| 68 Mar.25 63 Mar. 25 
Ist con 6 %s ser B___---- 1962,M N 13,000 a B54 «38H! 85 BS BH Aug. 18 86% Aug. 10 sh Aug 18 90% Jan. 8 
New York Steam 1st 6s is 1947 MN 33,000), 97% Sale (102% 103 |102% 103 101% Aug. 24 103 Aug. 7 97% Jan. 6104 June 9 
N Y Tel Ist & gensf 4s -1939. MN 270,000|| 96% Sale 97% Sale 97 Sale 96% Aug. 7' 97% Aug. 4 95 Feb. 10 99 June 25 
30-year debenture 6s _..1949\F A 233,000||108 Sale 10814 Sale |109% Sale 108% Aug. 11 109% Aug. 28 107% Jan. 5110% June 18 
20-year refunding 6s gold .1941;/A O 189 ,000)|106% Sale 106% Sale |107 Sale 106% Aug. 5107 Aug. 8 \106'4 Aug. 5108 June 4 
Niagara Falls Power Ist 5s_-..1932|3 J) 11,000/)105 Sale |101°° 102 |101% 104 (100% Aug. 5101% Aug. 11 100% Feb. 4103 June 12 
Refunding & gen 6s8_- es 1932 A O 11,000)}101% Sale |105% Sale |105 106 104 Aug. 18106 Aug. 4 (103% Jan. 21 106% June 18 
Niagara Lock & Ont Pow Ist 5s 1954. M N == 104% -----|| 98 98%) 98% 98% - ~ | == --.-. 104% Jan. 7110 Mar. 27 
Ist & ref 5s ser A temp 1955,A O 153,000) _ - .---|| 98% Sale 98'4 Sale 97% Aug 6 98% Aug. 22| 97% Aug. 6100 May 23 
North Amer Edison Co 6s A_-1952\M 8 179,000 | 97% Sale |100% Sale [101 Sale 99% Aug. $101% Aug. 3) 96% Jan. 2102% May 21 
Sec sf ¢ 6s series B 1945 M 8S 70,000) / 101 Sale 103% Sale |103% Sale (102% Aug. 7104 Aug. 3/100% Jan. 2106 #£=June 18 
Nor Ohio Trac & Lt gen & ref 6s 1947\M_ 8 104,000)| 92% 92%4)|| 95 _— Sale 93 Sale 93 ig. 17° 9544 Au || 92% Jan. 3 97 May 23 
North States Power 5s A. 1941\A O 153,000)| 934% Sale || 94% 95 96 Sale o5 Aug. 3 97 Aug. 19 | 93 Jan. 3 99% May 22 
lst & ref 6s series B____-_-- 1941|A O 48,000 |104 105 104% Sale (104 Sale (10314 Aug. 5105% Aug. 7/103. Apr. 4107 Mar. 23 
Registered ; AO|~ --~----||----- ----- 94% - -- -- -- | 9334 Jan. 22, 93% Jan. 22 
Northwest Teleg 1st 4448____.1934|J J) 9,000)| 94% 96% 97%) 95% 97 96% Aug. 18 97% Aug. 11) 94% Jan. 7) 98 May 28 
Ohio Public Serv Ist & ref 7 4s_1946,A O 18,000)}110% 110% '}111% 1124%/111% Sale |lll% Aug. 6112 Aug. 3/108 Jan. 16112% May 20 
Ist & ref 7s series ae F AI 11 ,000)|107% 108 lll Sale 109 110% .109 Aug. 21 111% Aug 1 (107% Jan. 15111% May 21 
Ohio River Edison Ist 6s____- 19048|\J3 J $4,000 97% 97% j102 102%'|102 Sale 100 Aug. 15102% Aug. 3/| 98% Jan. 3,104 May 14 
Old Ben Coal Ist g 68_....-.--- 1944\F A 41,000} 97% Sale || 96% 96%)| 96% Sale | 96 Aug.10 97 Aug. 4) 96 July 31) 99 Feb. 29 
Ontario Power N F lst 5s___-_- 1943 F A $8,000)| 98% Sale || 99% 100 99% 100%| 99 Aug. 7100% Aug. 29! 98 Feb. 5100% May 13 
Ontario Transmission Ist 5s...1945\M N| = = = 9036 cncee 9614 99% . a ler _..|| 97. Jan. 9) 99% July 17 
Otis Steel 1st 20-year 8s “"1941\F Al 59,000)| 99 Sale ||105 106 Sale |104 Aug. 4106 Aug. 31) 95% Mar. 23 106 Aug. 31 
lst 25-year s f 74s series ‘B_.1947\F Al 168,000 | 914% Sale 100% Sale 101% Sale /|100 Aug 3101% Aug. 31 | 89% Mar. 25101 % Aug. 31 
Pacific G & E gen & ref 5s -1942\5 J 277 ,.UOU!| 93% Sale || 95% Sale 96% Sale 94% Aug. 6 96% Aug. 24} 93 44 Jan. 7199 June 6 
Pacific Pow & Lt Ist & ref 5s_..1930\F Al 23,000|| 984% Sale || 98% Sal 99 99%! 98% Aug. 1 99 Aug. 26 | 98 Jan. 2100 May 23 
Pacific Tel & Tel Ist 5s__.___- 1937.3. J| 116,000), 99% Sale ||100 100% 100% Sale |100% Aug. 310114 Aug. 22| 99% Jan. 5102 May 20 
30-year 5s series A______..- 1952 M N| 349,000)! 93 Sale | 96 Sale 97% Sale U6 Aug 1 9S Aug. 20 | 92 ig Jan. 1100% June 1 
Pan-Am Pet & T 1st lien 7s 1930, F Al 96,000||104% Sale §|105 Sale 106 Sale (105 Aug. 1106% Aug. 10 |104% Jan. 6107 June 2 
Conv sinking fund 6s -19341M N| 1,449,000 103 Sale 1107 Y% Sale [105% Sale |104% Aug. 12108 Aug. 3/103 Jan. 2118% Mar. 3 
Park-Lexington leasehold 648 1953/3 J| 45,000)| 96% Sale || 95 _— Sale 93 O4 92% Aug. 15, 95 Aug. 1/91 July 21; 99 June 11 
Paterson & Passaic G & E 5s_.1949M 3} “ (teil  ) 100% 101 %|.-_--- ‘ 95 Feb. 5100% May 26 
People’s Gas & Coke Ist 63. 1943 A O} - 1107-108 110% _-. . 110% 2 : _. |107. Jan. 3/110% July 7 
Refunding gold 5s_-.- -1947|M 8} 76,000|| 94% 95%'| 97 98! 97% 98%| 97 Aug. 3 98 Aug. 25| 94% Jan. 17/100 July 17 
Phila Company Ist & ref 6s. _1944\F Al 98 ,0O0||101 %4 Sale 104% 104% 103% Sale |103% Aug. 28 105 Aug. 10 /|101% Jan. 2105 Feb. 16 
15-year conv deb 54s_--_--- 1938 M 8S 87,000)! 93% Sale OS Sale 97% Slae | 96% Aug. 31 98% Aug 19 | 93% Jan. 2100 May 27 
Phila & Read OC & I oa sad 1973.3 J| 214,000 |100% Sale 100 Sale 99% Sale | 99 Aug. 7 100% Aug. 24)! 99 Aug. 7102% May 22 
Pierce Arrow deb &8........... 1943 M S| 208,000) 96% Sale ||104% 104% 105% Sale |104% Aug. 11106 Aug. 15 90 3 Mar. 23 106 Aug. 15 
Pierce Oil Corp s f 85..._--__- 1931.3 D| 8,000 103% Sale 106% 106% 105% 106 |106 Aug 4 106% Aug 4 102% Jan 9 107 May 1 
Pillsbury Flour Mills 20-yr 6s.1943\|A O 22,000 | 99% Sale ||101 102% 100% 102 |100 Aug. 3102% Aug. 7| 99% Jan. 2102% May 27 
Pleasant Valley Coal Ist 5s_..1928 3 J ---- 97 98 97% 98 97 99 = 97 Jan. 15 98% Mar. 7 
Pocahontas Con Coll Ist sf 58.19575. J 4,.000)| 93% 94 BS 91 90 91%) 88 Aug. 17) 38 Aug. 17 | 88 Aug. 17| 94% June 2 
Port Arthur Canal & Dock 6s_.1953 F A 8,000 | 994% 100 101% Sale |102\% Sale |101 Aug. 22 10214 Aug. 31! 99% Jan. 5102% June 24 
Ist mtge 6s Series B_-_-- .1953 F_ A LS. a 101M . 101 Aug. 24 101 Aug. 24 100% July 6102 June 13 
Portland Elec Pow Ist eos ser B_1947 MN 64,000 || _ . 99 = Sale 98% 99'4| 98% Aug. 25 99 Aug. 11) 96% Apr. 6100 May 22 
Portland Gen Elec Ist 5s____. 1935/5 J 11,000 | 98% Sale 99 100 99 99 %| 99 Aug. 18 100 Aug. 8 | 98% Jan. 2100% May 29 
Portland Ry Ist & ref Ss. ae 1930 M N 16,000 | 924% 93%)) 95 96 94% Sale | 94% Aug. 17 95 Aug. 3) 92% Jan. 16) 9644 Apr. 17 
Portland Ry, L & P conv 5s__.19412 F A 1432,000)| 84% Sale 8814 &9 87% 88%4| 87% Aug. 29 89 Aug. 7 | 84% Jan. 2) 92 May 29 
Ist lien & ref 6s series B___.1947 M N| 45,000 | 94 94% \| 99 99144 98% Sale | 98% Aug. 12 99% Aug. 27; 94 Jan. 5 100% J = 1 
lst & ref 7%s series A______ 1946 M N| 19,000 105% Sale 107 108 107% ..-|106% Aug. 10 107% Aug. 25 105% Jan 2107% Aug. 25 
Porto Rico Amer Tobacco. 8s_.1931 M N 9,000 106 .-- 101 104% 101 104%/101 Aug. 6101 Aug. 6 101 May 12106 Feb. 9 
Pressed Steel Car 10-year 5s- -.1933 3 J 154,000 | 94% Sale 934 Sale 947¢ Sale 93 Aug. 8 95% Aug. 24) 92% July 15 97 Mar. 2 
Prod & Kef 8s with warrants_.1931 3 DD) = -oillZ 114 112 112% lll i) a = -.-||104 Jan. 12115% Jan. 15 
Without warrants._______._._._._._. ¢ D 179,000 110 lil 110% Sale 110% Sale |110% Aug 1110 Aug 1 110 Jan. 5113% July 13 
Public Serv Corp N J gen 50-yr 5s'59 A O 117,000 |104% 104% |104% 10474 104% 105 |104% Aug. 5105 Aug. 12 104% Mar.11105% July 1 
Secured gold §6s____.___---- 1944 F A en CE Na oaks: ett OR), Sale 98% Sale 97% Aug. 6 99 Aug. 29.| 95 Jan. 12: 99% May 25 
Public Serv E & G Ist 54s_.-.1959 A O 110,000 | 99 Sale (102% 1034%103 Sale |102% Aug. 12 103 Aug. 25| 98% Jan. 2105% July 6 
TP ET Fe aa 1964. A O} 59,000 |..... .--- 102% Sale ,103% Sale |102% Aug. 6105 Aug. 28 99% Apr. 22,105 June 5§ 
Public Service ‘Elec ‘Lt sf ¢ 6s- 1948 A 0 113,000) 103% Sale | 10644 Sale |105%% 106% )105% Aug. 10,107 Aug. 17 102% Jan. 7|107% June 12 
Punta Alegre Sugar Ist conv 7s_1937 J. J) 03,000 103 Sale _. 104%)|106 Sale [104 Aug. 31106 Aug. 20 102% Jan. 6/107% June 25 
Remington Arms lst s a. ~~ EE M N| 93,000 | 90% Sale 8S 8841 89 Sale SS Aug. 5) 89% Aug. 24) 86% Apr. 18) 92 Jan. 28 
Republic Iron & Steel s f 5s__.1940 A O 33,000)| 94% Sale 95 Sale 96 96%! 94% Aug. 4| 97 Aug. 19 | 93% Jan. 5) 98 # £=June 11 
Ref & gen 54s A___.------ 1953\3 J £0,000)| 92% Sale 92 Sale 90% 92 | 91% Aug. 11) 92 Aug. 1|| 90% Apr. 2) 94 Feb. 25 
Rima Steel Ist 7s_.._....-.--. 1955\F A See Misehis snaee 8814 8814| 884 Sale | 884 Aug. 3) 8814 Aug. 29) 88% May 28) 90 Mar. 11 
Robbins & Myers Ist s f 7s___.1942 9 dD 4,000)! 66 70 61% 67% _.. 68%) 57% Aug. 29) 63 Aug. 27) 5742 Aug. 29] 73% Jan. 29 
Rgchester Gas & El 7s ser B_.1946\M §8| JF ese 110% 111 111 111%|110% Aug. 5 111% Aug. 14.110 Mar. 27/1114 May 25 
Gen Mtge 54s series C____- 1948|M 8) C2 | ae 104 Sale |103% 104%4)103% Aug. 3/104 Aug. 6 103% Mar. 12)105% June 16 
poge-rews | | aes 1942 MN 43,000) 81% 83 61% 61%] 61% 667%%| 60 Aug. 15) 70 Aug. 21)| 60 Aug. 15) 83% Jan. 19 
St Joseph Ry, LH & P Ist 5s__1937;MN 47,000)| 85 8644), 91% _.-|92 Sale | 91 Aug. 5| 92 Aug. 6) 85% Jan. 7| 92 June 12 
8t Joseph Stoc K Yards Ist 448.1930 3 J) 2000 | 95 98 95% won| 95% 9574 Aug. 24) 95% Aug. 24)| 954% Apr. 3) 95% July 1 
8t L Rky Mt & Pac! 5s stamped - 195 5 I SJ 37 .000|| 78 79%|| 78% 79 77% 79 77% Aug. 22) 78% Aug. 6]| 77% Jan 8| 87 July 10 
St Louis Tran gu imp 5s..-..-- 924;\A O 3,000 74 Sale 69% - 70% 8614 Aug. 11! 86% Aug. 11/| 74 Jan. 2) 86% Aug. 11 
8t Paul City Ry Cable Ss_ —_-_-- 1937\3 J 1,000) 95 96%! 95 Sal 95 100 | 95 Aug. 1] 95 Aug. 1| 95 Jan. 19| 96% May 5 
Saxon Pub Ww ks (Germany) 7s- 1946 FA O0t EO cace ane 91%4¢ Sale 921% Sale | 90% Aug. 13) 92% Aug. 25) 904% Aug. 15) 93% June 4 
Rie iri 1942M 8 30,000 107 = Sale 10634 107%} 106 106 44/106 Aug. 21/107 Aug. 7 104 Feb 7\|107% June 27 
San Antonio Public Serv 6s_ “1933 J Ji 39,000)| 99% Sale | 104 Sale |101!4 Sale |101%% Aug. 28104 Aug. 1)| 9934 Jan. 6/104 June 26 
Sharon Steel Hoop Ist 8s__- -_1941\M S 23,000 |106 Sale ||106 1064%)106 = 10644/106 Aug. 13/107 Aug. 21:105% Jan 3|107% Feb. 26 
Sheffield Farms Ist & ref 644s_1942 A O 28,000;)105 Sale ||1067¢ 107%/106 1067 Aug. 5)107% Aug. 3/105 Jan. 2)109 July 16 
Sierra & San Fran Power Ist 5s_1949 FA 90,000)| 90 = Sale 9] 91%} 91 91%! 90 Aug. 19) 92 Aug. 21|| 90 Jan 2; 95% May 29 
Sinclair Cons Oil 1st lien 7s_._.1937|\M 8 264,000), 88 Sale 93 Sale 91% Sale | 91% Aug. 12} 93 Aug. 1)| 88 Jan. 2) 95% Feb. 2 
1st lien 6s C with warrants_.1927\J Dj) 1,653,000 | _- -----||108% Sale |105'4 Sale [104% Aug. 12/109 Aug. 5/|104% Apr. 22120 Feb. 3 
1st lien coll 64s B__..----- 1938 J D 245,000)! 83 Sale SS 88\4| S87 Sale 87 Aug. 18 86% Aug. 5)| 82% Jan 5 90% Feb. 3 
Sinclair Crude Oil Purch 6s -1928, F A 324,000 | 99% Sale |1001% Sale |100% Sale |100 Aug. 10)100% Aug. 1)|| 99% Jan. 19101 Feb. 5 
Sinclair Pipe Line 20-year és. 21942 AO 284,000)| 82 Sale 86 86©Sale 84%, Sale 8434 Aug. 31! 87% Aug. 4) 82 Jan. 2) 88 May 23 
Skelly Oil 6% notes_.....---- 1927 A O 741,000) 108% Sale ||110 Sale |108'4 109 (106% Aug. 12)113% Aug. 3 106% Jan. 5120% Feb. 2 
80 Porto Rico Sugar sf 7s _..1941|J D 21,000) 102. 102% ||104% 104'4|104% 105 |104% Aug. 14/1047 Aug. 26,102 Jan 71106 June 17 
South Bell T & T istsf5s__..1941J3 J) _47,000)| 96% Sale (101% 101% |1017 .|101% Aug. 3/102 Aug. 27|| 99 Jan. 8102% May 13 
Southw Bell Telep Ist & ref 5s_1954 F A 388,000 | 96% Sale 991% Sale |100 Sale | 99% Aug. 13100% Aug. 19) 96% Jan 2101% May 15 
Southern Colorado Power Ist g 6s'47\J. J 74,000)) 94 Sale 9814 Sale | 98% Sale | 984% Aug. 19) 98% Aug. 21) 93% Jan. 7 99% May 27 
Spring Valley Water g 5s-_-_--- 1948 MN 1 ,Q00)| 97 9744|| 9714 99'4| 9S 97% Aug. 19) 97% Aug. 19) 94% Feb. 2 9844 June 11 
Standard Milling 1st | 1930 MN 19,000; 100 100%4)/100%,4 99% 100%! 99% Aug. 2810054 Aug. 5) 9944 Jan. 13 101 July 28 
Steel & Tube gensf 7sserC_.1951J3 J 62,000,105 105%4||107% Sale /|101 106 44 107 Aug. 27,108 Aug. 1 105 Jan. 6 108 Apr. 16 
usar Estates Oriente 7s ___.1942M 8 25,000, 96% Sale 94% 95 92% 93 92 Aug. 17) 94% Aug. 1/92 Aug. 11) 97% Jan. 15 
uperior Oil Ist s f 7s___.---- 1929 FAI5 2,000, 98 99%)! 93 Sale 90 92% 92 Aug. 18 93 Aug. 1) 92 Aug. 18 99 Feb. 16 
Syracuse Lighting Co Ist g 5s_1951,J D 8,000) 964% 98 99 100%] 99% 99%! 99% Aug. 17/100 Aug. 6 7% Jan. 22100% June 16 
Tenn Coal, lron & RR gen 5s_.1951J J ecocesl UE eco -el 1 0l 101 34] 101! ‘ OL” , RC aT BES ; _. 100% Feb. 24 102% Jan. 12 
Tennessee Copper Ist conv 6s_1925,MN 1,000) 101 103% 100 99% Sale | 99% Aug. 31) 99%4 Aug. 31) 99%4 Aug. 31102 Jan. 20 
Tenn Elec Power Ist & ref 68_._1947 J D 229,000, 99% Sale 102% Sale Ftd Sale 102 Aug. 10 103 Aug. 3, 99% Jan. 2104 May 19 
Third Ave istref 4s ......... 1960 J J 106.000, 55 Sale 56% 56%] 53% 55%) 55% Aug. 24) 56% Au 1| 51 Apr. 13 58% Feb. 9 
Adjustment income 5s_.Jan 1960 A OO} 212.000), 48% Sale 10', 40 39% Sal 38 Aug. 14/41 Aug. 5 | 34% Apr. 14 50% Feb. 9 
Third Ave RR 1st gold 5s____- 19373 J 95 Sale O41 95%} 94 957% . 93% Apr. 20 96 Feb. 11 
Tide Water Oil 10-yr g 6%s__.1931 F A 30.000) 102% Sale | 101 %¢ 101 101 Aug. 11 102 Aug. 5 101% Aug. 11 104% a 12 











Sert., 1925.] BONDS AND STOCKS— STOCK EXCHANGE RECORD — 





















































BONDS =S Sales in price, PRICES IN AUGUST. RANGE SINCE JAN. 
=> August. an. 2@ | —— 
N. Y. STOCK EXCHANGE. =a Par Value. 1925. Aug. 1. Aug. 31. Lowest. | Highest. 1] Lowest. | Highest. 
coe $ Bid Ask.\ Bid. Ask. Bid. Ask.| Sale Pri | §s i § ices. | § ices. 
Toledo Edison lst g 7s______-_ 1941 M 8 76.000 108% Sale 108% Sale |109% Sale /|108 "4 gg 1 1008 —— 5 ease hee io” Pee 37 
Trenton Gas & Elec Ist 5s_._.1949M 8 3.000}| 97% ----- U9 lb ze OS .--.-| 98% Aug. 14! 98% Aus . 14|| 98 . Feb. 17/100 July 23 
Trumbull Steel deb 6s w i- _1940\F A PEO aes awa 97 6 Sale G74 Salk 97'\4 Aug. 1| 97%4 Aug. 12|| 974% Aug. 1] 97% July 30 
one -y 2 te ay eit & ref 5s G24 J 15.060|| 675 Sale §2\ 6739) 60 66%) 6154 Aug. 8] 62% Aug. 3!| 61 May 25) 70 Jan. 13 
ndergr'd of London 4}4s8_-_-- 1933 J ‘ | SEES OL cness ly, eae Se eae = 89 Jan 6| 92% June 16 
a 1948 J J geet &O Se 7A | hee pemeitsearem idaicninc ona | a) Jal , RO 7 
Union Bag & Pap Ist 6s___._- 1942 M N 23.000 93 % 96 || 96 97! 9534 9734/96 Aug. 5] 971% Aug. 7 otis a 23| 094 May 38 
Union E] L & P Ist g 5s___-__- 1932,M 8 20.000) 100% Sale 101 Sale (|101'4 Sale |101 Aug. 1/101% Aug. 27 99% Jan. 31102 July 17 
Refunding 5s.........-...- 1933, MN 119.000), 98% Sale 994 100 99'4 10044] 99% Aug. 4/100% Aug. 24|| 984% Jan. 5/101 May 18 
c Ist oo Pity Chic is as i J 3 | 101 Sale \101 4 Sale |100 Aug. 15}1014% Aug. 3/|/100 Mar.14/104 May ]1 
nion ev Ry 2 ft ee 0—CUlUC Sc EE eee Pe 75% c= wee (ci) Aree pe Z | 75 Feb. 10| 77% Mar. 6 
Union Oi! Cal Ist 1 5s... __-- 9315 J Ew inina go 9974 os “|| 99% Feb. ; 6 
30- yr 6s Ser  alheraae 1942 J A 23 000!'10284 1023{||10414 Sale |1035< 10414 dai" Awe 77 10414 Aug. 10 10254 Log sitosse rity 4 
Union Tank Car equip 7s_-.-__- 1930\F A 2 000) 103% Sale —— 2 101 Aug. 26/101 Aug. 26/|101° Aug. 26/105% Feb. 18 
United Drug g 6s__....__.-.- 1944;:A O 156.000) 100% Sale 10444 Sale |104 Sale {104 Aug. 41104% Aug. xn 100% Jan. 511044 Aug l 
United Fuel Gas Ist sf 6s___-- 1936J J 69.000!' 98 Sale 101's 101% )101 Sale |100 Aug. 12/103 Aug. 24]| 98 Jan 2/103 Aug. 24 
Un Rys Inv 5s Pitts iss____--- 1926 M N 16-000' 100 100%)| 99°; 190 | 9974 100 | 9914 Aug. 4| 9974 Aug. 17|| 99 Mar. 24:100% Feb. 6 
U hited Hee Se Li ome is aense=e ; 3413°-3 19,000 Ie — 99%4 Sale 99%, 100 | 99% Aug. 8] 997g Aug. 19]| 99% Apr. 14:100% Feb 3 
nitec ys St L. ist @ 46.....- ) 74% Sale | oa 67% 69 | 4C ‘ é rr? F s 
United Steamship 15-yr 6s_._.1937\M N 27 .000 91 is Sale || 9414 Sale 4 ' 94%/| 94 Aug. 19] 9434 Ang. 11 OL i i $058 4 13 
United Stores Realty Ge....... 1942A O 66.000) 103 Sale 103'4 104 103% 104/103 Aug. 14/104 Aug. 28||102% Feb. 6105 Apr. 2 
U S Rubber Ist & ref 5s Ser A_1947\J J 621.000)| 85% Sale || 88° Sale RR54 Sale | 88 Aug. 3} 89 Aug. 14]| 85 Jaa 2} 90% July 7 
1930 F A) 136,000) 104% Sale ||1067% Sale (106% Sale |1063¢ Aug. 4/107 Aug. 1|/104% Apr. 3/108 July 21 
U S Smelt Ref & M conv 6s__.1926F A 88.000) 10144 Sale ||100°%% 101 |100% Sale |100'2 Aug. 8/101 Aug. 3||100% Feb. 6/102 Jan. 13 
U § Steel Cre sf g 5s___Apr 1963\M N 677 .000| 104% Sale 105%% Sale [106 Sale [398 Aug. 1/106%4 Aug. 25||104\4 Jan. 13)106% Aug. 25 
0 STE = i 7h eee a & 7 10 Aug. 15/}105 Aug. 15) 37 an. 2105% 
Utah Light & Trac Ist & ref 5s_1944/A O 48.000), 83% Sale || 85'¢ 86 87% Sale &3 34 Aug 5 ee > ius oF 13 % = 12108 9 May 3 
Utah Power & Lt Ist 5s_..-...1944,F Al 231.000]. 91 Sale |. 94 Sale , 95. Sale | 91 Auz. 1/9514 Aug. 11|, 91. Jan. 2| 98% ay a 
Utica Elec Lt & Pr Ist 58.....1950\S J| 231,000|| 99% _--_- 100% ...-- 100% ...-- 100% Aug. 27/100%4 Aug. 27||100%4 Aug. 27:100%% Aug. 27 
Utica G & El ref & ext 5s_.__.1957|\J J 25.000|| 98% -----| 100 Sale {102 .-..}100 Aug. 1/103 Aug. 25!| 98% Jan 5/108 Aug. 25 
Victor Fuel Ist s f 5s...------ 1953\5 J 50 53 || 53 65 | 53% 65 pe eee F od Me OE ie 
Va-Car Chem Ist 7s._.------- 1947|\J D) 1.115.000)! 74 Sale || 98 Sale | 99% Sale | 9714 Aug. 4|102% Aug. 10|| 73 Jan. 7|102% ‘Aug. 10 
Certificates “ee: Pree 253 900 Rae 71 | 97 4 9774} 99% 9914] 97% Aug. 3/101 Aug. 11|}| 714% Jan. 6/101 Aug. 11 
Certfs of dep eampes.-. eee ae 140,000|| 444% Sale || 9344 Sale | 99% 99%) 93 Aug. 4 97 Aug. 11|| 68 Jan. 8) 98 July 14 
Stamped as to payment of 4% . | 1] | } | 
OO We a 947\...-!| ef | aS es | le 9S \% 2 - g. | ORI : % 
Certificates of. de posit , : as 253000 lemathl ake | 97% 97%) 99 14 Sale | 98 ~ Aus. 4 tes: —_ . 98% ane. 3 it \ 7. 19 
Ctfs of deposit stampéd ee COX aa | 93% 93%) 99% 99%) 94% Aug. 9914 Aug. 14|| 9414 Aug. 7 99 4 Aug. 14 
44s with & without warts..1937J J 721.000 | 43% 45 78% Sale 75% Sale 75 = =6—Aug. 28 315 Aug. 11 | 43 Mar. 31) 83% Aug. 1l 
Ctfs of dep without warrants..J J 53 000)| 5s ieahinty: apie 78% &80 73°4 76 | 75 Aug. 29) 81 Aug. 11|); 41. Jan. 13 S112 July 17 
Ctfs of dep with w Warrants JI dg 59,000}}_....- 43° ||. .- 787%| 75% Sale 15% Aug. 31| 81 Aug. 11 | 42% Mar. 4| 81 Aug. 11 
Va Iron, Coal & Coke Ist g 5s_ 1949 MS §.000)| 91% 93 | 90% 91%] 91% 91%' 90% Aug. 26] 914% Ang. 3)| 90 June 1 95 Apr. 
Virginia Ry & Pow Ist 5s_._-~- 19343 J 121 000 | 944% Sale || 97 Sal 96% Sale | 95%, Aug. 28} 9714 Aug. 1|| 93% Jan. 9 99 June 2 
Vertientes Sugar Ist s f 7s__._.1942 J D| 55.000] 914% 92%)| 90 90%| 90 Sale | 90 Aug. 3] 92 Aug. 14|)| 90 July 31 94% Mar. 2 
Warner Sugar Ref Ist 7s_..---1941 J D) 25.000] 89% 91 || 93% 9F | 91% 91%! 92 Aue. 17] 93% Aug. 11)| 89% Jan. 2 99% Feb. 3 
Warner Sugar Corp Ist 7s____- 193973 Ji 28,000 89% Sale || 8! Sale 81'4 82 8014 Aug. 17] 8234 Aug. 7|| 77% Jan. 6 87% Feb. 6 
Wash Wat Pow Ist 30-yr 5s__.1939 J J) 17.000}}100% ----- 100% . 100° 102 |1004; Aug. 19]100'% Aug. 5A\| 99% Feb. 13 101% June 9 
Westchester Light gold 5s__...1950 J. D) 36.000 |100 ...-- 1101 Sale [101 1100'% Aug. 71101 “ Aug. 1\| 98 Mar. 27 102 Jan. 9 
West Ky Coal lst 7s_______-- 1944 MN 38 OOO}... ...._|1101% Sale |101 101 46)101 Aug. 12/102 Aug. 8!| 99% Feb. 26 102% Apr. 16 
West Penn Pow Ist 5s Ser A___1946M 8 38.000) 96% Sale O8 7 | 99% -| ORM Aug. 22 90 14 Aug. 29 93% Jan. 12 10254 July 6 
Ist 30-year 7s Ser - ei 1946 F A 11.900/|106 Sale ||104'% Sale |105%4 Sale |104% Aug. 1/1064 Aug. 21)}104% Aug. 11107% Mar. 17 
‘: DS ae 1963 = Ss 118.000)! 93% Sale o7 97%| 98% 99 | 95 Aug. 24) 9914 Aug. 28|| 93% Jan. 5 99% May 20 
¢ ‘ 5s S Te CU) ——= = 9614 Aug. 1 g 3 g. 25 % g. ys 
Ist g.5 548 Se 5 penetra 1953 AO 57 (000 100% Sale || 96 971¢/102_ Sale 1100 12 Aus. 17 105% 4 “& 10032 on 3 1on% prod ‘ 
West Va Coal & Coke Ist 6s_.19507 J a = eee SS Sale 90% Sale | 85% Aug. 5] 91% Aug. 28/]| 85% Aug. 5) 96 Mar. 15 
Western Electric deb 5s___._- 1944 A 0} 103.000)| 98% Sale 1O0 Sale 100% Sale | 99 Aug. 1101 Aug. 20)| 98 Mar. 9100% June 3 
West Un Coll tr cur 5s__------ 19383 J 31.000}! 99% 100% ||100%4 Sale |100%4 101%|100% Aug. 19|1011¢ Aug. 3|| 99% Jan. 29.102 Feb. 13 
Fund & real est 44s g_-_-_--- 1950M N 22.000|| 99% 100%] 97 Sale 9614 97 | 96 Aug. 11! 9614 Aug. 29|| 92% Jan. 13) 96% May 19 
15-year 64s “77 1936F Al — 52.000||110%% Sale ||11014 111'4|111 — Sale |11014 Aug. 4112 ° Aug. 3|/10034 Mar. 21/112% July 15 
Westinghouse E & M 7s_____- 1931 M N ( |107% Sale 106% 1067.)106% Sale |105% Aug. 7/106% Aug. 19)|105% Aug. 7,)108% Jan. 24 
Wickwire-Spencer Steel lst 73_1935J J } 4 77 +=Sale || Si $3%%| 7974 SL | 80 Aug. 18) 83 Aug. 12]| 76 Jan. 7) 91 Jan. 2] 
Certificates of deposit.......-.-.- MN} 75% 76%!| 87 Sale 81% 85 87 Aug. 1| 87 Aug 1) 76% July 7| 88 Mar 20 
Certificates of deposit stamped_._. MN A, rae a0) Sale 79*4 Sale 77% Aue. 5} 80 Aug. 1]| 76 July 1) 81 May 22 
Willys-Overland ile s=- 1933 M 8) 103,000,100 = Sale 102 Sale |101% 102 |101%4 Aug. 20)102 Aug. 1|| 99% Mar. 3102% June 1g 
Wilson & Co Ist sf 6s_______- 1941 S Oo 191,000 | 91% Sale ay Sale | 98'4 Sale 98'4 Aug. 31) 99'¢ Aug. 6]| 91% Jan. 2/100 July 28 
0 aa ’ Oo a ee el ‘ | a | QF sb. ¢ Feb. 
10-year eT 0s evexsesaen 1928 J 0] 24.000!| 55% Sale ! 70% 73 — co 1 Aug. 24) 70 Aug. 5 || Be an 78% Ase. ¢ 
Certificates of deposit OE oF | 28,000 | 56% Sale 704 73%! 68% 70%| 68% Aug. 28} 70's Aug. 6]) 63 Jan. 2) 75 ad 2 
10-year conv s f 74s_-_----- 1931\F A 1,000|| 54% Sale 69% 73 | 67 71%| 6844 Aug. 25) 69% Aug. 5|| 53% Jan. 9] 77 ar. 37 
Certificates of deposit a ae nated in a laa 31,000) 54 Sale | 70 71 =| 68 Sale 67% Aug. 29) 70% Aug. 11]| 59% Jan. 19 744 Apr. 
Winchester Rep Arms 7 448-- _..-1941 A O 51.009| 101% Sale |101% 101%4|101% Sale |101% Aug. 4/102'¢ Aug. 26||100% Apr. 29 102% June 2} 
Youngs'n Sheet & Tube 19433 J) 483.009!| 95% Sale |) 99 Sale | 99 Sale 98%4 Aug. 1/100'4 Aug. 171i 954% Jan. 2 100% June 5 
“a On the basis of $5 to the £ sterling. c First installment paid. d Full paid. e Part it. s Optional sale. t Bonds ‘‘when issued 2 
Flat price. Cash sales as follows: / Cash sale April 8, 584%; m Mar. 20, 1041¢ rJan.27 96%. 


STOCKS—PRICES AND SALES FOR AUGUST AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange, effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disreg garded 












































STOCKS SALES TO SEPT. 1. PRICES IN AUGUST. RANGE SINCE JAN. 1. 

—_—— —— —— | Price about | — eel 
N.Y. STOCK EXCHANGE In Since Jan. 2 | 
August. Jan. 1 1925. Aug. 1. Aug. 31. Lowest. Highest. 1] Lowest. Highest. 
Par Shares. Shares Bid. Ask.| Bid. Ask. Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 

Alabama & Vicksburg_--_100 | eee 104 104 . 104% July 28105 July 30 
Albany & Susquehanna- -.100 10u)) . a 200 nd aia 203 June 20203 June 20 
BE EE . own weacdnwaie 100 4.500 23.701 22% Sale 32 $3 35 42 32 Aug. 10) 44 Aug. 19|} 22 Feb. 17) 44 Aug. 19 
I i a eae i 100 3.500 37 .700 43 Sale 5 7 4 4!) 7) Aug. 6) 59% Aug. 19)| 40 Mar. 24 60% May 8 
Atchison Top & 8 Fe____100 16,300 791,.906||119 Sale 120 Sale (122% Sale (120 Aug. 1/123 Aug. 21//116% Jan. 16127% Mar. 2 
, eae 100 », O00 58.840), 93% Sale 9 Sale 95% Sale 95 Aug. 27) 9674 Aug 1}, 92% Feb. 17 97 % June 25 

Atlanta Birm & Atl_..-.100 AS.8OD 379,950 4 Sale 5 Sale 7 Sale ) Aug. 6| 7% Aug. 28 3 Jan. 14 7% Mar. 
Atlan Coast Line RR....100 23 400 183,400 149% Sale 171 Sale IR5 Sale 173 Aug. 1/191 Aug. 26147\% Jan. 16,191 Aug. 26 
Baltimore & Oho... 22. 100 191,800 1,159,980'| 79% Sale 7H Sale sO) Sale 7¢ Aug 1} 82% Aug. 19'| 71 Mar. 30; 84% Mar. 6 
oT, ass 100 3,500 45.401 65 Sale 65% 66%) 65% Sal 65% Aug. 4| 66'4 Aug. 27|| 62% Apr. 3) 66% Jap 6 
Bangor & Aroostook. ____50 32,300 89,000) 39% Sale 10 *4 Sale 141; Sale 19%% Aug. 4| 45% Aug. 14)| 35% Mar. 23) 45% Aug. 14 
ae 100 500 2,200); 88 954%4|' 56% 92%! 92% 94 92'¢ Aug. 3) 93 Aug. zs | 89 June 22) 94% Jan. 5 
Bkin-Manhat tr ctfs__no par 62,200 923,100'| 37% Sale 52%, Sale 53% Sale 44 Ang. 18) 55 Aug. 24|| 35% Jan. 5| 55% July 20 
Trust ctfs pref___..no par 4.300 1§,300'| 72% Sale S05, Sale wi) Sale 78% Aug. 11] 80% Aug. 1|| 72% Jan. 2) 82 July 28 
Buffalo Koch & Pitts___.100 RAL ® 756!| 64 70 &5 Sale %() am 6} 79 Aug. 24) 86 Aug 11°48 Apr. 2) 92% May 2 
a= 100 65 3,311); 87% 92 GS 100 G5 100 «| OS Aug. 3.100 Aug. 11) 86 Apr. 9100 July 31 
Buffalo & Susqueh oben 100 : t ee 70 &2%441 75 77 84% Jan. 8105 Jan. 15 
Preferred <a 500 = 184% §2%) 49 52 50% July 28) 52% Feb. 16 
Canadian Pacific... __ 100 16,300 273,088 150 Sale 141% Sale |14434 145 141% Aug. S/146% Auge. 17/|/136% Mar. 30)152% Jan. 8 
Canada Southern__..... 1c0 15 638!) 56 sf | 56% PF 5734 Aug. 27| 57% Aug. 27|| 56 Jan. 1) 59 May 14 
Centra! RR of N J_..--- 100 4.800) 29 217 )\|293 Sale |2k1 Sale 280 290 (279 Aug 1305 Aug. 18|/\265 Mar. 30/321 Jan. 8 
Chesapeake & Ohio__...100 311.100 770.100, 95% Sale 94% Sale 103% Sale 94% Aug. 1/106 Aug. 24\| 89% Mar. 30\|106% Aug. 24 
Certificates aaa 100 900 900 .|| 93% Sale iif 93% Aug. 11105% Aug. 24) 93'% Aug. 1'105% Aug. 24 
 ,, see 100 +.700 18.200, 107% Sale 10S 110 11] 112 110 Aug. 4/112 Aug. 25'105% Apr. 14,112% Aug. 25 
Chicago & Alton_..._ __- 100 25.709 187 200 8% Sale 1%4 Sale 6 Sal 4%, Aug. 1 44 Aug. 25 3% Apr. 24) 10% Feb. 9 
Preferred - _100 15 S00 141,307|| 15% Sale RIK BIZ) 12 ile Aug 41 13 Aug. 25 5% Apr. 23) 19% Feb. 21 
Chic & East I!] RR (new)100 2.700 64,600)| 35% Sale 34 37 $6 Sale 45 Agu. 17| 38'4 Aug. 25|| 29% Mar. 30) 37% July 13 
Preferred (new)_____..100 7 SOU 71,200)| 56% Sale 15 17 17 19 15 Aug. 6) 51% Au 25}; 40 Mar. 30) 57% Jan. 2 
Chicago Great Western__100 16.300 527.900 9 Sale 11 Sale 124 Sale 1] Aug. 6) 13 Au 1s 9 Jan 2} 15 Feb. 7 
a eee 100 99.900 732,.300|| 27 = Sale 21 « Sale 2648 Aug. 6| 28% Aug. 18|| 19% Mar.30) 32% Feb. 6 
Chic Milw & St Paul____100 49 500 1.473.600 15% Sale s S14 R148 7% Aug. 24 5 Aug ; 34 Apr. 20) 16% Jan. 7 
Preferred _ - .100 70.500) 2.168.520)) 27 Sale 15% Salk 15 Sal 13%% Aue. 20) 16 Aug. 29 7 Apr. 20, 28% Jan. 7 
Chicago & North “West __100 95,400 839 400)! 71 Sale 6614 Sale 67 Sal 5% Aug 5| 69% Aug. 18)| 47 Apr. 14| 75% Jan. 12 
eee 100 SON) 23.000 111% Sale 108 115 110 112% /109 Aug. 13/111% Aug. 28||101% Apr. 14/117. Mar. 5 
Chic Rock Is! & Pac__-_- 100 230,800 1.671.909|| 44% Salk 46 Sale 48 Sale 15 Aug 6| 51% Aug. 25|)| 40% Mar. 30) 54% Mar. 3 
‘ % preferred......... 104 3,000 41.40 93 Sale 96% 96%) 964% 97%! 95% Aug. 8| 97'4 Aug. 20)| 92 Jan. 2) 99% Feb. 21 
5 oe 100 3,100 52.000)| 83 Sale 8444 8514| 86 Sale R41; Aug. 6) 86% Aug. 19)| 82 Mar. 30| 89% Mar. 3 
chic St P Minn & Om___100 1,500 13.700) 53 ale 14° «= s«46G 44. 4& 45 Aug. 12! 46'4 Aug. 18!) 33% Apr. 22) 59% Jan. 13 
Certificates - ~~. 100 100 aa = 13 48 45 <Aug.12; 45 Aug. 12)) 45 Aug. 12, 45 Aug. 12 
>, eae 100 400 14.700), 914% 94 4 OF 93 9 95 Aug. 21) 99 Aug. 5|| 73% Apr. 21/108 Jan. 13 
Pref certificates. ___-- | | eed 93 07 93 O8 92 July 29| 92 July 29 
Ge) @s & Oe BO. .2ena0 100 300 4.245 |141 148 145 160 150 160 145 Aug. 6/150 Aug. 10'140 May 20164% Feb. il 
Cleveland & Pittsburgh--_.50 566'| 69% 70%! 70 69% 79% 70 #= Apr. 30, 71% Apr. 11 
Colorado & Southern... .100 18,100 112.600), 45 Sale 57144 584%! 68% Sale 57% Aug 3} 68%¢4 Aug. 3 44% Jan. 6 68% Aug. 31 
BOG SRGENTOG. occccunc 100 4090) 6.151) 61 Sale 62 6 63 64 6214 Aug. 14; 63 Aug. 28 60 Mar. 26) 64% June 16 
SR 100 200 4.200 6 57 57 60 60 6 60 Aug. 24) 62% Aug. 27\|| 54 Jan. 21| 62% Aug. 27 
3 7 ——==aee 100 : 300) 8&9 Sale an at) RH Feb. 10 89 Jan. 2 
Delaware & Hudson... 100 10,600 177.750 137% Sale 14614 148 144 ile (144% Aug. 31/151 Aug. 18°.1334% Mar.30155 Apr. 6 
Del Lack & Western____.50 22.700 176.900 144 Sale 137 137 140 Sale (137 Aug. 10)145 Aug. 18 125 Mar.30147% June 8 
Denver Rio Gr & W pref. 159 5,200 101.000 42% Sale 39% 39%) 44% Sale 38% Aug. 12) 46 Aug. 19 35 July 3: 60 Jan. 12 
Detroit & Mackinac_--.-__100 E 200° 51 io 419 40 Pi) Speyer 40 June 2 5il Jan 20 
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STOCKS 


N. Y.STOCK EXCHANGE 





Par 
Duluth SS & Atlantic 100 
Preferred . - 100 
Erie. 100 
Certificates _- : 100 
First preferred 100 
Ist pref certificates 100 
Second a . 100 
Erie & Pit! rh 
Great Northern pref____100 


Iron ore properties.no par 


Gulf Mobile & Northern. 100 


Preferred 100 
Havana Ry Ei! tt & Pow_100 
Hocking Valley _- - 100 
Hudson & Mar hattan 100 

Preterred 100 
Iinois Central 100 

6% pref series A__. 100 

Leased line stock lOO 

RR sec stock ctfs L Ow 
Interboro K pid Transit. 100 
Int Rys of Cent Amer 100) 

Preferred . — 110 
Kansas City Southern __-100 

Preferred ____- Ps 109 
Lehigh Valley_. hu 
Louisville & Nashville___100 
Manhattan Ry guar 100 

Mod guar__.__.. 100 
Market Street Ry 100 

Preferred i 100 

Prior preferred : 100 

Second preferred... _100 
Michican Centr ] }f 


Minneapolis & St Louis. _100 
Minn St Pau] & 8 8 M__106 


Preferred 100 
Leased ling 1 
Mo Kan & Texas Co__no par 
Preferred 100 
Missouri Pacific com 100 
Preferred a ae 
Morris & Essex 50 


Nashy Chatt & St Louls_100 
Nat Rys Mex Ist pref___100 


Second preferred 100 
New Or! Texas & Mexico.100 
New York Central 100 
N Y Chicago & St Louis_10 

Certificates —_ 100 

Preferred 100) 


WY Lack & Western___100) 
N YN H & Hartferd___100 
N Y Ontario & Western_100 
N Y Rys partic ctfs__no par| 

Pref trust certifs___no par\| 
New York State Rys_-__. {0 

Preferred 100) 


Norfolk Southern. ______ 100 
Norfolk & Western... ~~~ 100) 
Preferred _ . ——— 
Northern Central = 50} 
Northern Pacific._..___ 190) 
Pacific Coast- ----100) 
First preferred 100} 
Second preferred ---- - 100} 
Pennsylvania..........-! 50) 
Peoria & Fastern__._._.100) 
Pere Marquette eS 
Certificates _.........100 
Prior preferred 100) 
Prior pref certificates —_ _ 100) 
Preterred _ 100 


Pitts Ft W & Chicago__100 
Pitts Ft Wayne & Cnhicpf 100 
Pittsb & West Virginia__100 


Reading Company. --.-_-- 50 
First preferred_____-. 50 
Sec ond preferred ____..50 
Rights... - ce icaeted 

oy pe RR pref__.____100 

Bt Louis-San Francisco. _ 100 
Preferred A ee 

St Louis Southwest____- 100 
0 Sas 100 

Seaboard Air Line_____- 160 
. . >_> =e 100 

Southern Pacific Co____. 100 

Southern Railway—.._—- 100 
SS a eaGe 100 

Texas & Pacific._._.___- 106 

Third Avenue .100 


Twin City pages Transit .100 


Preferred - 100) 
Union Pacific.......... 100 
Preferred _ _ _- 100 
United Rys Investment_100 
Preferred _ _ _- 100 
Vicks Shreve & Pac poet 100 
Virginia Ry & Power____100 
i (as ae 100 
Preferred A________.- 190 
Proferred B.......... 100 
Western Maryland SW 
Second > a a 100 
Western Pacific___.____100 
P referred Rikenee 100 
a joie 100 
Preferred new... ..___100 
West Venn Co_______no par 
7% preferred _ __ ..-100 
Wheeling & LE Ry. ci 
Preferred _ — 100 


Industrial and Miscell. 
Abitibi Power & P___no par 


Adams Express_________100 
Advance Rumely_..____100 

Preferred - —— 
Air Reduction Inc____no par 
Ajax Rubber Inc -no par 
Ahumada Lead_. 1 
Alaska Juneau Gold Min_10 
All American Cables____100 
Allied Chem & mye. _no par 

Preferred _ . SS 
Allis Chalmers Mfg. .100 

Preferred . — 100 


Amer Agricul] Chemical. _100 


Preferred ’ = 100 
American Bank Note____5¢ 
Preferred _ .__- ee 
American Beet Sugar___100 
Preferred - ..-100 


Amer Bosch Magneto_no par 
Am Brake Shoe & F__no par 


,. aaa 100 
American Can_...._....100 
Preferred _ _ sn ecanenee 


l. 


14] 
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STOCKS 
N. ¥. STOCK EXCHANGE 


SALES TO SEPT. PRICES IN AUGUST. 1 RANGE SINCE JAN. 1. 

















Par| 

- ~ ges & Fdry new no par| 
Se 00! 

Pam ry, Chain wi_..__. 25) 
American Chicle_____ no par| 
aegis 100 
Certificates _..____ no par} 
Prior preferred_____ no par 
Amer Druggists’ Synd___10 
American Express______ 100} 
Am Foreign & Power_no par| 
Preferred ---no par 


Am For Pr ctfs 25% pd in_ 
Amer Hide & Leather___100 


..... aes 100 
American Ice _-...___.__ 100 
. , SPR apes 100 


Amer Internat Corp__no par 
Am La France Fire Eng__10 


I 100 
American Linseed_____. 100 
.., aaa -100 


Am Locomotive new__no par 


i... eee 100 
American Metal_____ no par| 
a eee 100 


American Piano pref__- -100 
American Radiator ong 
Amer Railways Express_100 


Amer Republics______no par 
American Safety Razor__100 
Am Ship & Comm _no par 
Amer Smeit & Refin____. 100 
aaa 100 
American Snuff_______. 100 
Preferred _......... .100 
dries ctfs newn ypar 
Cc... =e 100 
American Sugar Refin.__109 
Preferred _ - 100 


Am Sumatra Tobacco. __100 


Preferred _ 100! 


Am Teleg & Cable 100 


Amer Teleph & Teleg___ 100) 


American Tobacco. ______50 
ho eee 50 
Preferred - . ..-- -100 

Amer T'ype Foundries___100 
Preferred _ _- 100 

Amer Wat Works & Elec 20 
First preferred (7%)-..100 
Partic pref (6%)... 100 

Am Wholesale pref__..__100u 

American Woolen_____ 100 
ra 100 


Am Writing Paper rref_100 
Preferred certificates 100 


Amer Zinc, Lead & Sm___25 
DOM Ce 25 
Anaconda Copper. 50 
Archer Daniels Mid_.no par 
I 100 
Armour (Del) pref- 109 


Armour of Illinois Class A_25 
Arnold Constable v tc.no par 
Certificates ......-<.«<-.- 
EE i en ona no par 

Preferred 00 
Art Meta! Construction__10 
Associated DryGdsnewno par 

lst preferred. 100 

2d preferred.........100 
Associated Oil 25 
Atl Gulf & W ISS Lines_100 


Preferred ____ ~~ ...100 
Rights 
Atlantic Refining~— ‘ 100 
Preferred ‘ 100 
Atlas Powder, new_._no par 
Preferred _ . acme 
Atlas Tack Corp. no par 
Austin, Nichols & Co_no par 
Preferred ~~ 109 
Auto Knit Hosiery...no par 
Auto Sales_- Se ee 50 
Preferred ~ so 
Baldwin Locomotive. -___100 
Preferred - - thd teen 
Barnet Leather___.-_- no par 
Preferred... .-.-- _100 
Barnsdall Corp, Class A__25 
ER ark 
Bayuk Bros..... - _no par 
Preferred__.........- 1On 
Beech-Nut Packing. ___- 20 
Preferred B__.--- 100 
selding Brothers no par 
Bethlehem Stee] Corp 109 
7% preferred _ se 
Cum conv 8% pref... .100 
Booth Fisheries —_--_- no par 
Ot OPeterred.....<<o<cen« 100 
Rotany Cons Mills A_-_---! 50 
British Empire Steel____100 
SG BERGE cncadsans 100 
2d preferred. ss 
Brooklyn Edison, “Inc. __100 
Brooklyn Union Gas_-- no par 
Brown Shoe, Inc.......- 190 
[Sea 100 


Briggs Manufacturing no par 
Brunswick -Balke-Coll_no par 
Brunsw'k Term & Ry Sec 100 
Burns Brothers----- no pa 
., aa 100 
Prior preferred 100 
New Class B com_-_no par 
Burro’s Add Mach..-_no par 
Bush Terminal Co, new}- 
NE 
Bush Term Bldgs, pref_.100 
Butte Copper & SS 
OE 
Butte & Sup “Mining____.10 
Caddo Cent Oil & Ref.no par 
Calif Packing Corp..no par 


California Petroleum... 25 
Preferred - 1 
Callahan Zinc-Lead_____.10 


Calumet & Arizona Mg - 10 
Calumet & Hecla 25 
Case (J 1) Thresh Mach_100 


0 a 100 
Central Leather_......- 190 
OW aa 100 
Century Ribbon Mills.no par 
PROE a6scahentrene 100 


Cerro de Pasco C op. -- no par 
Certain-Teed Prod_..no par 
lst preferred __-----.-- 00 


_~ 
1 


_ 


aN 
Karo es 
pe wep 


Ono 


— 


PN 


os 


i ed i Derk ll | 
& 


<=) 
Oe OD 


| 
» | Lowest. Highest. Lowest. Highest. 
| | } 
Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
Sale |1004g Aug. 1|107% Aug. 28)| 97% Apr. 27/1114 May 8 
274% \126% Aug. 5 128 * Aug. 120% Apr. 2)128 July 28 
2344| 23% Aug. 14] 2334 Aug. 8 225% Apr. 2} 27 Feb. 4 
44 | 43% Aug. 29) 48% Aug. 14|| 37. Jan. 27| 62 Apr. 18 
— - 5-3 ---|| 94 Jan. 5/109 June 3 
45 | 4314 Aug. 29) ¢ Aug. 8|| 37_ Jan. 7| 5834 Apr. 18 
-| 90 Aug. 5] a * “Aug. 5|| 89% July 7} 92 July 8 
Sale 5 Aug. 19] Aug. 17 5 Aug. 19| 6% Jan. 22 
Sale |133 Aug. 3 14405 Aug. 20/125 Apr. 27|166 Jan. 2 
Sale | 39% Aug. 1| 46 Aug. 7|| 27% Apr. 7| 47 June 17 
Sale | 90% Aug. 11) 91% Aug. 26/| 87 Jan. 6! 94 Feb. 19 
134 [130 Aug. 17/134 Aug. 7//114% Apr. 7|135 June 17 
11 10 Aug. 14) 11% Aug. 26)) 8% Mar.31| 14 Jan. 14 
63 614% Aug. 20) 65%4 Aug. 61] 59 Mar.31) 75% Jan. 14 
Sale |115% Aug. 15/124 Aug. 24/| 83 Mar.18|124 Aug. 24 
Sale 82 Aug. 21); 84% Aug. 4!'| 744% Mar. 17| 86 July 9 
Sale 34% Aug. 17| 404% Aug. 29.| 32% Mar. 30) 41 Feb. 5 
Sale | 12% Aug. 3! 13% Aug. 21 | 11% Jan. 2) 14 Jan. 15 
97 al ; .-|' 95% Feb. 27/100 June 11 
Sale 28 Aug. 5) 35% Aug. 11|| 20 Mar. 25) 35% Aug. 11 
Sale | 72 Aug. 5] 81% Aug. 14|| 53 Jan. 2) 81% Aug. 14 
Sale |109\% Aug. 6116% Aug. 18))104% Jan. 5/144% Mar. 6 
118 (115 Aug. 14/119 Aug. 5/115 Aug. 14/124 Feb. 16 
Sale 49% Aug. 13) 54 Aug. 24|| 45% Mar, 30) 54 Aug. 24 
117 44/1145 Aug. 7/115 Aug. 10)/111 Mar. 30/1164 Jan. 8 
93 4 > || 914% May 28) 96 July 9 
s Sale |104 Aug. 17\11214 Aug. 21|| 89% Jan. 3/113% July 27 
77%| 77 Aug. 3) 77% Aug. 19|| 76% May 13) 84 Jan. 13 
61 58 Aug. 20) 625% Aug. 5|| 48 Jan. 8) 76 June 12 
Sale 59 «6 Aug. 12| 6514 Aug. 1)| 36% Jan. 2/| 68 £=July 27 
6 Sale 6% Aug. 25) 7% Aug. 3 5% July 7| 14% Feb. 28 
g Sale 1103 Aug. 11112% Aug. 21!| 90% Mar. 30/112% Ang. 21 
112%1109 Aug. 13/112 Aug. 28/105% Jan. 5/112 Aug. 28 
146 (145 Aug. 14/145% Aug. 6)|1388\% Apr. 22)150% Feb. 19 
4 100%! 9944 Aug. 17,100 Aug. 25] 9844 Mar. 2)102 June 10 
. Sale | 38 Aug. 1| 40% Aug. 25'| 37% June 11) 40% July 20 
Sale |110% Aug. 24/112 Aug. 15 |108 Jan. 7|112 Apr. 18 
Sale | 64% Aug. 13} 695% Aug. 4'| 47% Jan. 16| 71% Apr. 14 
Sale 98% Aug. 6100 Aug. 26 911¢ Jan. 16/1014 Feb. 28 
Sale | 9 Aug. 1| 11% Aug. 18/ 6 May 6) 24% Feb. 14 
85'¢ 76 Aug. 6| 7944 Aug. 8! 28 Apr. 27| 864% May 28 
41 40 Aug. 11} 40% Aug 28 | 37% June 1| 47 Feb. 25 
1, Sale [137% Aug. 1)140% Aug. 18/130% Jan. 2)144% June 18 
s Sale 96% Aug. 12) 991% Aug. & | 85 Feb. 17) 99% July 21 
s Sale | 96% Aug. 11! 98% Aug. 8| 84% Feb. 17] 98% July 20 
Sale (106 Aug. 12/107 Aug. 1/|104% Jan. 5/108 June 
114% 115 Aug. 20)117% Aug. 10/103 Apr. 22/124 June 25 
109 |107% Aug. 7/1074 Aug. 7/105% May 2/110 Jan. 8 
Sale | 59% Aug. 28! 66% Aug. 5 |§34% Jan. 13) 68% July 21 
9814 974 Aug. 6| 99 Aug. 25) 97% Aug. 6/103. Feb. 18 
105% Aug. 5/105% Aug. 5] 95% Jan. 2)110% July 21 
100 Os Aug. 11} 98 Aug. 11! 96 Jan. 8100 July 27 
Sale 38% Aug. 25) 42 Aug. 4] 34% May 6) 64% Jan. 6 
, Sale 8314 Aug. 1| 89% Aug. 19} 6914 May 6) 96% Jan. 20 
Sale 2 Aug. 31] 2% Aug. 6] 2°” Aug. 31} 7% Jan. 3 
3 1 Aug. 12} 1% Aug. 5]|- 1 Aug. 12) 4 Jan. 2 
s 7% Aug. 14) &% Aug 29) 7 May 12) 12% Jan. 9 
30 | 27% Aug. 6] 33% Aug. 22|)| 94% May 1/ 39 Jan. 9 
Sale | 41 Aug. 1] 43% Aug. 24| 35 Apr. 21/48 Jan. 3 
Sale | 36% Aug. 29) 37% Aug. 10] 94° Jan. 7| 38% July 20 
98%| 97 Aug. 3/98 Aug. 11!| 991% Jan. 5| 98% June 10 
954! 954% Aug. 6) 97 Aug 7\| 00% Mar. 31) 984 July 17 
Sale 22 Aug. 17; 24% Aug. 6] 920 Mar. 19| 24% July 21 
Sale 9% Aug. 24) 1244 Aug. | g Jan. 5] 12% Jan. 28 
11%) 11 Aug. 21| 11% Aug. 21] 47 Aug. 21| 11% Aug. 21 
44 42\% Aug. 3) 45% Aug. 8! 39 June 19) 45% Aug. § 
103. |101% Aug. 20:103% Aug. 6'|19114 Aug. 20/103% May 19 
17%! 15% Aug. 25) 17% Aug. 27|| 15° Jan. | 17% Aug. 27 
(Sale | 4614 Aug. 17| 53° Aug. 1] 4g1¢ Aug. 17| 55% July 3 
97 951, Aug. 26/ 98 Aug. 13] q4 ° Jan. 7/100 June 16 
107 (105 Aug. 211107 Aug. 5)49, Jan. 2/108% Feb. 
Sale | 35% Aug. 18) 19 Aug. 3] 39 Mar. 30) 41% June 15 
Sale i8\4 Aug. 1) 59% Aug. 28) 99 Jan. 5) 59% Aug. 28 
% Sale 50 Aug. 6)! 55 Aug. 29) 3 Jan 5| 55 Aug. 29 
« Sale 4A Aug. 27| 6% Aug. 28/ 4 Aug. 27| 6% Aug. 27 
s 100%!) 96% Aug. 12/112 Aug. 4/| g§u% Jan. 2/117% Feb. 45 
117 114% Aug. 12)116 Aug. 29/1434 Jan. 6117% June 8 
52 50 = Aug. 21! 51 Aug. 26/45 June 5), 5244 Feb. 24 
5 94 Q? Aug. 13) 92 Aug. 13] 92 Jan. 14) 94 Jan. 9 
6 Sal 9% Aug. 12 2 Aug. 27 9% Feb. 16) 13 Apr. 28 
Sale 24% Aug. 3| 2944 Aug. 29] 99° July 6, 32% Jan. 12 
Sale | 89 Aug. 7/95 Aug. 15| g7% Jan. 27; 95 Aug. 15 
1% 1% Aug. 19 l Aug. 10 114 Aug. 19° 4% May 14 
5 4 Mar.10 4% Feb. 10 
16 13 Apr. 15 164% Feb. 3 
Sale 110% Aug. 61187 Aug. 27 |197 Mar. 30 146 Feb. 26 
109'4 107 Aug. 7)108 Aug. 14 \,}97 Aug. 7116% Jan. 31 
10%! 38 Aug. 24) 38 Aug. 24/ 95 Jan. 5 49% Mar. 4 
102 \% 02% Jan. 26 99 July 10 
Sale 18% Aug. 12) 22 Aug. 21) 3x37 Aug. 12 30 Mar. 3 
17 16 Aug. 18 17 Aug. 21/ 16 Aug. 18 23 Feb. 6 
3914 49% Au 11,40 Aug. 25) a9 Apr. 28 53% Feb. 14 
99 ar Aug 2 OF Aug. 3] of Apr. 25 98% Feb. 16 
Sale hs Aug ] 77 4 Aug. 26 60 Mar. 23 77% Aug. 26 
114% Aug. 26114% Aug. 26 11424 Aug. 26115 July 16 
Sal 7% Aug. 26) 39% Aug. 13) 2717 Aug. 26, 39/4 Aug. 13 
Sale 10'4 Aug. 3 42 Aug d| Q7 June 5) 53% Jan. 13 
98 | 94% Aug. 10) 9744 Aug. 2)| qgy June 1 102 Jan. 31 
116 =|112 Aug. 13\115'% Aug. 28) 499°" Mar. 18,116 Feb. 9 
Sale 1% Aug. 1) 6'¢ Aug. 29) gy May 4) 7 Jan. 10 
0 4614 Aug. 5) 43 Aug. 24| 95° June 3 43 Aug. 24 
43 410% Aug. 26) 444% Aug. 7! 49% Aug. 26 46 July 21 
a 2% Aug. 7 $ Aug. 10 1% May 4. 3% Jan. 26 
40) 24 Aug. 5| 30% Aug. 10) 99 ~ July 20 33% Feb. 25 
& 7 Aug. 22) 10 Aug. §&| 4% July 15 11% Feb. 24 
138 136 Aug. 14/139'4 Aug. 24 199% Jan. 2 140% May 22 
Sale &5 Aug. 31) 89% Aug. 5/| 75, Feb. 17, 91% May 22 
Sale 108 Aug. 5134% Aug. 31)) @4t4 Mar. 31134% Aug. 31 
Sale 107 Aug. 27.107 Aug. 31) 96 Mar. 251074 Aug. 31 
Sale 3 Aug. 11| 39. Aug. 3!) aga Mar. 17| 444% May 25 
Sale 27% Aug. 12) 30% Aug. 31|! 94 ~ June 25) 49% Jan. 2) 
Sale : Aug. | 8% Aug. 10 2 Feb. 17 8*, Aug. 10 
104 9 Aug. 6105 Aug. 20| goy Feb. 11109% May 9 
Q4 G3 Aug. 29) 93 Aug. 20) a} % July 15 97% Apr. 16 
117% 114 Aug. 11/114 Aug. 11/333°° Jan. 9117 Jan. 22 
. 9 ug 6 ” Aug () 17 Mar. 31) 30 June 6 
Sale q Aug 96 Aug. 7)| @5 Jan. 3 96% Aug. 7 
Sa] 17 Au 21; 18% Aug. 3!) 14% June 4 19% June 15 
8554 84% Aug. 22) 88 Aug l gn May 14 89% June 20 
100% Aug. 21/102 Aug. 17 | 98% Jan. 6102 Aug. 17 
6'4 5% Aug ; 6% Aug. 8 4 Mar. 31 8% Jan. 2 
Sale 18 Aug. 20) 19'% Aug 4/| 17 May 13) 28% Jan. 3 
Sale 10% Aug. 17} 11 Aug. 21 6% May 5 24% Jan. Q 
, Aug. 10 s Aug. 4 M4 Apr. 25 2% Jan. 12 
Sale (112% Aug. 13/132 Aug. 211004 Jan. 27 132'4 Aug. 21 
Sale 25\% Aug. 27| 284% Aug. 7|| 23% Jan 2| 32% Mar. 7 
190 Jan. 2123 May 22 
; 2% Aug. 4 3% Aug. 20 2% May 8 4% Feb. 19 
51 49 Aug. 5) 52 Aug. 24 45 Apr. 22, 5 Jan. 7 
Sale 14% Aug. 3) 15% Aug. 28) 12% May 26) 18% Jan. § 
Sale 43 Aug. 1/49 Aug. 10! 24 Mar.18| 49 Aug. 10 
86%, 85 Aug. 26 89 Aug. 10) 60 Mar.11) 89 Aug. 10 
Sale 17% Aug 28) 19% Aug. 5)|| 14% Mar. 28) 21% Feb. 7 
Sale 59 Aug. 12) 64% Aug. 5)|| 494% Mar. 24| 66 Feb. 7 
32%) 31 Aug. 26 33% Aug. 18) 31 Aug. 26) 47% Mar. 7 
Q7 97% Aug. 10) 97% Aug. 10| 94% June 23) 98% Jan. 14 
Sale 51% Aug. 11) 54% Aug. 22|| 43% Mar. 24! 65% Jan. 2 
Sale 52% Aug. 24) 55% Aug. 4/|| 40% Mar. 24! 55% Aug. 4 
119 98 Aug. 3'103 Aug. 28'' 89% Jan. 28103 Aug. 28 
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STOCKS 


N. Y. STOCK EXCHANGE 


| SALES TO ; 


7.1. 





Since 


1 


Price about 
Jan. 2 
1925. 


PR 


, AUGUS 


RANGE SINCE JAN. 1. 





Au 


Lowest. 


Highest. 


Highest. 





Par} 
Certain-Teed A roa? 2d pf_100) 
Chandler M C (The)no par| 


Chic Peoumatic Tool. a 100 
Chicaye Yellow Cab__no par 
Childs Co _no var 
Chile Coppe iss achat aca aat eam 25 
Chino Copper aad 5 
Cc hrysler C orp ctfs .n0 par 

Preferred no par 
Cluett, Peabody & Co__.100 

Preferred - - Ss 
Ooca Cola . .70 par 

Preferred _ 100 
Colorado F uel & Iron - 100 

Preferred 00 
Columbia Gas & Elec.no par 

Preferred 100 
Columbian Carbon no par 
Com Inv Trust _no par 
Commercial Sotv A no par 

, = mo pat 
Congoleum Co new no par 
Conley Tin Foilstpd_.no par 
Consolidated Cigar...no par 

Preferred ‘ 100 
Consol Distributors. _no par 
Consolidated Gas no par 
Conso! Textile no par 
Continental! Can Inc pref 100 
Continental Can mo par 
Continental Insurance__-.25 
Continental Motors. no par 
Corn Prod Refg pref_...100 

New w i wkd aha 25 
Coty, Inc no par 
Crex Carpet -100 
Crucible Steel of Amer__100 

Preferred — SS 
Ouba Cane Sugar___.no par 

Preferred ~ - as a 
Ouban American Sugar___19 

Preferred - _— 
Cuban Domin Sugar_-_no par 

Preferred _ - ...100 
Oudahy Packing- ---- 100 
Oushmans Sons .no par 
Cuyamel Fruit no par 


Daniel Boone Wool Mills.25 
Davison Chem v t c__no par 
DeBeers Cons Mines_no par 
Deere & Co pref ae 
Detroit. Edison _ - _.100 
Dodge Bros, Class A _no par 
Pref temp certifs._..no par 
Dome Mines Ltd no par 
Douglas Pectin no par 
Duquesne Light Ist pref- 100 
Durham Hosiery 
Preferred _ - = eguied 100 
Eastman Kodak no par| 
Eaton Axle & Spring__no par| 
E I du Pont de Nem & Col00 
6% cumul pref re 
E lec P ow & L At pf 40% pdwi 
TROOREOS .. sacusneceas 
Full paid Ww | 
Preferred certificates. “ 
Elec Storage Battery no par 


Elk Horn Coal Corp. -_-.---50 
Preferred _ 50 
Emerson-Brantingham - -100 
PROOTOG 2 «cccenece 100 
Endicott-Johnson -_--- 50 
Preferred 100 


Essex Cotton Mills Ist pf 100 
Exchange Buffet Corp.no par 


Fairbanks Co (The 25 
Fairbanks Morse no par 
Preferred 100 
Fam Players-Lasky..no par 
Preferred _ - 100 


Full paid receipts no par 
Federal Light & ‘'racnew 15 


Preferred ~ 100 
Federal Min & Smelt_...100 
Preferred . . 100 


Fidelity Phenix Fire Ins 4 
Fifth Avenue Bus no par 
First Nat Pict, Ist pref._100 


Fisher Body Corp, New »5 
Fisher Body Ohio pref L100 
Fisk Rubber no par 
First preferred 100 
Fleischmann Co ni Ld 
Foundation Co no par 
Franklin Simon pref 100 
Freeport Texas Co no par 
Gabriel Snubber A no par 
Gardner Motor no par 
Gen Amer Tank Car 100 
7% preferred _- _...100 
Genera! Asphalt ..-100 
Preferred _ ees 
Gen Baking Co no par 
General Cigar Inc — 
Preferred - - ocohou 
Debenture pref (7 %)_.100 
Genera! Electric 100 
Special when issued __-..10 
Gen Motors Corp new no par 
Preferred . . _. saskue 
6% debenture stock... 100 
Pre‘erred 7% new 100 
Gen Outdoor Adv A__no pa 
Trust certificates no par 
Geneial Petroleum 25 
General Railway Signal. .100 
Preferred _ - 100 
General Refractories. _no par 
Gimbel Brothers. no par 
Preferred - . 100 
Ginter Co ...-n0 par 
Glidden & Co_____._..no par 
Rights ._- 
Gold Dust certifs no par 
Goodrich (B F)__... no par 
Preferred - _100 


Goodyear Tire pr pt w i__100 
Preferred _ _ . ca, 
Granby Cons M 8 & P. -109 
Great Western Sugar_-___- 
Great Western Sugar pref] 00) 
Greene Cananea Copper-100) 
Guantanamo Sugar---_no par| 
Gulf States Steel__... .. 100) 
Hanna Ist preferred - -... 100} 
Hartman Corporation. __100 


Hayes Wheel____.__- no par| 
lll eres 100) 
Helme (G Ww) ws i teen eealcthith 25) 
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300 
sO) 
100 
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500 
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300 
SOG 
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O00 
OLS 
100 
400 


S00 


21%) 
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goo 
000 
500 
500 
x0) 


600 


200 
100 
200 
300 
900 
200 
700 
100 
200 
sO0) 
200 
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200 


4,400 
300 
3,100 


500 
SOO 
900 
300 
100 
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700 


9,100 


600 
500 


000 
300 
50 


3,800 
5.100 
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400 
500 
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5,400 
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5.800 
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700 


3.800 
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Jan. 
Feb 
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July 
Jan. 
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Jan. 


, Jan. 
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Jan. 
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June 
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STOCKS 
NAY. STOCK EXCHANGE| 


| SALES TO SEPT. 1. 





n 
Augus'. | 


Since 1] 
Jan. 1 


: 


as about | 
1925. | 


AUGUST. 


RANGE SINCE JAN. 1. 





Lowest. 


Highest. 


Highest. 





Par 
Hoe (R) & Co Class A_no par 
Homestake Mining 00} 
Household Products__no par| 
Houston Oil of Texas____100} 
Howe Sound_______- no par| 
Hudson Motor Car___no par 
Hupp Motor Car Corp_-__10)\ 
Hydraulic Steel pref ____100 
Indep Oil & Gas____- no par 
ladian Motocycle_...no par 


Indian Refining________- 10) 
Certificates __ _- 10 
a ane aac 100 

Ingersoll-Rand .______-_ 100 

Inland Steel__.____. no par 
.... ara 100 


Inspiration Cons Copper__20 
Internat Agricultural_no par 


Prior preferred _ _..100 
Int Business Machines no par 
Internat Cement_-_-_-_- no par 


Preferred 
Inter Combus Eng---_no par| 
Internat Harvester 100 

Preferred _ _ - - se 
Internat Mere Marine_-_.100 


,., Re 100 
International Nickel. ....25 
| a 100 
Internationa] Paper ---- 100) 
Preferred (6) .._..... 100 


| a | 
International Saljt__..__100} 
International Shoe_..no par} 


,.  .. —aaaeeaee 100} 
(|), A 100} 
Intertype Corp... _-- no par 
[ron Products Corp------ 10} 
Jewel Tea Inc........-.- 100 

ll. =a Se 100] 
Jones Bros Tea Inc___-_-. 100) 
Jones & Laugh Steel pref_ 100 
Jordan Motor Car____no par 


Kansas City Lt lst pf_no par 
Kansas & Gulf__._..---- 10 
Kayser (J) & Co new_no par 

First prete rred new_no par 


Kelly- -Springfie id Tire____25 
Preferred 6%-_------- 100 
Preferred 8%. .....-- 100 

Kelsey Wheel] Inc___....100 


Preferred - ee 
Kennecott C opper _.no par 
Keystone Tire & Rub_no par 


Kinney (G R)------- no par 
ow... ea -100 
Kresge (S S) Co____-.-_- 100 
Preterred.... -<<ccnce« 100 


chense. | 
14 


or 


900) 


Cie 


—_ 





Kresge Dept Stores__-.no par| 


= ane 00 
__.. fo epee ..-100) 
I ie aeeeneaal 5 

Oremerred.. ...<...«- 100} 
Laciede Gas (St Louis)__1006 

,. . ae 100 
Lee Rubber & Tire_.-no par' 
Lima Loco Works... _no par 


Liggett & Myers Tob pf- 100) 
New 


a 33 5| 
Loews Incorporated __no par 
Loft Incorporated__..no par 


Long Bell Lumber A ._no par} 
Loose- Wiles Bis tr ctfs__.100 
First preferred__-—-- 100 


34 preferred......... 100 
Lorillard (P) pref__..--- 100 
iN ii a an 25 
Louisiana Oj] no par 
Louisv Gas & E! A ctfs no par 
Ludlum Steel_- no par 
McCrory Stores, cl B_no par 
Preferred. ........- _— 
McIntyre Por Mines. .--- 
Mackay Companies- ---- 100 
Preferred — | 
Mack Truck Inc___--no par 
First paid ..no par 
Ist preferred. dammae Te 
2d preferred - -- -- 100 
ERE —— 
Macy - no par 
Preferred ____- ‘ 100 
Magma Copper .no par 


Mallinson(H R)& Co no par 


Preferred _ . i ...100 
Manati Sugar_._.__.....100 
a 10 


Manhattan Beach... 100 
Mauhattan El Supp--_no par 
Manhattan Shirt 


, 


Preferred - - - - ince 109 
Manila Electric Corp_no par 
Maracaibo Oil Expl_..no par 
Marland Oil _...no par 
Marlin-Rockwell_____no par 

tights _ 

Martin Parry Corp_..no par 
Mathieson Alkali Wks.no par 
Preferred - - fo ae 


Maxwell Mot W V cl Acertif 

B certificates. 
May Dept Stores is 

Preferred - 100 
Mergenthaler Linot ype- .100 
Metropol Edison pref_no par 
Metro-Goldwyn Pic pref 


=~ 


Mexican Petroleum ____100 
Mexican Seab'd Oil_..no ' 
Miami Copp 
Mid-Cont'! betrole m.no par 
=a 100 
Mid Be Saees OS calnleiGal 190 
( r ft) 
Mid! fem Steel Prod + pea 100 
Montana Power___.....100 
Preferred. ...........100 


Montgomery Ward & Co_10 
Moon Motor Car ..no par 
Mother Lede Coali__.no par 
Moto-Meter Class A-- 

Motor Wheel tem ctfs.no par 


Mullins Body_....--- no par 
PRGROITOG << .cccacce 100 
Munsingwear._....-.- no par 
Murray Body erfs_.. no par 
Nash Motors Co__-._- no par 
ED «cs sharnuacanetend 00 


National Acme stamped__10 
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¥ 


700 


‘900 
400 
5 700 


700 


,100 
,600 
3 700 
5.400 


TOO 


500 


200 
Q39 
200 
600 
900 


400 


700 


9.100 
2.000 


500} 


3.200) 
2600; 


700) 


500! 
600) 


700 
200 
100) 


100} 


.400} 
700) 


700! 


600 
200 


600 


590} 


5,900) 


300) 


7. | 
ou 810 


800 


3,400) 


800} 


3,600) 


200)| 


2 900 
000} 


5,800) 
3,300) 
800) 


100 


700) 


200) 


3,000 


100 


“100 


| 
200) 
100 


»200 
900 


300 


300 


800 
700 
N00 
100 
200 


200 
S00 
O00 
900) 
500 
900) 
1O0 
200 
200 
200 
20) 
190 
00 
100 


100 


1O0 


2,500 


510 
600 


200 
100 


fot) 


11.900 


TOO 


400 
S00 
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100 
FOO 
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3.800 
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100 
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800 
,100 
300 


.200 
.200 
800 
000 


800 | 
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8. Y. STOCK EXCHANGE 


SALES TO SEPT. 


1. 











Par 

National Biscuit __._-- 25) 
eee et 1 00] 
Natl Cloak & Suit___-_-- 100] 
Preferred _......-...- 100] 
Nat Dairy tem ctf____no par| 
National Dept Stores _no par) 
Preferred 19 0| 
Nat Distill Prod v t c_no par| 
Preferred __- no par| 
Nat Enamel & wap. -100) 
Preferred ____ - 100} 
National Lead. ae 100) 
Preferred = ~ 100] 
National Supply. . —_— 
Preferred -100) 


Nevada Consol] C op per. 
NewpN&H RyG ¢ E_- 100) 


Preferred 100) 
N Y Air Brake______no par| 
Class A no par) 
New York Canners___no par| 
Ist preferred ____.__..100 
New York Dock....-..-- 100) 
Preferred as ieee 
N Y Shipbuilding no par} 
N Y Steam Ist pref___no par 
Niagara Falls bow _.no par 
Preferred, new ___-.-.--.- 25) 


Rights | 
Niag Lockp & Ont Pow pf 100 
North Amer'n when iss___10 

Preferred : ints Gee 
Norwalk T & Rub_-. can 


Preferred ° vale’ 


Nunnally ©o (The). _.no par | 
Ontario Silver Mining. no par| 
Onyx Hosiery~ __.no par| 
Preferred ae . 100} 
Oppen'm, Coll & Co_no par 
Orpheum Circuit Inc... ~-1 
referred _ _ -. Se | 
Otis Elevator. - ee 
Preferred ......-. 190) 
Otis Steel_...-- .no par 
Preferred ‘ — 
Owens Bottle___. : 25) 
Preferred 100! 
Pacific Gas & Electric _.-100) 
Pacific Mail SS a) 
Pacific Oil no par 


Pacific Teleph & Teleg._ 100} 


Premerred... .cccceces 100) 
Peseta ..csccnecce cae 
Preferred 10n 
Paige Det Mot Car__no par 
Pan-Amer Pet & Tr___.._50 
Class B stock........-50) 
Rights - 


Panhan Prod & Ref__no par| 
Panhandle P & R, pref__ 100) 
Parish & Bing, stpd__no par 


Park & Tilford___.__no par 
Penick & Ford_.___- no par| 
Penn Coal & Coke_-_-. 50) 
Penn Edison, pref____no par| 
Penn-Seab Stvte no par 


People's Gas L & Coke__100 
Philadelphia Co (7 ~ aes .50| 


Philadelphia Co pref__-- -.50) 
Phila & Read © ct. _no par: 
Certificates — —. _no par} 
Phillips Jones Corp. - _.no par 
a, 100) 


Philip Morris & Co... .-.10 
Phillipe Petroleum no par’ 
Pheenix Hosiery 5\ 
Preferred _ _ “77160! 
Pierce-Arrow Mot O__no par| 
Preferred 100} 


Prior preferred __...no par| 
Pierce Oil Cerp........-. 25 
, .. ee 100 
Pierce Petroleum ._.no par} 
Pittsburgh Coal (of Pa)__100 
EES 100 
Pittsburgh Steel pref. 100 


Pitts Term Coal Rec eipts. 100 
Preferred 100 
Pittsburgh Utilities, pref..10 
Preferred certifs 10 

Preferred certifs, new~--- 


Porto Rico Am Tob____- 100 

Postum Cereal ___ __- no par 

Pressed Steel Car_...... OV 
| epee 100 

Producers & Ref Corp----! 50) 
 ): _ 

Pub Sery Corp of N J pf_100) 
Oo no par 
(. 1 TCR 100) 
Rights ~_._- 


Pub Serv E & G, pref. -7160) 
Pub Serv Elec Pow, ~ ie 0) 


Pullman Company -._-_.- 100) 
Punta Alegre Sugar___...50) 
Sa See 25 
8% pre , ae 100 
Radio Corp of Amer__no par 
Preferred - Se 
Railway Steel Spring... 100! 
 .. sere 100 
ee es 
Ray Consol Copper. __-.-__10) 
Reid Ice Cream__.__no par 
. , aaa 100) 
Reis (Robt) & Co____no par| 
Ist preferred___..__.- 00} 


Remington Typewriter __ 100! 
Ist preferred __- -100) 
Ist preferred series S__100| 


2d preferred_____ ..--100)} 
Replogle Steel_______no par) 
Republic Iron & Steel _ _ 100) 
eer 100) 


Reynolds Spring Co. _no par 
Reynolds (R J) Rob Cl B_25 


 preterred.....<..«.- 1( 00 
Rossia Insurance hace 25) 
nS Ss 
Royal Dutch CoN Y shs_ 100, 
St Joseph Lead_____..._.10) 
Savage Arms Corp____-_- 100 
Schu e Retail Stores_ao par) 
aS 
ee 
OO no par) 


Sears Roebuck & Co. 100} 
Shattuck Arizona Copper. 10) 
Shattuck (F G)_-_- no par! 





Since 
Ba 


Price about 
Jan. 2 
1925. 


PRICES IN AUGUST. 


| RANGE SINCE JAN. 1. 
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| {| 
STOCKS | SALES TO SEPT. 1. PRICES IN AUGUST. ! RANGE SINCE JAN. 1. 
* - Price about | | 
N. Y. STOCK EXCHANGE In Since Jan. | | 4 
| August. Jan. 2. | 1925. } Aug. 1. Aug. 31. Lowest. | Highest. Lowest. | Highest. 
Par| Shares Shares. Bid. Ask.| Bid. Ask. Bid. Ask. Sale Prices. Sale Prices. I] Sale Prices. Sale Prices. 

Shell Transport & Trad __ £2 5,600 28,200), 43 Sale 4114 42 | 40 41 10\4 Aug. 24) 41% Aug. 7)) 39% June 3) 45% Jan. 30 
Shell Union Oil_____- no par 106,600 2,436,580 22% Sale 23% Sale 22% Sale 21% Aug. 12) 24% Aug. 27|| 21% Aug. 12) 28% Feb. 4 
.. ... aaa 100 1,800 19,200!| 99% Sale ||102 103 |103 Sale /|102 * ‘Aug. 5.103% Aug. 20}; 99% Jan. 2/105% July 23 
Sherwin-W illiams pref___100 100 UU, eee 105% - 105. .----,105% Aug. 4/105% Aug. 41/104% June 23/106% Apr. 7 
Simms Petroleum_______- 10 39,200| 1,020,400); 23 Sale 23% Sale | 19% Sale 19’ Aug. 28) 23% Aug. 1]; 19% Aug. 28, 26% Jaa. 12 
Simmons Co_________ no par 18.600 277.250} 33 Sale 14% Sale i875 Sale 14 Aug. 1} 495% Aug. 7|| 314% Mar.17|] 49% Aug. 7 
lee 69 100 ft eA 100% - 103 -----|102'% Aug. 3/102% Aug. 3/|100% Jan. 7/103 Mar. 27 
Sinclair Con Oil Corp_no par 182,500! 1,378,670)! 17% Sale 205 Sale | 18% Sale 1S'o Avg. 28) 214 Aug. 3)|| 17 Jan. 6) 24% Feb. 2 
a ease 100 1,600 29,450|| 78% Sale 92 Sale 90 Sale S9 Aug. 14] 92 Aug. 1|| 78% Jan. 2| 94% Feb. 3 
_ “> Ticaeeaaris 25 19,409 1,208,300)! 245% Sale 24% Sale | 23 Sale 22h Aug. 26, 25% Aug. 3|| 21% Mar.30] 30% Feb. 3 
Sless-Sheffield Stl & I__100 20,200 196,420]| 82% Sale |101% Sale | 99 100 96 Aug. 13,104% Aug. 21|| 80% Mar. 30|107% July 21 
Preferred. _.........- 100 200 7,.400'| 95% Sale Ot 9S 97 99 977% Aug. 24) 98 Aug. 27|| 92 June 5)105% July 28 
So Porto Rico Sugar.___100 25,000 56.800!) 62 65 7134 Sale | 80 87 71% Aug. 1| 89% Aug. 7]| 62 Jan. 6) 89% Aug. 7 
| SRS as papeiaeataine 100 1,100 2.200); 9844 100 10154 104%4)108 110 104 Aug. 4)110% Aug. 12]! 99% Jan. 9/110% Aug. 12 
Spalding Ist pref____- 100 100 S00) 98% 100 97 =6101 96*4¢ 100 QS Aug. 28) 98 Aug. 28|| 95 May 2a) 9944 Apr. 28 
Gpear & Oo. ......«.«- no par 2.200 | ar 19 Sale 14% Sale 14% Aug. 31} 19 Aug. 1|]| 14% Aug. 31| 24 May 28 
| | amaapepaseaar es: 100 1.600 | gare Si Sale 79}% Sale 79 Aug. 31} 87 Aug 1|} 79% Aug. 31] 92 May 19 
ag aed Mfz Co..... _no par 152,600 702,900|| 177 Sale 174 Sale 0 Sale 29 Aug. 31) 33% Aug. 3|) 154% Feb. 17] 33% Aug. 3 
Preferred_______. _100 1.000 11.200') Q6 Q7 104 , Sale 104 46 105% 10 ‘ Aig 1106 Aug. 12]| 92 Apr. 1/108 July 10 
Standard Gas & Elec_no par 157,700 $91,400); 40% Sale 55 }q Salt 524 Sal 52%4 Aug. 31] 59% Aug. 3|) 40% Jan. 2| 59%4 Aug. 3 
Preferred _. 50 100 21.500 54 544) 53% 54%! 54 Aug. 14) 55% Aug. 28)| 50% Mar. 27] 55% Aug. 28 
tights ..... aor a ana 83,500 83.500 . . 1% Sale 1 Aug. 31 1% Aug. 15 1 Aug. 31) 1% Aug. 15 
Standard Milling._____- 100 2,600 55.950) 71% 72 75 «Sale 69 71 70 Aug. 27) 75 Aug. 1) 62 May 19} 80% June 18 
as a 100 100 2.850, 814% 86 S4 SD S$ Sale Ss} Aug. 31) 83 Aug. 31\| 81 Jan. 20) 86% June 12 
Standard Oil of Calif____- 25 104,400 907 900) 62% Sale 57% Sale 316 8 le 51 Aug. 13) 574 Aug. 1|| 514% Aug. 13) 67% Feb. 2 
Standard Oil of N J__...-25 179,200} 2,217,690; 40% Sale 122 Sale | 39% Sale 38/5 Aug. 27 ) Aug. 1|| 38% Mar. 30| 474% Feb 3 
Progerred ....«-«««ce«« 100 & 900 85,360, 117% Sale 117 Sale |11644 Sale (116% Aug. 28/118 Aug. 17||116\ July 7/119 Feb. 24 
Stand Pilate Glass ctfs_no par 12,900 89,200! 15% Sale |; 6% Sale | 5% Sale 5% Aug. 31) 8 Aug. 4 5% Aug. 31| 16 Jan. 16 
Sterling Products____no par 7.600 87.600; &3 Sale | 69% 70%) 7 Sale 70% Aug. 4) 72 Aug. 20)| 624% Mar. 25| 75% July 16 
Stewart Warn Corp__no par 76,100 748,100} 70% Sale || 66% Sale 70 =Sale | 66 Aug. 13) 71% Aug. 25\| 55 Mar.18| 77% Jan. 3 
Stromberg Carburet__no par 6,600 57.700; 70 Sale || 67% 68 10% Sale | 67% Aug. 1 1) 72% Aug. 28)| 61 Mar. i8| 79% Jan 3 
Studebaker Corp, pref__-160 500 6,000,110 1144%))118_ 119%%)115%4 118 (118 Aug. 4/118 Aug. 4112 Mar. 13)118% June 3 
“ae ee no par 300,000! 2,930,600)! 46 Sale | 47% Sale | 471% Sale 1434 Aug. 13) 48 Aug. 5|/ 414% Jan. 28) 50 July 7 
Submar Boat Corp_-_-.no par 34,800 242.200} 10 Sale 9% Sale | 4% Sale 4 Aug. 31] 10% Aug. 3/| 4 Aug. 31} 12 Mar. 6 
Superior Oil__.......no par 13,000 272,020 5 Sale || 3% Sale | 4% Sale 2% Aug. 17 $7, Aug. 1|| 2% Aug. 17| 6% Feb. 9 
Sweets Co of America new 50 1,600 18,644|| 11% Sale \| 8 Sale 7% 8 7% Aug. 21} 8% Aug. 3 | 5% Mar. 19] 11% Jan 7 
Symington temp ctfs_no par 14,000 272.100)|...-. -----| 147% Sale | 14% Sale | 14% Aug. 12] 16 Aug. 25]) 10% Jan. 15) 19 Mar. 12 
Class A. _...--nO par 6.400 84 207'| . | 203 21 21% Sale 20 Aug. 19) 214% Aug. 25]! 20 Aug. 19) 23% Jan. 17 
Telautogr Corp ctfs__no par 2.000 50,600 | 1314 Sale | 12_ Sale | 11 12 11 Aug. 14] 12% Aug. 4/11 Aug. 14] 15 Feb. 7 
Tenn C op & Chem___no par » 800 317/800,| 9 Sale | 10% Sale 10% Sale 10% Aug 31 | 11‘ Aug. 11 7% Apr. 1} 12% July 17 
Texas Company (The)...25 218,800) 2,029,367'| 43% Sale | 51 Sale 47% Sale 16} Aug. 11} 51% Aug | 42% Jan. 5| 54% June 12 
Texas Gulf Sulphur ee 10 118,100 1,487,300)|108% Sale 108% Sale 109% Sal LOS Aug. L115 Aug. 19 07% Feb. 17/115 Aug. 19 
Tex Pacific Coa) & Oil____10 52,900 1,294,610) 12 Sale 13% Sale | 11% le 10 Aug. 27) 13% Aug. 5] 10% Aug. 27| 23% Feb. 6 
Texas Pacific Land Tr__100 120 1,441/|270 310 315 375 j318 350 320 Aug. 15/540 Aug. 21 |255 Apr. 9/359 July 20 
Tidewater Oil New__-_no par 19,700 i | eet || 32% 3 | 31% Sale 3044 Aug. 17| 43344 Aug. 21] 30% Aug. 17| 36% July 17 
Preferred ........ ..100 300) ae 1! ere 100 «102 100 Aug. 20/100 Aug. 20 hoo Aug. 20100 Aug. 20 
Rights --- ‘ 300 300 spon . 1-16 Aug 1} 1-16 Aug. 4] 1-16 Aug +} 1-16 Aug. 4 
Timken Koller Bear. _no par 46,700 8§25,300|| 38% Sale || 42% Sale | 4254 Sale | 41% Aug. 21| 44'4 Aug. 3| 87% Mar.18} 46% July 16 
Tobacco Prod Corp_-_--- 100 85.300 949,600)| 70% Sale } 8814 Sale 9] ile 8644 Aug | 93 \ 24| 70 Jan. 2) 94% July 24 
Temp ctfs Class A__..100 10,500 93,100)}| 93% Sale ||101%4 1024/1034 104 101% Aug. 35)106 Lug. 7 | 93% Jan. 2)106 Aug. 7 
Transcon Oil ctfs_____no par | 103,800 248,600 4 Sale | 1% Sale 3 Sale | 3% Aug. 25) 4 Au 3 3% Jan. 2} 5% May 9 
Tran & Williams Steel.no par| 500 15,900)| 31 32%4|| 25% 29 25 25%| 26 Aug. 4] 26% Aug. 28 25% May 13) 35 Jan 10 
Underwood Typewriter--_25 19.800) 149,210|| 40 Sale i8', 49 45% Sale 451% Aug. 27| fl Aug 5 38% Mar.26. 53 July 28 
Union Bag & Paper___-_- 100 61,500 74,067\| 43% Sale | 45% Sale 61% Sale 45 Aug. 6] 63 Aug. 26)| 36 Apr. 1) 63 Aug. 26 
ES no par 200 187 ,400)| 74 4 % Sale . % Aug. 1 wAug. 1 | 21 Zen. 3) i Feb. 28 
Union Oil, California. _...25 14,900 833,300|| 37% Sale || 37 Sale 33% Sale 33% Aug. 18) 37% Aug 1| 33% Aug. 18) 43% Feb. 5 
Union Tank Car______._. 100) 2.200 24.932)\122% Sale 124 128 |119% Sale |119% Aug. 31] 27 Aug. 4)/118% Jan. 17/134 June 19 
I a sc es ints a da 100) 500 5,500)|113% 115 |\|116}4 116%)|114 116 (116% Aug. 143)116% Aug. 4/113\% June 17117% May 6 
United Alloy Steel__..no par 38 800) 236,900}! 28% Sale || 28% Sale 30% Sale 28 Aug. 6) 32 Aug. 25)| 24 May 15 36% Mar. 4 
United Cigar Stores..__-_- 25 10,600 633,300)) 61 61%); 80 Sale 84 Sale | 78% Aug. 11] 84% Aug. 24|| 60% Jan. 6) 96% July 1 
a, , ose 1906 100 950|!118 Sale |}117% 119 {117 1119 Aug. 20/119 Aug. 20/116 June 23.119% Jan. 13 
United Drug........-..- 100 33,200 258.700'|120 Sale 129% Sale |128 Sale (126% Aug. 29)13344 Aug. 4)|110% Feb, 4133% Aug. 4 
lst preferred_-.-.-...-.--! 50 3,900 24,300|| 52% 53 || 54% Sale | 54% Sale | 54% Aug. 1) 55 Aug. 5|| 52 Jan. 16) 56 June 15 
United Dyewood.___._- 100) 200 1.600'| 21 28 | ll 184! 15 20 | 16 Aug. 27} 18% Aug. 25|| 12 Mar.1; 20 Mar. 14 
a, 100) 200 200 1 hae ee 60 67%| 66% Aug. 14] 67 Aug. 12, 66% Aug. 14) 67 Aug. 12 
VOSS OO aa 100 4,000 59,900|'218 Sale ||/220 228 |224 227 (220 Aug. 10/228% Aug. 27 ||204 } Mar. 30 234 July 27 
United Paperboard Co__100 100 OTN at ae Bie aaa 19 20%) 18% 20%] 18% Aug. 6) 18% Aug. 6)]| 18% Apr. 11; 23. Jan. 9 
Universal Pipe------- nopar| 211,500) 1,421,500} 46 Sale || 33% Sale 40 Sale $2\% Aug. 13] 42% Aug. 28}| 26% Apr. 27; 50% Feb. 11 
. ~~ betters 100 24,400 285,510}! 79 Sale 75% gi 4 81 Sale 734% Aug. 12) 82 Aug. 21|| 65 July 10 94 Feb. 11 
U S Cast Iron Pipe & F_.100 93 900 86,600)|169 Sale 150% Sale {170 Sale |146 Aug. 6)181% Aug. 21//131% Apr. 22/250 Feb. 11 
Proferred ......cc«ce<< 100} 12,600 30,900; 102 104 OS 10014 1105 108 98% Aug. 5/1 13 Aug 21)| 91 July 11113 Aug. 21 
U 8 Distrib Corp...-- no par) 15,200 237 .900|| 38% Sale 33% 33 74 32% Sale 3144 Aug. 11] 34% Aug. 4} 30% Feb. af 39% Jan. 17 
OS aaa 100 200 6,600) 4% 6 || 3 M4 4 | 3% 4 44% Aug. 12} 4% Aug. 12); 3% July 20) 4% Mar. 2 
U 8 Hoffman Mach. ..no par 13,100 115,900}; 23% Sale 38 39 | 42 Sak 38% Aug. 6] 42% Aug. 18|| 23. Jan. 3] 42% Aug. 18 
U 8S Indus Alcohol____-- 100 101,800 1,.276,.700!| 86 Sale 8814 Sale | 88% Sale 837% Aug. 13) 91% Aug. 22|| 76 Mar. 19] 94% May 26 
PYOTOTTOG 4 oc ccccccece 100) ROO +,800)'103% 107 111 115 j|109 115 107% Aug. 20/109% Aug. 25||105 Jan. 29115 June 22 
U S Reaity & Improvt_._100 22 400 159.130)|124 Sale 136% Sale |141% Sale [135% Aug. 6/145 Aug. 26/|114% Mar. 30\147% May 12 
ee 100 177.200 1,685,190|| 40% Sale 56 Sale 534 Sale | 53 Aug. 27) 59% Aug. 5%]! 33% Mar. 30, 65% July 16 
Ist preferred.__....-- 100 9,000 109,550), 95% Sale 102% Sale 103% Sale |102% Aug. 1/105 Aug. 18|| 92% Mar. 30108% July 18 
U S Smelt Refg & Mg__..50 28.700 162,900|| 38  =Sale 374% 38%) 45 Sale | 37% Aug. 4/| 46% Aug. 28]/| 30 Feb. 17| 46% Aug. 28 
, ... ee 50 1,900 17,900), 46 47 46 164%4| 46% Sale | 46 Aug. 7| 47 Aug. 3/| 44 Apr. 16: 47 Aug, 3 
United States Steel_.__._100 758,900, 6,227,810),120% Sale 117% Sale |120% Sale |117% Aug. 1/125% Aug. 26)112% Mar. 30 129% Jan. 23 
Preferred .......... .100 9 400 99 ,600,122% Sale 124% 125% 124% Sale 123% Aug 3|125% Aug 5| 122% May 7.126% Jan. 26 
Sb Bee, asacace no par 6,400)| 54 55 54 56% 54 56 | | 51% Mar.24 56% June 4 
, , =a 100 9,000) 104% 109 109% 112 110% 114 | 105% Apr. 21112 July 22 
ene CONE. ..ccnnccese 10 2.500 11,250), 87% Sale 95% 97%! 90 100%) 97% Aug. 3)100% Aug. 21]! 82 Mar. 19 100% Aug. 21 
Utilities P & L A____no par 128,000 502 LOiseccn cmmete |, 32% Sale 42 Sale | 31% Aug. 29| 38 Aug. 6|) 31% Aug. 29) 38 Aug. 6 
Vanadium Corp....-- no par 9,700 198,100}; 30% Sale 30 30%, 29% Sale 2844, Aug. 6) 33% Aug. 22); 25% May 4 34% July 9 
Van Raalte._._....-- no par 700 & 200}' 20% 22 | 20 20%! 14} 19%4| 15% Aug. 20) 20 Aug 1} 15% Aug. 20 24% May 19 
Ist preferred......._- 100 200 ,.700)' 65 69 4 | 65 69 65 69 65% Aug. 3' 65% Aug. 4) 60 Apr. 1 73 May 22 
Va-Caro Chemical_._no par 83.700 287.400, 2% Sale 4% Sale 2% Sale 2% Aug. 25 444 Aug. 1| 2% Mar.23 8% July 9 
I Sa 7.800 1.000 a 14 | 1% 4 1! 1! 14% Aug. 17. 2 Aug. 14 1% Feb. 25, 5 July 20 

Preferred .........-.. 100 108,100 154.000|| 10 Sale 13% Sale | 9% Sale | 9% Aug. 10] 14 Au 14 844 Jan. 5| 23% July 
Preferred certificates____- S00 2 GOOG cenae 10 || 8 14 5 10 | 9 Aug. 10) 14 Aug. 12 4 Mar.25| 18 Apr. 21 
C lass B. BPR CE Set 31,000 14.700 le 1%\|| 2 Sale | % Sale | 1% Aug. 28) 2 Aug. | % Aug. 28) 4% July 9 
B certificates no par 700 BOD l<ccsa oseen | 1% 4 Mg 1%| 1 Aug. 29) 1% Aug. 10 « Mar. *| 1% Aug. 10 

Va iron C oal & Coke___.100 200 1.500)| 40 45 31 33 5 ) 33 Aug. 21] 3 Aug. 21)| 30 June 30) 43% Jan. 
|... Sea 100 600'| 79 80 67 75 70 78 | 73 June 8) 79% Jan. 12 
Vivaudou (V) Inc__._no par 18,600 373.000 8% Sale 14% Sale 13% Sale 13% Aug. 28] 15% Aug ] 7% Jan. 13! 16% June 26 
Vulcan Detinning ..100 100 Dilscan0es taueel 10 6 Q 6 Au 19| 6 Aug. 19 6 Aug. 19] 8 Mar. 30 
Vule an De tinuiag. pref__100 190 542|| 67 73 41) | 45 82 Aug. 25) 82 Aug. 25)| 80 Apr. | 8844 Apr. 14 
Waldorf System_._._no par 9.500 146,200) 18% Sale 14% Sale | 15% § le 14 Au 10) 15% Aug. 26)| 14% Aug. 10) 19% Jan. 3 
Ward Baking Class A_no par 2.500 ).675)|.. =< 155 158 160 Sale jl Au 1O170 Aug. 22/|116 Apr. 30/170 Aug. 22 
ON no par 144.200 856 KOO]|_.-- ‘ 70% Sale 65% Sale 64 \ 27| 71% Aug. 3)| 37% Mar. 30) 73% July 30 
Preferred 10 5.400 3,350)|-- ‘ 105. 10544)106 «110 =|105%4 Au 11110% Aug. 13|| 94% Feb. 11/110% Aug. 13 
Warner Bros Pic A : 10 29 800 29 800 sini e 20 Sal 20 Aug. 19) 22% Aug. 14|| 20 Aug. 19} 22% Aug. 14 
Warren Bros.........- no par 18,800 53. COO |.wnes cooss|| 48 Sale 1s sale if} Au 1} 5034 Aug. 21|\| 43 June 24| 50% July 6 
W eber& Heilbron'r newno par 3.700 17.700 ‘i 57% | ( sale ) Aug 7| 63 Au 31)} 61 Mar. 16} 63 Aug. 31 
W ells Fargo Express 900) | 12% 12% 3 { \ 3% Aug. 13 3% June 25) 14 May 22 
West E lec 7‘ cum pre “2° "400 +200 ] sO) 111% 114% 114 4 ile 1] {) \ 15 Aug 7 110 Aug. 15|117% June 25 
West Penn Pow pref_.._100 100 ; 500) 104 = 104 109 | “ | \ 1}107 Aug. 31/104 Jan. 27)111 July 2 
Western Union Teleg___.100 16,900 313.8 116% Sale |/13] e {131 le |1291¢ Au 113334 Aug. 5))116% Jan. 2/137% July 3 
Westinghouse Air Brake..50| 213.906 295,700)||107% Sale ||107% Sale |] Aug. 3/144. Aug. 17|| 97. Apr. 9/144 Aug. 17 
Westinghouse El & Mfg__50 214,400 1,187, 71% Sake 72% Sal 71 Au 6| 79% Aug. 18|| 66% Mar. 28) 84 Jan $ 
Ist preferred f 50 100 85 o- 85 Sal 85 \ 18) SE \ug. 14|| 79% Mar. 30) 86% June 18 
Westing'’se Elec Instr_no par 143,000 274,500 s 14 Ss 14 Au 1 ) Aug. 17 9% Apr. 1) 20% Aug. 17 
Clas . ._.no par 17,800 80.600 as 23 Sal 243% Au l ) Aug. 18|| 19% Mar. 31| 26% Aug. 18 
White Eagle Oil & R__no par 20,800 254.900|| 28 Sale 27 Sale . 4 \ ‘ s Aug 1}} 25% Aug. 28) 341% Feb. 2 
White Motor ao % .. Hf) O58. 800 2.178.900 71 Sale mf Sxl 9 - » Au 1/104 Aug. 18 57 _ Mar. 30/104 Aug. 18 
White Rk M Spr. ctfs_no par 14,700 93,500 wk 15 14 1. s 10% Aug. 27| 49 Aug. 7|| 39% July 9] 49% Aug. 7 
Wickwire-Spen Stl Ctf no par 54 B00 132,400)| -ccce soece $44 Sale ‘ ‘ ,; Aug. 27 4 Aug. 10 3% Aug. 27 5% May 15 
Willys-Overland.......-. 5 430,500 4.578,200 10% Sale 18 Sale 1v'4 > 17 Au | 2] Au Ai 9% Jan. 26) 244% May ll 
New preferred. .___- .100 32,800 968,.100)| 76% Sale 104 ile 106% Sal 10 Aug. 13/110 At Zt 72% Jan. 28)111 May 22 
Wilson & Co ne vtc_.no par 2,200 173,000 7% Sale 6 Sale 5l4 6 5 Aug. 25 6 Aug a 54% May 29) 13% Mar. 7 
Wilson & Co ctfs.._-- no par 100 100 > ape ‘ 5% Aug. 26 5% Aug. 26 5% Aug. 26 5% Aug. 26 
oe PESTS LOS 100 00 114,600); 18 20 21 Sak 1644 19%| 20 Aug. 15} 21 hug. 1|/| 18 Apr. 24) 60 Mar. 7 
Certificates pre ferred. _100 11,200 ie al . 15 20 18 Mar. 4) 42 Mar. 7 
Woolworth (F W ee 61,900 785,090 124% Sale 165 Sal 168% Sale (160% Aug. 15)169 Aug. 17)}1124% Jan. 28/171% July 28 
Worthington P & M___.100 28,100 7 100, 73% Sale ne) 1 y , Au 12) 4 \ug. 5 | 35% Aug. 12) 79% Jan. 2 
Preferred A_....-..--. 100 100 5.100 &5 BS 75 KO? 1 a) 77 Aug. 20 7 Aug. 20)| 77 Aug. 20) 88 Jan. Q 
Preferred B_. «ine wae 500 11,700) 72% 75 4% 68 f 4 ~ Au ] 4 \ug 7 5S Aug. 19 76% Feb. 11 
Wright Aeronautic.._no par 24,100 329,800 | 22% Sale 28%, Sale s 3 5 Aug. 18 °4 Aug. 26)) 16 Mar. 30| 32% July 1 
Wrigley (Wm Jr)____no par +100 64.200 | 45% Sale 51! 51%) 53% Sa 51 Aus (| 54% Au 2g) 15% Mar. 36 54% Aug. 29 
Yale & Towne- ---- send 2,420 DUN iseses aaeenll Gese 70 62% 65 f Au 9 69% Aug 3} 63 Aug. 25| 70% July 29 
Yellow Cab 10 31,600 195,900 + Sale 12% Sale 1] Sa i) Au if’ 45% Aug. 19} 33% Feb. 18| 48% June 27 
Youngstown Sheet & Tube 16,300 66,400. 70 Sale 73 74 724 ¢_ 75 ] Aug. 13) 75 Au 5 | 63 Mar. 27| 7% Feb. 13 





* Ex-dividend a This price is after distribution of dividends tn shares of United Cigar Store at the rate of 38.85 shares for LOC 


shares of United 
tetai!l Stores c Ex-3200% tin stoek 
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1. In the following thirty-four 
United States; also for leading unli 


2. Quotations from all Stock Exchanges are 


Exchange began with Jan. 
to the price, 
the price inc ludes the 

3. The letter “f" 


interest, 


2 1909 to quote 
mark to indicate the fact except where there is a deviation from this rule. 
he must pay accrued interest in addition to the price. 
should there be 
prefixed to bond prices de goes that the quotation is a flat price—that is, that the accrued interest forms part of the 


a8 near as 
all bond prices 


any. 


therefore the purchaser does not have to provide 


default, the price is always ° ‘flat,’ 
4. Stock prices marked thus 


5. 


for it se parately in making 
‘and no designating mark is employed to indicate 
d) are per share 
It should be borne in mind in the use of these tables that the a ations for many inactive and unlisted securities are merely neminal, 


we have ado 
The reader wi 


and interest,’ 


payment. 


GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 


page of tables quotations are given for all the more important securities listed on any Stock Exchange in the 
and inactive securities. 


As already stated in the case of income bonds an 
the fact. 


is prefi 





possible for the closing day of the month preceding the date of issue. As the New York Stock 
rT the same method and no longer employ a designati 

] understand, therefore, that unless the letter ‘‘f”’ 

This, however, does not apply to income bonds or bonds in default, in which casee 


xed 


rice, and 
bonds in 


All others are per cent except bank stock prices, which are quoted per share unless otherwise ~er. 
ut in 


al) cases the figures are obtained from sources which are conside red reliable. 


6. The following abbreviations are often used, viz. ‘M” for mortgage, “‘g’’ for gold, 
wolidated “conv'’, fur convertible, “‘s f"" fer sinking fund, ‘'] g"’ for land grant, “op” 
7. The black-faced type in the letters showing the interest period indicates the 


ony? 
for optional. 
month when the bonds mature. 


for guaranteed, ‘“‘end"’ for endorsed, 


NOTICE.—-All bond _aonassti are “and interest” | except where marked “f” and income and defaulted bonds. 


Bid. 








“cons” 


for con 



































Bonds. Ask Bonds Bid. Ask. Bonds Bid. Ask 
RAILROAD BONDS B: altimore & Ohio (¢ ‘oncludi ~ — Canadian Pacific— 

Bonds of companies consol'd are Pittsb Lake Erie & W Va— Cons deben 4s pe rpetual__J&J 80% 80% 
often under the consolidated name. Kefund gold 4s 1941 "M&N 86 87 Eq tr 44s 1926-1928-____- J&I 64.65% ann 
t tivondack See Del & Hudson S W Div Ist 5s 1950____- &J 96% 96 Eq tr 6s Oct '25-'32 (sa)..A&O6 5 20 5% 
Akron & Barb Belt g 4s 1942_J&D &Y Central Ohio— Aroostook Val 44s 1929_F&A 70 75 
Ak Cant & Youngst 6s 1930. _J&I 99 100% Reorg Ist cong 4%s'30.M&8 984 . New Brunsw Ist g 5s 1934_F&A lf 97 99 
Ala Gt South Ist 5s Dec '27_.J&J, 100 Ohio Riv RR—Ist g 58°36.J&D_ 100 oue Cons deb 4s perpetual __J&J lf 78 89 

Gen M 5s Dec 1 1927 £ J&D 96 Gen gold 5s 1937 A&O 98% iad Ont & Que deb gu 5s perp TxD lf 97 G9 

Ist cons g 58 1943 ser A J&D 101 102% Staten Isl Ry 4%s 1943 JAD 75 SS Carb & Shaw—See Illinois Cent’l 

Belt Ry of Chatt 5s 1945__J&J 95 — Toledo & Cin Div 481959. _J&JT 71% 713 Carolina Cent—See Seab Air Line 
Ala Midland—See Ae — Line : W Va & Pitts Ist 4s g '90_A&O 52 S4 a a yy 5s 1968, 23 19 1 19) % 
Alabama N Orl T & P June— sangor & Aroostook st cons 6s 1952 Ser A__J&DI5 07 % 7% 

“A deb 5s 2°40 red ‘(10 _MANIIf 95 98 Ist M 5s g Jan 1 1943 JIS&J 96 98 Equip 58 1925-1937 s-a_.-A&Ob 5 05) 4.80% 

is deb gz 5s ‘40 red '10_M&NIf 95 9S Cons refund g 4s 19: 51. J&T 7! 72 Eq 5s 1925-1933 s-a _J&Db 5.05) 4.80% 

“CO” deb ¢ 58 Nov 11940_A&Olf 91 G4 Medford Ext 5s 1¢37 " M& N 92 44 Eq tr 68 1926-35 (yrly)_J&J155 5.30) 6.05% 
Alabama Tennessee & Northern } Piscat Div g 5s Jan 1943__A&0 91% .--| Carolina & Yadkin River— 

Prior lien 6s 1948 J&I 8] 6 St Johns Riv Ext gu 5s '°39_F&A 91 Ist s f 58 1962. _..-- _J&D 5 

Gen income 6s Oct 1948 27 32 Van Bur Ext 5s g Jan '43_A&0 92 95 Carthage & Adiron—See N Y C 
Alabama & Vicksburg Ry— Washburn Ext Ist 5s ‘'39__P&A 90 92% owe cons g 48 1948__._A&O 89 91 

Ist M ¢ 58 1974 series A__M&N_ 100 101% Aroostook Nor &* z 1947 _A &O $5 9) Central Argentine Ry L ‘ii 
Albany & Susq—See Del & Hud Nor Maitie Se2 port Se "B35 A&O »>n &9 92 Conv g 6% notes 1927____F&A 100 100 '%4 
Allegheny Valley—See Penn RR tattle Creek & Stur ON ch ¢ Cent Ark & East—See "St LSW 
Alleg & West—See Buff R & P Ledford Belt- See Chic ™ & St P Cent Branch Ry—See Mo Pac 
Allentown Term 4s 1919 Beech Creek—See N Y C & HudR Central of Georgia— 

Ext at 6% to 1929 J&T 100% e Bellingh: am Bay & British Col lst M ge 5s Nov 1 1945 FAA 102% 103% 
Alton Bridge—See St C M & 8t L Ist g 5s Dec 1932 Ji BS _ Cons gold 5s 1945 M&N 101% 10.4% 
Ann Arbor Ist g 4s 1955-- Q-J 73% 74'2| Belt RR & Stk Yds (Ind'p'lis 10-yr 6% sec gold bds 1929J&D) 103 103 ‘4 

6% notes Mar 15 1930 M&S15 99 100 Ist ref gold 4s 1939_- MAN 87 90 pay gen 54481959 ser B_A&O 101%) 103 

Eq tr 6s Jan 15 °26-°35 3&3 15|b 5,65 » BO sjelt Ry of Chatt See Ala Gr So Eq 4% 1926 . J&I\b4.60%| 4.30% 
Ark & Mem Ry Bree & Term Belvidere Del—See Pennsyl\ Chat Div gold is 1951 J&D 8444 85% 

lst M 5s 1964 , M&S 917 92 sennington & Rutl'd—See Rutl'd Macon & Nor g 5s 1946 I&I 99 a 
Aroostook Nor—See Ban & Aroos Big Sandy Ry—See Ches & Ohio Mid Ga & Atl Ist 5s 1947__J&J 9S - 
Aroostook Valley—-See Can Pac Birm Term lst ¢ 4s 1957 eu_M&S 83 85 Mobile Div g 5s 1916 J&J) 100% 
Asheville & Spartanburg Wes U & Bolivia Ry Ist 5s 1927 I&S -- -<-- Oconee Diy Ist g 5s 1945. _J&D ws 

Col Ist M « eu 48 195 J&S oe ~ Boonville St Louis & Southern Cent RR & Bke 5s 1937__M&N 97 % 9x \% 
Atch & East’n Br—4s 1 28 J&J - _ Ist M 5s 1951 "KA 75% re Chattahoochee & G 5s'30__J&J 95 P 
Atchison Topeka & Santa Fe Boston & Albany 5s Oct '63__J&J| 103% einem Chat R & South g 5s 1947__J&JTJ 95 

Gen mtge gold 48 1995 A&O 8914 SO), 5s June 1942 ; J&D 101% wecs Eatonton Br 5s « 1926 J&D 95 a 

Adjustment 4s July 1 '95..Nov 3 4% 4 hs July 1 1938 J&J 101% _ Ocean 8 8 Ist 5s 1943 ..J&J secs - 

DURING, .sccevereu _M&N B44 S4 14s July 1957 F J&T 96% _ Cent of N E—See N Y NH & H 

Conv 2 4sof 09 due 55 0pt J&AD R44 1s M: sy 11933 g2uN YC Man 94 ----||Central of New Jersey » 

Cony gz 4s of 1905 due '55_J&D 844 4s May 11934 2uN Y C_M&N 9.3% esos Gen M (now Ist) ¢ 5s '87__J&JI) 107 105 

Conv g 4s of 1960 J&D §] 1s May 11935 zuN Y¥Y C_M&N o3 ee Eq tr 6s Jan 15 '26-'35 &J15\0 §.25 5% 

Trans 8 L Ist g 4s 1958 Ji 8H 6 She Jan 1 1951-- I&J SU on Amer Dock & [mpt 5s 1921— 

Cal-Ariz Ist &rf44s'¢ 20p M&S 91% Bo Ref 34s 1952 guN Y C__A&O S() a Ext at 6% to 1936 T&F (105 107 4 

Series B___. Se a 5 Boston & Lowell 44s Feb '33_J&J 73 on Leh & W-B Coal con f4s'30J&D 965% Sie 

E Okla Div 1st g 4s °"28__M&s 93% 99 4s April 1932 A&O 72 Con g A 1935 J&D 92 

Hutch & So Ist g 5s 1928. _J&J Boston & Maine—4 \s g '44_J&J 72 75 N Y & L Br gen 4s 1941__M&8 90% 

Rocky Mt Div 4s 1965 I&J 824% 95 444s April 1 1929 A&® 79 S2 Gener So Id Ss 19141 M&S 

San Fran & San Joaquin Val te Sept 1 1926 M&S si) 83 Central Ohio—See Balt & Ohi 

Ist ¢ 58 Oct 1 19140 A¢O 4s Feb 1 1937 PAA 75 “ Central Pacific See So Pacifi 
Santa Fe Prescott & Phoenix is Aug 1942____-- _.-F&A 57 60 Central Vermont Ry— 
Ist g 5s 1942 -_M&$8 97 99 34 3s July 1950_..-.- ‘ie J&TJ 50 Ref M 5s 1930 guar_- M&s 91% 92 
Atlanta Birm & Atlantic 6s Jan 1 1933_.--~ J&J 91% 93 Eq tr 5s Oct '25-'32s a Ack&Ob 5.30] 4.85 % 
Income 5s Nov 1 1950 . 33 36 1 ist & ref M 6s ser C 1929__J&J RS ‘ Charles & Sav—See At] Coast L 
Atl & Birm Ist ¢ 5s 1934.J&J\f 45 48 | Series ID 6s 1929_._____- J&) BS ---||\Charl & W Car Ist 5s 1916__A&O am 
Certificates of deposit f 45 is Series F 6s 1430 JAD B5 paae Aug Term Ist cu ¢6s '°17__A&0 on 
Atlanta & Charl A L—See Sou Ry Scries G 6s 1929 ........ J&J} 85 ° Chateaugay Ry —See De! H 
Atl Knox & Cin—See Lou & Nash | Series H 6s 1030 MEN! RS Chattaboochee & Gulf—Soee ¢ t of Ga 
Atl Knox & Nor—See Lou & Nash Series I 7s 1931 S&S) S7 Chat Rome & Sou—See Ce of Ga Ry 
Atlanta & St Andrews Bay | Series J 7s 1031 A&O0} S7 Chattanooga Sta 4s 1957 cu__J&J l 

Ist 6s, 1938 ? . 77 sO | Equip 54s 1926-1927 FRA|O 5.40 5.40 Chesapeake & Ohio 
Atlantic & Dan—See South RR | Eq tr 6s 1926-38 (year J&DIO Jus 5.50% Ist cons 2 5s 1939 ._.M&N 101 1017 
Atlantic City—See Reading Co | Ports Gt F & Con 4'48'37. J&D| SU 85 General 44s gold 1992 M&S 9) 4] 
Atlantic Coast Line Co of Conn—| Bus & N YA L—See NY NH & H! Conv g 44s 1930 op 1915 F&A 97 4 U7 

Certs Indebt 5s irredeem_J&DIf 98 Boston Rev B & L 44s '27__J&J] 95 ae Gen fund & impt 5s 1929__J&J L100 

Atlantic Coast Line RR | ridve'’n & Saco R Ist 4s ‘(28 J&] Oo. 95 Conv g 5s 1946 Me A&O 115 115% 

Ist cons 4s July 1 1952 Mae 91% 92 Lf aa aa 82 S87 Eqtr44sJan 1! 51926... I&J150 $4.60) 4.25% 
Coltr ¢ 4s Oct 1 "52 op M& N} SO i, 87 Burns & W See \t) Coast Line} Eq tr ry s Nov ‘2 i 4.70) 4.50% 
Conv deb 4s ‘39 op '16_M&N SS “oO Buffalo C reek Ist 5s 1941 Jad 95 Eq tr : s Dec * J& 4.600) 4.25% 
Gen unif ser A 4%s '64_J&D 91% 92 Ist con 5s 1961 J&S 07 100 Eq tr 5 agf wr 15° '2 & 5 4.80% 
7% notes May 15 ) "30 M&N 15 107% 107 Buffalo Roc peas 2 Pitts burgh— Eq tr 54s 26-°3 & 6.05) 4.89°% 
Eq 6%s Feb ‘36 (yr) F&A D 5.10, 4.85 General 5s g 1937 M& 99% 101% Eq tr 6s 1026-35 yrl J&J15,0 5.35) 5.10 
Eq 6s Jan 15 ‘26-’ 35, J&1 150 5.25) 5%, Cong ies ‘1957 MEN “6% sO Eq 6! 1925-"35 (ann J&Dd 5.10) 4 5‘ 
Ala Mid—Ist gu gz 5s'28M&N_ 101 Eq 6s ser K 1926- 33 (s-a)_F&A\) 5.25 5% Craig ralle y Ist 5s ¢ 1940_J&J 98 ON % 
Atlantic Coast Line of 8 C | Equip 4s series G 1929 A&O\D 4.90) 4.60% Potts Creek 4s 1946_- J&T . S41 
Gen Ist ¢ 4s July ‘'48__J&J 90 14 --..|' Al& West 4s 2 guar 1998 _A&O §1 oas R & A Div Ist con g 48 '89_J&J &] S22 
N E of S C 6s 1933 J&J) 109 wi Clear & M Ist 5s 2 qu 1913_J&J GS)s ward 2d con g 4s 1989 - oad 81 
Brun & West Ist 4s ‘38. _J&J S514 93 Buffalo & Southwest—See Erie Warm Sp Val Ist 5s g ‘'41_M&S ¥8 4 
Char & Sav gen 7s 1936_J&J) 117 -.-| Buff & Susque hanna RR Corp— Coal Riv Ry Ist 4s gu '45_J&D 8&5 RH 
Fla So Ist g gu 4s '45___J&J 89 | 90 || Ist 4s Dec 30 1963_.___- &J 79% 80 \6 Elevator Co g 4s gu 1938_A&O ee 
Nor & Car 5s 1939_._..__-A&O;} 100 | .---||Burl Ced Rap & No—Se 22 C RiaP Big Sandy Ky Ist g 4s ‘44_J&D 87% RO 
Pet'b'g¢—Class A 5sg¢'26_J&J| 100 | .-.-|| Butte Anaconda & Pac 5s'44_P&A\| Th) 92 Greenb Ry 1st g gu 4s "40 M&N! RH'4 
Class B 6s g 1926.__..A&O) 101 | ---||California N W 5s 1928 gu__A&O 99%| 100% taleigh & 83 W Ist 4s °36__J&J 91 wx 
Rich & Peters 44s "40_A&O 96 . iCam & Clear—Ist 5s 6 1941 _J&J 99 seen West Poc Corp Ist 4%s'45 F&A 90 Gs 
Sav Fla& W_Ist g 6s '34-A&0| 105%) 109} | Gen M g 4s 1955_-_. WaA! S83 |  ooe-//C —_ yeake & Ohio Northern— 
lst M g 5s 1934 sien A&O) 101 =| -||\Cambria & Ind—Ist 5 °36_.M&N 99 «(| ats i NT 5s 19415 guar_____A&O 98 \4 . 
Wil & Wel gen g 58'35__J&J) 101 | 102 } Gen mtge 6s 1944_______- FP&A 101% 103 C eH ld & Lanc Ist 5s ants | 65 75 
Gen mtge g 4s 1935. “Jas 93 a Eg tr 5s 1926-38 (year).M&N\b 5.30 5.15% |\Chic & Alton Ist 34s 1950__J&J f 49 50 
Atlantic & Yadkin—See South Ry| |\Canada Atl—See Grand Trunk Ctfs of dep Jan ‘23 coup attach_\f . 19% 
Aug Term—See Charl & W Car Canada South 5s 1962 ser A_A&O| 101%) 102%) RK refunding g 3s 1949__A&kOlf 64 64% 
Austin & Northw'n—See So Pac Canadian National Railways— Certificates of deposit— — f 
Balt Ches & Atlan—See Pa RR | 44s Sept 15 1954 aoa Ps 94 95 Stpd as to Oct 1924 int_. f 60% 63 
Balt & Cumb Val RR 6s '29__J&J) 100 eenul % guar gold notes 1927__J&J 994 golg Stpd as to Apr 1925 int____- J 59 61 : 

Ex Ist M 6s July 1931. “J&J) 100 Sen 5-year 44s Feb 15 1930. P&AL5 5) 95% 98 be Equip trust 6s Jan 15 26-35 
Balt & Harrisb—See West Md 10-yr 414s Feb 15 1935_F&A15 96! 96 oy Pee J&J1I50 5.75 5.35% 
Saptimore & Ohio— Equip tr 7s May 1 1935__M&N 110%! 111 Chicago Burlington & Quincy— 

Ist N 4s g July 1 1948...A&0 $7 %! 8%'| Equip trust 44s 1926-39__J&J\b 290 4% Gen M 48 1958_-. M&S 89, 90 % 

Ist M : Ss Suly 1948____. A&O!} 100%) 101 \4|\Canadian Northern— Ist & ref g 5s 1971 ser A__FP&A| 102% 102 

Conv 4\%s 1933 red 1923_M&S| 925| Ist con deb 4s 1930 gu.._J&D30 95% 96 tq tr 6s Jan 15 '26-'35__J&J15b 5.25 5 ; 

Ref & gen 5s 1995 series A_J&D) 90 *4| 00% 8S F deb 7s 1940_-.._._.- J&D 115%; 116 Illinois Div 3 a 49 op ‘29 1a 83% 85 

Ref & gen 6% 1995 series C_J&D| 102'4) 102%) 8S F deb 6s 1946 mia pdeeéa J&I 117 %| 118 | 2 tee | Bete sscaseccmal &J OU 4 ug 

10-yr 6s July 1929..----__. J&JI| 102%) 103 Equipment 4s various______|b 5.35) 5.20%|| _ Nebraska Ext a 1927_- MeN 99%, 99% 

Eq tr 4%s 1926-40 (yr)--M&N|b 4.95) 4.75% || Eq 6s Jan .‘2\-Jan'29 ser B.J&Jb 5.10) 4.80% ||Chic & East Ill (new co)— ¢ 

Eq tr 5s 1926-37 (yr)-..-F&A\b5.05%)| 4.85%|| Canadian N W 4%s Oct 221943) 92%| 93%|| Gen M 5s May 1951___-_- MEN) 75 75M 

Eq tr 5s 1926-38 (yr)_-_-F&A\b5. 05%| 4.85%|| Manitoba S E Ist 4s £'29_P&A O4 | 95% |}| | ” 

Eq tr 6s °26-'35 ( yr). .J&J 156 5.35) 5.10% Winnipeg Term g 481939 ¢_J&J 884 89% 

Pitt Jc & M div 35508 *25 M&N 997%; 100 | | 

pf 
i | i 
| | 
| 
=e 
| | 1 
» Basis. f This price includes accrued interest. & Last sale. | In London. n Nomimal. s Sale price. 
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RAILROAD BONDS 


NOTICE.—All bond prices are “and interest” except where marked “‘f” and income and defaulted bonds. 




















































































































































Bonds | Bid. | Ask. || Bonds Bid | Ask Bonds. Bid. | Ask 
Chicago & Eastern [llinois— C1SsStL& C—SeeCCC & St L— |Des M & Ft D—See Minn & St L 
lst consol 6s gold 1934__._.A&0O 10444; 106% Cis Ind & West Ist 5s 1965-M&N) 77 7 73 Des Pl Val Ry—See Chic & N W 
Chic & IC Ry—Ist 5s 1936.J&J ial _...||Cin Leb & Nor—See Pennsylvania|R || Det Gr Rap & West—See Pere M 
Chic Grt West— lst 4s 1959_M&S 63% 644||Cinc & Musk Val 4s 1948-.--F&A) -...| --__||Det & Mack pr1 4s 1995__.__.J&D 71% mrarers 
Chic Ham & West Ist 6s '27_J&J| 101% .---||\Cin N O & Tex Pac Ry— | || Mortgage gold 4s 1995_._.J&D 65 anne 
Chic & I C Ry—See Chic & E Ill Eq tr 5s 1926-38 (yr).--A&O/b 5.25) 5%||Detroit Riv Tun—See Mich Cen 
Chicago Indiana & Southern Ry Cincin North Ist g 4s 1951_-J&J| 85 | 87 ||Detroit & Toledo Shore Line— 
Con mtge g 4s 1956 guar__J&J 85 46 88 44| Cin San & Clev—See CC C & St L | lst gold guar 4s 1953 al I&I 8314 86 
Ind I) & Ia Ist g 4s 1950__J&J 87°4| 88 %4/'Clearfield & Jeff—See Pa & N W) \\Dul & Ir Range— Ist 5s'37_-A&O} 103 woter 
Chicago Indianap & Leuisville— Clearf & Mahon—See B R & P | ||Duluth Missabe & Northern — 
Ref Mg 6s 1947 series A_.J&I_ 110%) 110%) Cleveland Akron & Columbus— | Gen gsf 5s Jan 1 1941_-._.J&J} 103% or 
Ref M g 5s 1947 series B__J&J 99% maed General gold 5s 1927-_---- M&s 100 _| 101 |\Duluth South Shore & Atlantic 
Ref M g 4s 1947 series C__J&J 87 a lst cons guar g 4s 1940_._-F&A 90%) 9 4) | 198 M008 Be 1987 anacseesee IJ&I 8344 86 
lst & gen 5s 1966_____-- “M&EN 91% 91 Unguaranteed - -----.------ ----| ----||Dutchess Co—See Cent New Eng 
ist & gen 6s. May ‘66 ser B_J&J,| 102 102% Clev Cinc Chic & St Louis— \||East Tenn Va & Ga—See So Ry— 
Equip tr 6s '26-'35 | yr). -S&I15 § b 5.45) 5.05% General 4s gold 1993. ----- J&J 325 ....||Eastern Minn—See St P M_ & M 
Indianap & Lou Ist 4s °56-J& 74 79% Gen M 5s ser B 1993 - ---0R 100%; 100%4||Elgin Jol & East 5s 1941...M&N| 101 noe 
Monon Coal gu 5s '36 opt- Jep 55 60 Deb gold 4}4s 1931------ J& 98 | 983¢\ Elmira & Williamspert— 
Ch I & St L Sh L—See CCC&StL Ref & imp 6 |929 ser A. a3 | 103. | 103% Ist 6s 1910 ext at 4% 1950- J&J| 88 90 
Ciionge Lake Shore & Eastern— Ref & imp M b> ‘41 ser C “7383 105%) .... Income 5s 2862.........- A&O| 96 — 
ist M 434s 1969 opt 1919- J&D 9:3 5% ie Ref & imp M 5s ‘63 ser D__J&JI 97 2 98 El Paso & R I—See Fl P & Sow| 
Chic Memp & Gulf 5s 1940__J&J 89 amiss Equip tr 5s 1926-'29 (yr) - “FRs\b 5%| 4.75% \\El Paso & Southwestern Co— 
Chic Milw & Puget Sound— Equip tr 6s 1926-'27 (yr) - J&D\b 460) 4.35 El Paso & S W RR— 
Ist M g 4s 1949 guar__J&J-Q-J | f 47% 48% c Jairo Div Ist g 4s 1939.--J&J| 88% 89 54 lst & ref 5s 1965-_----- A&O;| 101 101% 
Certificates of deposit...--.\f 45 a & M Div Ist 4s¢'91_-J&J| 80% 82 New Mexico Ry & Coal Co— | 
Chic Milw & St Paul (new co)— St L Div Ist col tr g 48°90 M&N| $2- ‘ Ist col tr g 5s Oct 1°47_A&O} 100 ae 
50-year 5s 1975 Ser Awi_-.---|\s 83 (|s 84% Spr & « ‘ol Div 48 Ist g'40 M&&) 86% Ist & con & coll trg 58°51 - A&O} 100 oe 
Adj M 5s 2000 wi .\3s 52%\s 54 hite W V Div Ist 4s ‘40- J&I 88% 89% Dawson R & Coal 5s "51 _J&J| 100 
Chicago Milwaukee & St Paul— . Ginc Ind & St L Sh Line Ry—} ElPas& RI istggu5s’51_J&J| 100 : 
Gen g 4s A May 1 1989.__J&J 78% 19% Ist gold guar 4s 1953__-A&O} -=-=- ...||Erie—N Y& Eist4sextg’47_M&N| 88 ciate 
Gen & ref 4%s Jan 2014.__A&O f 48% 494 CISL&C Ist4sg Aug’ '36 O- F 91% 93 44s 3d ext 1933..----.-M&N| 93% ‘ 
Certificates of deposit ...\f 47% -s Cin San & Clev con g 5s'28-J&J| 100%! 101! 5s 4th ext gold 1930_----2 A&O;) 100%) oie 
Conv 5s Jan 2014 ser B__F&A\|f 48% 49 Clev Colum Cin & tndlana >—| 4s 5th ext gold 1928___-_- J&D 97 be re 
Certificates of deposit Sf 47% Gen cons gold 6s 1934..._3&J| 106' nie 7s lst cons '20 ext to '30_.._.M&§8;| 108 108 %4 
Pres 9) > eae &J; 102% 103 % Id Blm & W ext 4s 1940__A&O} 89° 95 | Prior lien gold 4s 1996__.-_J&J 70% 71 
Gen g 34s B May | 1989 _JI&J 69 70 O Ind & W g 5s Apr 1938-.Q- J} 89% ‘ Gen Lien gold 4s 1996- J&J| 63% 63 % 
Gen 4\%s May ‘S89 series C_J&J SS 884 Peor & East cons 4s '40._AXO| 73% 79% Conv gold 4s 1953 ser A._A&O| 66% 674 
Deb gold 4s July 1 1934 ae? 48% 49 2d cons ine 4s 1990_--Apr 1|f 34 35 Series B 1953_.-------A&O} 66% 67% 
Certificates of de posit. "eolt S178 Cleveland Lorain & W heeling— _ | Series D 1953..-..-.--.A&O 74% 74% 
Conv deb 4s ‘32 opt '22_J&D Vi 48°, 19 Cons now Ist 5s 1933. -A&O) 101 neate Eq tr 6s 1926-35 (year) - TKII5\0 5.60 5.25% 
Certificates of de ‘posit. ; 17% St: smped subject to on... = Eq 6s ser FF '25-'28(s-a)_M&N|b 5.60) 5.25% 
Gold bonds 4s 1925 opt '22.J&D 48\4 49 Clem Be me ieee 1551 99 10) Penn coll g as fob "51_..-P&A 97% LAOS 
Certificates of deposit f 4AT% iS} Con refg ¢ 44s 1930 red__J&J| 95 99 Buffalo & Southwestern— 
m European loan 4s 1925__.J&D|m 44 15 | Clev & Mahon Val—See Erie RR} Ist g 6s ‘08 ext to 1928_J&J] 101 102 
Equip tr 6s 1926-35 (yr) J&J15)b5.75%) 5.25% Clev & Marietta—See Penn RR 2d ¢ 5s ‘08 ext to 1928__J&J > ae 
Bedford Belt 5s_.-..-_.--- 1938 99 95 Cleveland & Pitts—See Penn C 0} | JeffRR 5sext at 544'29___A&O| 100%) 101% 
Chic & Mo Riv Ist 5s 1926_J&J 994 99% Clev Short Line—See LS & M§ | Ohic & Alt Term 5s 1928. _J&J 80 rod 
Milwaukee & Northern— Cleveland Terminal & Valley— | Ch & Erie 5s Ist g 1982__M&N/ 100%) 101 
ist ext 4\%s '34 (blue)__J&D 90 atime Ist 4s gold guar 1995- M&N 82 83 °*4 Income 5s Oct py = ‘nae ee 
Cons 6s 1934 ext at 44%% Cleveland Union ceencnk™ . | Cleve & Mab Valg 38. J&I) 98 4} sa 
to 1934 (brown). IJI&XD 90'4 91 istsf5%s 1972 series A_.A&O 105% 106 | Erie & Jersey sf 6s "195 5 J&I 102 1] 103 4% 
Chic & Nor M—See Pere Marg Ist M sf 5s 1973 ser B_-- _A&O 100 ‘4 L100 Genesee River 6s 1957 143 103% 103 °4 
Chicago & North Western— Coal & Iron Ry—See Western Md Long Dock 6s con g 1935_A&0 108 % om 
Ge nM 3%sge 1987 M&N 73% 74 Coal River Ry—See Ches & Ohio Newb & N Y Ist 5s 1929__J&J 60 80 
jen M gold 4s 1987_...._M&N 33 $4'2 |\Colo & Sou Ist g 4s 1929_..__P&A 98% Qs ! NJ&N Y 5s 1950 -_M&N 60 70 
Stmpd non-pay Fed inc tax 83 834 Ref M ¢ 4's May 1 '35- M&N 944 04! NY&GrLake gu g 5s'46_M&N 93! 95 
Gen M 5s ‘87 stpd inc tax.M&N 101% 1035 % Eq tr 6s 1926-35 (year) .-J&J15 b 56.50) 5.15% NYLE& WC & Ri R - : 
Sinking fund deb 5s 1933-_M&N| 100 10U0}s| Ft Worth & D C 6s 1921— Ist 6s ext 514% '42..M&N ----| 102% 
Sinking fund 6s 1929._...A&O) 104 . Ext at 54% to 1961---J&D} 104%) 105 NYLE & W D & I Ist 6s ‘13 
).. see eae A&O!} 100%! 101% ColoSouNO& Pac—SeeStL&SF Extended at 5% to '43._J&JI ae - 
Exten bonds 4s 1926_-.-F&A15| 100%) ---- Colo Spr & Cripple Crk D Ry— | NY Pa& Op14%s‘35-M&s| 95%] 96% 
10-year 7s June 11930_.._.J&D)| i07}2| 105 lst gold s f 5s 1930_---.--- I& 15 _.|| N Y Susq & Western— pede: 
15-year bf: 43 Mar 1936-- _M&s 11034 111 Cent Tr Co ctfs of dep------ 5 15 Ist refunding 5s 1937.._J&. J 71 % 72% 
Ist & ref 5s M: ay 2037_...J&D U6 96% Ist cons 5s Oct 1942.....A&O 2 4 2d mtge 4s , > @ Se &A 59 | 
Eq tr 6s '26-'35 se 7M yr)_J&D\b 5.40 5.15% Col Connect & Ter—See Nor & W Gen mtge 5s g 1940.--.P&A) 624) 63% 
Eq tr 6s Jan 15 '26-'35.-3&J15|b 5.40 5.15% Col Hock Val & T—See Hock Val Term Ist g 58_1943-.. -M&N| 95's} 99 
Eq tr 64s 1903-36 ser J. _.M&S|b 5.15) 4.85% Oonn & Pass—Ist g 4s 43..A&0 Sl 84 Registered $5,000 each -_- coos] cigs 
Eq tr 64s 1925-36 ser K A&O\b 5.15 4.85% Newp & Richf lst! 5S, ‘41 2u_J&J —- : Midland of N J Ist 6s 1910) | 
Des Plaines Val t\6s 1947. M&s Ss ig - Conn River—Gold 4s’ 43._._..M&8 58 ext at 5% to 1940 A&O} 89 92 
Frem klk & Mo V 63'33_-A&¢ 107s! 109 Connecting Ry (Phila)— Wilkes & E Ist g 5s'42 J&D| 63 63% 
Ia Minn & N W ist <3 $'35.3«.) 8 91 Ist M gu 4s Mar 15 '51_M&S15 89 °4 90 ‘4 \\Erie & Jersey—See Erie RR— 
ManitowG B&ANWS 4s "41 _J&J sl -- Connellsvy & Monongahela Ry— Erie & Pittsb—See Penn RR— 
Milw Lake Shore & Western Ist sf gold 4s 1930 opt___M&8 95 OS Est RR of France a 
Ext & imp sf g 5s 1929__P&aA 100% Cuba Northern 6s 1966 stpd_J&J "2 93 External s f 7s 1954 M&N| 86 864 
Mil Sparta& NW Ist 4s '47.ML&S 57 S35 2 Ist mtze 6s 1966 plain 90 93 European & N A—See Maine Cen} 
Mil& State Line lst 3 %s'41 _J& Sl Cuba RR—Ist g 5s 1952_.--J&JT 87 % 8714 Evansv Indianap & Terre Haute 
Peoria & N W 3 %s 1926_._M&s 99 99 ist] & ref g 74s '°36 ser A.J&D 103% 105 lst mtge 7s 1950 ‘ M&N| 102 | — 
Prin & Northw 3 %s 1926__J& 99 99°%4 Imp & equip 5s 1960-_-- M&N 77 sO Evansv & Ind 6s 1926. J&IIS =.° some 
St L leo & W 5s 1948__J&J 100 1027 Current Riv—See K C Ft S & M Fitchburg—-5s Jan 1 1934- J&J| 4d owe 
St Paul East Gr Tr 4%s'47.Jd& 91 93's Dallas & Waco—See Mo K & T 44s ref 1928 - -- &N 9 as 
Sioux City & Pac 34s '36_F&A Ss 90'4 Daws Ry & C'l—See El Paso & SW 444s Jan 1943 J&I| a3 on 
Chiengzo Peoria & St Louis Dayton & Mich—See C H & D 4s refunding M re "1927 M&S! i 
Prior lien gold 4'%s 1930__.M&s 25 _ Dayton Union 4s 1949 J&I 85 87 4s refunding 1927 -A&O fd Ae 
Certificates of deposit 25 - Del & Bound Br 3%s '55_--F&A is Jan 1928-- J&I 49 . 
a Rock Is] & Pac Railway Delaware & Hudson— Fiint & ere Marq See Pere M} 
Ci il gold 4s 1988 \ 83 °4 81 Conv 5s 1935 _A&O 105 106 Flo Cen & Pen—See Seab Air L} 
Re if del 1934 opt to 1! 911__A&é St) 4 87 Ist & ref gold 4s "1943_ M&N 90 90 Florida East Coast 44s '59 JXD} 92 
5! 1otes 1926_...___. J&I 100 100 7% sec g z bonds 1930 _J&D 1084 108 Ist & ref 5s 1974 M&8| v4 95 
Be, Boeee 1990. 6«cécoeux J&. ay OU 4 l5-yr ¢ 5%s May 1 '37.._M&N 1019 | 101% |Florida South—Sce Atl Coast L) : 
5 notes 1929 ._MA& G9 vu, Eq tr 68 Jan 15 '26-'35.J&J150 5.25 5% |Florida West Shore 5s 1934__J&J| 96 97 
416 notes 1928 F&/ O7 99 Adirond Ist 44%s '42 gu_-M&s Florida Wester! a & Northern| ; 
Eq tr 6s Jan 15 1926-35 Js J} ) 5.50) 5.25°' Albany & Susq 34s wold 1946 jst M 7s M Ly 15 ‘34 A M&N 15I 146 °% 148 
Eq tr 5s 1925-38 (s-a) J&I1 E> 5.10) 4.85% (conv before 1916) gu_-_A&O 82% Fonda Johnstow! ‘ & Gloversv—| - 
Eq tr 5s Oct '25-'34 (s-a — ’ ». 10) 4.85 Bluff Point Land Impt Co— Ist cons ref'g ¢4%s 1947 J&J) 85 87% 
Eq 4/98 1926-July'27 (s-a) J& >> 4.80 4.40% Ist mtge guar 4s 1940___J&J 83 85 Gen ref'g gold 4s 1950----J&J) 60 65 
Burl (‘edar Rapids & Ni yw th Chateaugay Ore & Iron— ES ae vt | 64 
Con Ist & coll tr 5s ¢°34.A&¢ 100%} 100% Guar gold 4s 1942 --I&J SO 83 Ist cons hg tgs ‘520pt--M&N) 64)4| 65% 
Choctaw Oklahoma & Gulf— Re nsselacr & Saratoga -- Fort Dodge Des Moines & Sou ee 
Consol gold 5s 1952....M&N_ 100 sai 6% # bds May | *41 M&N| 111% Ist 5s 1938-- ---J&D) 85) 86% 
Choc & Memph 5s 1949__._J&J Ys',| 101 Utic a Clin & Bing 5 39. _JI&J - Ft Smith& West ist g 4s ° ‘5A A&O) 20 sa aa 
Peoria Ry Ter 4s '37 gu op J&J S34 54°. |Delaware Lack i Wassere - Fort St Un Dept Det 4}48'41 J&J 89 %! a 
RI Ar & La4%s 1934_..-.M&S, 87% 85 Morris & Essex 344s 2000-J&D)| 77% 80%) Ft Worth & Dn C—See Col & 58} : = 
SstP & K CS8hL44s'41__F&A 8414 8454 N Y Lack & Western— Ft Worth & Rio Gr 4s 1928..J&J| 96 97 
Keok & Des M—Ist 5s '23.A&0 Ist & ref 5s 1973 ser ALM&N Fre Elk & Mo Riv—See C&NW|) 
Certificates of deposit... - f 84% 5 Ist & ref 4%s'73 ser B_.M&N i 100% + Har & San An—See So Pac} 
Stamped as to interest....f 82 Warren ist refg 34s 2000_F&A 77 om Houston & Henderson-— 
Chic St L & N O—See Li] Central Del Riv RR & Bridge—See Pa RR let M 5e 1933....-.. _AK&O| 92% 95 
Chic St L & Pitts—See Pe nn Co Denison & Pac Sub—See Tex & P Galveston Term 6s 1938... M&s 99 ---- 
Chic St Paul Minn & Omaha— Denver & Rio Grande Western— Genesee River —See Erie RR— | 
Cons 6s June 1 1930___.- J&D 103% 104% | Gen income 5s Aug. '55. M&NS 63%) 64 | Gen & Wyo Ist g 5s 1929..A&0) 99 100 
Cons 6s red to 34%s 1930_._.J&D 92% on Denver & Rio Grande— Geor & Alabama—See Seab A L 
Deb gold 5s Mar 1 1930._.M&S 95% 96 lst con g 4s 1936......... I&J 83% &3%|\Georgia Car & N—See Seab A L . 
Siegel aie 954 96 Ist con g 4%s 1936_......J&J 87 % 88%|\\Ga & Fla ist g 58 1956...M&N Jf 37 38% 
Eq 6s 1926-35 ( ann). J&J15b 5.45) 5.15% | Improve't gold 5s 19: 28 - J&D 97 % G8 Geor Midland—See South’ n Ry 
Eq tr 7s 1926-31 series B_.J&Jb 5.35) 5.05% Rio Gr Junc Ist gu 58 '39_J&D 93% - Ga RR & Bkg ref 6s '51.A&0| 110 112 
North Wisconsin—6s 1930_J&J oa ames Rio Gr So Ist g 48 °40_...-J&I ff 5% 7 40 Jam 1_ 1067 ..ccese S&S s4 = 
super Sh L 5s June 1930. M&S gy ist g 4s guar 1940._.__.J&Jif 1% _||Ga Sou & Fla ist g 5s 1945_J&J 99 100 
Chic Terre Haute & Southeast— Rio Gr West Ist 48 '39_..__J&J ff 85% KA ‘2 aaa --A&O 56 85 
Ist & ref g 5s Dec 1 ‘60 opt. J&D 87 8S Ist coll tr 4s 1949 0p._..A&Of 72% 73% Eq tr 44s '25-'39 s-a M&NbD 5%) 4.80% 
Ircome mtge Dec 1 1960--_--- 8] 2% Utah Fuel Ist 58 1931..M&S, 93 96 | Gettysburg & Har 5s gu '26.A&0 - ---- 
South Indiana lst g 4s °51_P&A 75 76 Denver & Salt Lake— Gila Val Globe & Nor—See 8 P 
— Un Stat lst 4%s 1963__J&aJ 93 93% Ist 5s 1913 ctfs dep_.-.-.- M&N 26 28 Gr Rap Bel & Sag—See Pere Mar 
lst M 5s 1963 series B__._.J&J 102 102% ee =D - -. a Penn RR 
ist M 6s series C 1963._J&J_ 117%! 118 Gran run acific— 
Guar gold a J&D 99% 99% [ae 26 en Eeiiiessrecusuas I&J 68%| 69% 
Chicago & Western Indiana— lst 4s Feb 25 39 Alg gu_M&N 8x % 89 'y 
Gen gold 6s Dec 1 1932. -M 106 tone Ist 4s Feb 15 42 Ale gu M&N 86H ss 
Consol gold guar 4s 1952__ --JI&d 79 =| 79% Gen 4s 1962 Can Gov guar_J&J 84% 854 
Ist & ref 544s 1962 A_____! M&8 98'\4 V8 4 Prairie Section 4s 1955...A&O 73 4| 75 
Chic & West Mich—See oun M Mountain Sec 4s 1955... A&O 73%| 75 
Choc Okla & Guif—See C RI & P Lake Sup Div 48 1955...A&O 75 764 
Cincinnati Hamilton & Dayton— 
General 5s gold 1942... .. J&D 95 7 
2d mtge gold 4%s 1937__._J&J 95% ental 
Dayton & Michigan Ist 5s 1911 
Bxtat4\% te '31 op'17.J&J 97% ‘ 
» Basis. This price includes acerued int. k Last sale. /JIn Londen. m Dollars per 500 francs or £20. n Nominal. s Sale price. wu Per £200 











$2 RAILROAD BONDS 


NOTICE.—All bond prices are ‘‘and interest’ except where marked “f” and income and defaulted bonds. 
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Bonds. | Bid. Ask. | Bonds 


Bonds 





Grand Trunk Ry of Canada— Kansas City Clinton & Springf 4 
A& 


Sink fund g deb 7s '40..-A&O| 115%) 115% lst 5s gold 1925 guar____. 

Deb g 6s Sept | 1936_...M&8' 107%| 107%) Kansas City Mexico & Orient— 

Eq tr 6%s 1936 (ser F).-_P&A, 107 105 1st gold 48 1951 (undep)..F&A 

Canada Atl lst 4s 1955-. .-J&J 75 77 % notes 1916 certifs.__._ A&O 
Grand Trunk West 48 £ '50__J&J 72 ...| Kansas City & Pac—See M K & T 

let w gu 4s $ July 1 1950. -J&J, 79 81 Kan City Sou—|st g 3s 1950. A&O 


Great Northern— Ref & tmpt 5s Apr 1 1950. .J&J 
Gen M 7s 1936 series A_..-J&3} 109% 109% Eq tr 6s 1926-35 (year)..J&J15 


ist & ref g4%s'61 op '41__J&Jd 90 92 Kansas City Terminal Ry— 

Gen M 5s 1952 ser B__-J&J) 100%) 101K Ist g 4s 1960 opt 1930_.._J&J 
Gen M 5s 1973 series C__._J&J 93% 94 6%% gold notes 1931_---J&JI 
Eq tr 4s 1926-1939_.-_M&8 b 4 75% 5% % gold notes 1926.._.M&N15 


aa 
Eq tr 5s 1926-1938 (yr)_-_M&86b 5.10 
4 


4 
4.50%| Kan Okla & Gulf ser A 6s '37_J&J 
Eq tr 6s Jan 15 '26-°35-J&J 1565 6.35 5 


5.10% Inc 6s series B Jan 1949__._Jan 


Western Fruit Express Inc 68 series © Jan 1949. Jan 
Eq 5s June i5'26-'39(yr)-J&Db 5.30 5% \ Kentucky Central—See L & N 
Great Northern Ky of Canada— Kentucky & Indiana Term RR 

Cons 48 1934 opt to 1914 y ved 87 BR LG lst M 4%s 1961 (sterling) J&J 
Green Bay & West debt cetfs A_- J 77% 79 _ et re dete 
i “S ~ aS 14% 15 Keokuk & Des M—See C RI & P 


Greenbrier KRy—See ‘Ches & onia|” Knoxv & Ohio—See Southern Ry 
Greenwich & Johnsonville— Lake Erie & Det Riv—See Pere M 
let gold 48 1924.._-.-.-..-- J&J 8&0 --.-| Lake Erie & Western— 
Gulf, Mobile & Northern— - lst gold 5s Jan 1 1937 __--- I&J 
st 5448 1950 ser B- __-A&O 100 100% 2d gold 5s July 1 1941__._J&J 
Gulf & Ship Island RR— Nor Ohio Ist gu 58 g 1945.A&0O 
ist ref & term g 5s Feb'52_J&JI_ 100% 102% LS& Mich So—SeeN YC&HR 


Gulf Terminal of Mobile— Leh & Lake Erie—See Lehigh Val 
lst mtge ¢ 4s 1957 gu__--- JAJ 80 82 Lehigh & New England— 

Hendersen br—See Lou & Nash Ist M gold 5s 1945 ee ae a J&I 

Hocking Valley Ry— Gen mtge gold 5s 1954 J&I 
Ist cons gold 4s 1999- he 89% 90% Equip trust 44s 1925-1931. Var 
5% notes 1926........--M& 100% 10044 Lehigh V: alle +y Harbor Term Ry— 
Eq tr 58 1926-1938 (ann) - ALO b 5.05 4.80% lst mtge 5s 1954.....-...- F&A 
Eq tr 58 1926-1939 (yr) J&Ib 5.05 4. 50% Lehigh Valley— 

Eq tr 6s Jan 15 '26-'35..3&3 15b 545) 5.10%, ist 6s ext geld 4s 1948 J&D 
Col & Il V ext 4s 1948- Ase $524 86% Con M 6s ann regirred_._..J&D 
Col & Tol lst g 4s 1955--F&A ily eeu Con M 44s anno irred_ J&D 

Hollid Bed & Cumb—See Pa RR Gen cons gold 43 2003 __- ~_M&N 

Housatonic—See N Y NH & H Gen con gold 44s 2003_.._.M&N 

Houston Belt & Term 5s '37_J&J 05 96% Gen con gold 5s 2003 M&N 

Houston E & W Tex—-See Sou Pac } Coll tr 4s 1926 . F&A 

Houston & Tex Cen—See Sou Pac! | Lehigh & lake Erie— 

Hudson & Manhattan— Ist 4\%s 1957 guar..__._.M&S 
Ist gold 5s 1957 opt.....- F&A 20% 90! Lehigh & N Y Ist 4s 1945.M&8 
Adj inc up to 5% Feb’ 57_A&Olf 76 764 | Lehigh Valley Coal— 
lst M 4s 1957 conv. _F&A| 82 84 lst 5s geld vuar 1933 ---d&J 
NY & Jer Ist g 5s "32 opt P&A) 100 100% lst 40-year guar int red ¢t 

Huntingdon & Broad Top— 4% J&J 
lst M ext 6s Mar 31 40 A_A&O 80 ona Lehigh V alley Ry if New York 
2d M ext 6s 1940 Ser B_- 4 \ 75 asa Ist 444s gold 1940 J&J 
3d M consol 5s Mar 31 '40_A&0 35 45 | Lehigh Vall Term 5s 1941_A&0 

Hutchinson & S—See A T &SF Middlesex Val Ist 5s '42.__M&N 

linois Central—\ist g 48 '51_J&J 90% 93% Pa & N Y Canal con 58 °39.A&0O 
Ist gold 34s 1951 -- -.---3&J| 81 85 Cons mtge 44%s 1939...-A&0 
Main L ext Ist g3448'51-A&O)_ 81 vol Cons mtge 4s 1939--..A&0O 
500 BE & 30 1908) ..csecacz M&S 64 71 | Lehigh & Wilkes—See Cent N J 
Ist M £ 48 1951_. .--- A&kOllf 84 | 8% | Lex & EKast—See Louisv & Nashv 
Tr bonds £ 3448 1950____-- J&If 76 | 82. | Litchficld & Mad Ist 5s '34._M&N) 
Coll trust gold 48 1952..--A&O| 867% 48%) Little Miami guar 4s 1962..M&N 
Coltr LNO& T g 48° 53. M&N BMY S544 Little Rock & Hot Spr West Ry 
Ref mtge 58 1955. M&N; 14 105 Ist gold 4s 1939 guar. J&I 


Ref ¢ 48 1955 opt 1918 “MAN BYU % 90 Long Island—Unified g is’ 49M&S 
Pur lines Ist g 4s 1952 J&I s2 ; Refunding g cu 48 1949___M&s 
Jt ist ref M (1 © LOSL & | Tax-exempt New York 


N O) 58 1963 ser A_. J&D) 99% 99% Ist cons f 5s July 1 1931_..Q-J 
Ser B (£100 & £200) '63- “JED lf 98 103 Ist cons g 4s July 1 1931...Q-J 
Gold 54s Jan 1934...--. J&J) 101? 102 Gen mtge gold 48 1938_...J&D 
Gold 6%s July 1 1936.._J&J 111% 112 49 gold 1932__...-- J&D 
Ba @ 4340 1926. ......--- J&Ib 4.50 Past Debenture gold 58 1934_..J&D 
Eq tr 4448 1925-1937 yd A&Ob 4.95) 4.70% Debenture gold 5s 1927..M&N 
Eq 58 Nov '25-Nov M&Nib 4.65) 4.40% Equip tr 5s 1926-39 (yr)..A&O 
Ea tr 5s 1928- 38 ser J _._M&N\b 4.95) 4.70% Equit tr 6s 1926-32 (yr)..F&A 
Eq tr 6s '26-'35 (year)..J&J15b 45 25) 5% Montauk Ext 5s 1945____._J&J 
Equip 6448 1926-1936... -_M&S 6b 5.05) 4.80% Brook & Mon 2d 45s 1938_J&D 
Equip 78 1925-1935..-.-A&Ob 5.05) 4.85% L I City & F con 5s 1937_M&N 
Calro Bridge 4s g 1950...J&D H% 89 '4 N Y Bay Ext R 185 58 2°43_J&J 
Litch Div Ist g 3s 1951_._J&J 71% 73 New York Bklyn & Manh Bch 
Loulsv Div 3%s ¢ 1953.___J&J 78 SO Ist gold 58 1935. A&O 
Omaha Div Ist 3s @1951__F&A 72% N Y & RB Ist g 5s 1927__M&8 
St Louls Div 344s g 1951__J&J 74% 32% North Shore Branch— 
8t Louis Div 3s ¢ 1951_.--J&Jd 74% Ist cons 5s g Oct 1 1932_.Q-J 
Sp'gfield Div ext 34s '51__J&J 784i ... Louisiana & Arkansas Ry— 
estern lines g 48 1951_..F&A 86 | 89 Ist sf gold 5s 1927 .--M&S 
Chicago St Louis & N O— Louisiana & North Western— 
Con g 58 June 15'51.J&D 15) 101° 


ones Ist M gold 5s 1935_......A&O 
Cong 34s June 15'51_J&D15 75%) ii Louisv Cinc & Lex—See Lou & N 
Mem Div Ist 4s 1951._.J&D 85 | Louisville Henderson & St Louis— 
St Louls Alton & Ter Haute Ist mtge gold 5s 1946__.. J&J 
St L South Ist g 4s ‘31 -M&3} 9114 956 Louisville & Jeffersonville Bridge 
OCarb&Shaw list g 48°23_M&S VZz% — Guaranteed gold 4s 1945._M&S 

Ind Bl & Wn—See CCC & St L Louisville & Nashville— 
Indiana Ill & la—See Chic Ind So 50-year gold 5s 1937_---- M&N 
Ind & Louisv—See Ch Ind & L So | Unified gold 4s 1940__--- J&T 
Indianapolis Un 44s '26.._.M&N Coll trust gold 5s 1931... M&N 
Gen & ref zg 58 1965 ser A__J&J 99"%4 100 7% @ notes May 15°30_.M&N15 
Sarre IES 99 %4 ro Ist & ref 54s 2003 ser A._A&O 
Ist & ref 5s 2003 ser BL... A&O 
Ist & ref 4%s 2003 series C 8&0 
Eq tr 44s 1925-37 (year)_J&D 





inter boro-Met \See Street & E 
Inter Rap Tran! Ry Securities 
Internat-Great North Ry— 


ist M g 6s 1952 series A___.J&J) 103 103 '4 Equip 6 %s 1926-36 (year). M&S 
Adj M 6s 1952 series A___April ii% 7s Ea te 6§s jan 15 26-35 S&ILS 
oa (htnbasbiidcmnnn 7s ‘ Atl K & OCin Div 48 1955._M&N 

6 gold notes 1930... _- M&S 100 101] Atl Knox & Nor Ist 5s '46_J&D 
Internat Rys (Central Ameriea)- a Consol gold 4s 2002_...M&s 
Ist M 5s 1972 opt asieneidindeiel M&N ‘4 77% Lou © & Lex 144s2 1931_M&N 
6% notes 1927.........---..- Yb 99 N O Mob Ist gold 68 1930__J&J 

ye kl eae waite 89 2d gold 6s 1930___.- _-_- J&J 


lowa Central—See Minn & x L Pad & Mem Div Ist 4s °46_F&A 
la Minn & N W—SeeC & N 8 E & St L Div 6s 1971.._M&s 
Jacksony Ter ist 5s gu "39. Ves 100 a 2d mtge 3s 1980____-_-- M&s 

Ref & ext 6s 1967 _- J&JI 109 gem Henderson Bdge 6s g 1931.M&8 
Jamestown Frank & Cle arfield Kentucky Cent 4s g 1987._J&J 

ist g 48 1959 guar_....._- J&D S5'4 87 34 Lex & East Ist 5s 1965.._.A&0O 
soe, rien bays al L& N Mob&Mont4%s'45M&8 
oplin ilo ition— Louisv & Nashv Southern joint 
: lst g 4448 1940 guar op M&N 93 95 “e yd 4s 1952 ‘ &J 
Kal Al & G RR—See LS & MS L& N Term Ist g 4s ‘52 gu J&D 
pane & Mich—See Tol & OC Nash F & 8S ist gu g 5s °37_F&A 
<anaw & W Va—See Tol & O © Newport & Cincinnati Bridg 
Kan City Ft Scott & Memphis— ee ito 6iae teal eee 


Ist M g 414s 1945 guar. _J&J 

Ref g 4s 1936 guar__..._- A&O 84°45 85 8 & N Ala cons M g5s° 36. F&A 

Cons 6s 1928-..-.... ---M&N| 103%, 103% Gen cons gu g 5s 1963..A&0 

are > ay | Ist 3 58 1927 --A&O 99 4% Macon Dub & Sav 53 1947 J&J 
© Mem & Bir 4s 1934- &S 92 95 Mac Te n: 

Income Ss Mar 1934. Sept 1\f > con Terminal 5s 196! J&IJ 


M: Yoal—See LS & } 
——— &S 07 sahoning Coal—See L k&MS 


Kan City & Mem Ry & B— 
lst 5s gold 1929... _! A&O 99 '4 


= 


uo 


pt pms 
to oe 


co) 
ajond 


Maine Central— 
lst & ref 444s 1935______-. J&£D) 
lst & ref 5s Dec 1935____J&D 
Eur & N A gold 1933____J&J 
Hereford Ry—G 4s '30_._.M&N 
Upper Coos Ist gu 4s '30_M&N 
Upper Coos Ex 444s ¢°30.M&N 
Washington Co y list g gu 

3s Jan 1954 op 1924- J&J 

Manila RR Sou Lines 4s '39_M&N 
4s 39 ext 1959 (U S guar)____- 
Sinking fund g 7s 1937._.M&N 

Manitoba & 8S E—See Can Nor 

Manitoba 8 W Col 5s 1934__J&D 

Marg Houghton & Ont 6s '25A&0 
maxeenees to 1985. ...cccese-s 

Md Del & Va 5s 1955 gu____P&Alf 

Maryland & Pa Ist g 4s ‘'51_.M&8S 

Mason City & Ft Dodge— 
lst M gold 48 1955_----- JaDs 

Memphis Union St: ation Co— 
Ist g gu 58s Nev 1 '59..._.M&N 

Merchants’ Br—See Term RR 

Meridian Term 48 ‘55 guar_M&N 

Mexican International— 


Prior lien 44s 1947-.-.-- M&S f 
Ist con gold 4s 1977__..--_M&8Bf 
Sept 1 1914 coup on__....-- 4 


Sept 1 1914 coupon off_....- f 
Mexiean North Ist 6s 1939. J&DS 
Mich Cent—See N Y HR 
Middlesex V sie —tes Leh Val 
Middletown & Unionville— 

2d M adj inc 6s 1933.-.._M&N} 
Midland of N J—See Erie 
Midland Term 5s 1925...--J&D 
Midland Valley —5s 1943...A&0 

Adj M Apr 1 ‘53 ser A_._._Sept 

aS ea 
Millen & Southw—5s 1955._A&O/f 
MilLakeSh& West—SeeChi& N W) 
Milw & No—See Ch Milw & 8t P 
Milw & Spart & N W—See Chic 
Min & Pac—Svee M St P & SSM 
Minn & St L—Ist 7s 1927_.J&D/f 
ist consol gold 5s 1934..-M&N f 
Certificates of deposit... -| 4 

Ist refg gold 4s 1949... - me dy) 

Ref & ext 5s Feb ‘62 ser A. A-2-5V 

Ist gu g 7s 1927... 

Des M & Ft D Ist 4s °35- TRS 

Certificates of de Rg 

lowa Cent Ist g 5s 1938__J&D 

‘ertific web. of di pe sit 





ios i oat 4s 1951_.._._M&s 
|\Mino St P & Sault Ste Marle 

Ist cons gold 4s 1938.-..-- J&T 
Ist cons gold 5s 1938_..-- J&T 
2d M gold 4s guar 1949... J&J 
Coll trust 64s 1931. --- M&8 
Ist ref 6s 1946 series A- J&J| 
25-year 54s 1949.....-- _M&S 


Eq tr 7s 1926-1930 | (year) J&D 
M S Ste M & At) 4s 1926_.J&J 
Minn & Pac Ist 4s 1936_._J&J 
MstP& = M & Cent Term Ry— 
istCh Tersf4s'4lop'16M&N 
|\Minneapolis Term—See Wis Cent 
|| nneapol Cent g 5s 1949- --J&Jd 
Missouri-Kansas-Tex KR— 


(|| Prior lien 58 1962 ser A_...J&J 
Prior lien 48 1962 ser BL...J&J 
Prior lien 6s 1932 ser C_.__J&J 


Adj M 5s Jan 1967 ser A._A&O 
Mo Kan & Tex (old ena 
Ist gold 4s 1990 &D 


.-.-|| Eq tr 68 1926-35 (year) J&J15 


Boonville RR Bridge— 

Ist g gusf4s 1951_...M&N 
Dal & Waco ist gu 5s °40.M&N 
Kan C & Pac Ist 482 °'90..F&A 
Mo Kan & E 58 1942 gu.-A&O 
Missourl Kansas & a 

ist 8 gu ! 58s May | *42- _M&N f 
M K & Tof T Ist AM, “42 M&8) 
Sherman Shreveport & S— 

Ist M gu gold 5s 1943 - -J&1)'f 
| S$ W Coal & Imp Ist 6s ‘29 _J&I 

Texas & Okla—5s 1943..M&8 
‘Mo Pacific RR (new sompeny 

Ist & ref 5s Jan 1965 A- "&A 

Ist & ref 6s 1949 ser D_- “PRA 

lst & ref 6s 1955 Ser E_._.M&N 

5% gold notes 1927..-.-.-- J&T 

6% secured notes 1930 M&s 

Equip trust Ss 1926-40 (yr M&s b 
|Mo Pacific (old company)— 

Gen M 4s Mar |1075-. _.-M&s 

Equip 6 4s 1926-36 (year). F&A) 

Eq tr 6s Jan 15 '26-'35. _J&J15\b 

3d 73 ext to July 1938 . 


49 
Cent Br U n Pac Ista 4s 483&D 
Pac of Mo \|st ex g 4s "38_F&A 


2d ext 5s gold 1938_..._J&J 
St L R E Ist 5s I 938 - -M&N 
Cardelet Br Ist 4} 438.A&0O)} 


St Louis Iron Mt “ Sou— 

Unify & ref'g g 48" 3. -J&J 
Gen conry & 1g 5s _A&O 
Gen con stpd gu g 5s “31 A&O 
Riv & Gulf Div 43 °33..M&N 
Verd Vall & W ist 5s'26M&S8 

Mobile & Birm—See Southern Kh 

Mobile & O—Ist 2 6s 1927_._J& 


Ist exten 6s July 1927..._Q-J 
Gen g 48 1938 sicicaids 03 co cc 
Eq tr 58 1926 ‘38 (s-a)_..M&S 
Eq tr 5s 1926-39 (year J&J 
Montgom Div « 58s 1947._..P&A 
St Louis Div 5s 1927--...J&D 


St L & C 4s guar (931 ep 
Mo’ k& M: alone —See N Y C& 
Monongahela Sou 5s 1955..A&0O 
Mont Cent—See St P M & M 
Mont Wyo & So 5s 1939.._.._.M&S 
Morris & Essex—See D L & W 
Nashville C hattanooga & St L—) 
ist consol gold 5s 1928... A&0| 


Eq tr 44s 1925-37 year) - A&OD 2 os 5 
N 


Nash Flor & Sheff—See L & 





» Jasis. f This price Includes accrued interest. k Last sale. | In London. 


n Nominal. 








Sept., 1925.] 


RAILROAD BOUNDS 


NOTICE.—All bond prices are “and interest” except where marked “ft” and income and defaulted bonds 
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on . 7 | i] 
Bonds Bid. Ask. Bonds | Bid. \sk. Dende. | Bid. An 
Nationa! Railways of Me xico— N Y N H & Hartf (Concl)— 
Prior lien g 43488 1957--J&J.f ----| -.-.| Danb & Norwalk 4s 1955.-J&D Pennsylvania RR (Concluded)— | | 
Jan 1914 coupon on....._- es -- Gea Ke hor 1 1025) ARO| 7" ----| DRiv RR & Beug4s'36_F&A| 93% 
July 1914 WUDOR OB. «cccces - cee pepe Harl R& onte *h 4s "54. MEN 223 - Erie & Pittsburgh— phic 
_ Assn’t July'24 coupon on_.-_f 16 173§| Housatonic con 5s 1937 --M&N| fa - Gen Si 5 5142 cer B'60..78a) 9006 
Gen mtge 4s 1977__..._._: A&R&OIF __.- 2 Naueatuck ist a 1954. MENS 74 . Series C 1940__----... 84% 88 
April 1914 wot aoe ae + oe pret scuaecs ie 4045 ¢ a esi” 4 Gr R & Ind ext izsai- as 925% O4 
en 4s assent red’mble 1977__-_|f 1514 17 ~ Consol ¢ 5s July 1 1945_J&J A alg Sel | eee 89 90 
8% gold notes June 191.5 J&DIS ...- NY & NE Bos Ter 48°39 AKO @5) Muskegon Div @ 5s °26_-J&J| 100 102 
Nat RR of Mex plz 4! "26.0RIIf ice sad ? aw & North is 56 ou T&D} . Holidaysburg Bedford & Cumb] = 
July 1914 coupon eae og apa f a pitas: N Y Prov & Bos 4s "42 mar eA iv Ist M 4s 1951 guar__.. 1&J| 89 
Ass'nt with ‘July "24 coupon , 26! 26 N Y Westchest ré& Bos Ry— i Se Ohio Soumanian 48 1943_M&8 92 
lst cons gold 4s 1951___-_-_: ae sell, Ist Ma 4ks 1046 ma ‘2 1&Ji Pennsylvania Company— ae 
April 1914 coupon off__.--- TF e<as ied Prov Sec deb 48 1957 gu._M&N) Gu g 4s 1931 op 1921..A&0 95 
Ass'nt with Apr’ 24 coupon on , ane Prov Ter Ist g 4s § A 6. M&S ” Gu tr ctfs g 4s 1952___M&N 8514 Rea 
Nebraska—See C B Q "UN Y & Nor—See NYO ‘< H > a > Gu tr ctfs g 3\%s 1937__M&$| 84 gz” 
New Eng RR—See NY NH&H New York Onta trio & Wester! ” Gu tr ctfs g 31s 1941. F& A =~] 8&3 
New Hav & No—See NYNH&H a Ref st g 4s Ju ie 1992 M&S Gu tr ctfs g 34s 1942__J&D) 81 
WN J Junction—See N Y Central Re ‘aheved £4 OO oni. oe Ov i Gu tr ctfs g 3s 1944- J&D| S81 
New Jersey & New Yo rk—SeeEri« Gen NM g 4s 1955 red. , "FED a. Ph Balt & Wash 4s ‘43. M&NI 03 . 
New peg Nor Ist 48 1940___J&J 82 ares al Eq {1 ss M r ‘ORM ir 22 M&S I “a P Gen 5s 1974 series B..._-P&A| 105 | 106 
New Mex Ry & C’l—See El Paso NY 7 hila & Nor—Ist ¢ 4s 393&J 4 aa . Pitts Cin Chic & St Louis— 
New Orl Gt Nor Ist 5s'55_-F&A|) 65%4 66 Income 4s Jan 1 1939 ‘MAN - Con g gu 44sser A*40.A&O} 961) 97 
New Orl & North East 6s 1915— Stock rues ctfs 4s 648° JAD & do Ser B 1942. A&O!} 96 j 97 
Extended at 5% 1940_-..M&N - _._\INY Prov& B—SeeNYNH&H| ~ ” do Ser© 1942...M&N| 95%| ~/_. 
Ref & impt 414s ‘52 ser A__J&J 89 34 901ZIIN Y ‘ Putn eaendll eNYC&HR do Ser I 1963 F&A) O14 | nih 
New Orl Term Ist 4s 1953.--J&J| 82 2\;||N ¥ & Rockaway B—See L’g Isld do 4MsserJ'64.M&N| 94 | 7 
New Orleans Texas & Mexico— "UN Y St usq < Ww Sea Krio = do 4s ser D 1945_.M&N 93's] os 
lst g 6s Oct 1925 series A_J&D)| 100 100\%||IN Y West & B—SeeN YNH& Hl do 4s ser F 1953__J&D| 93:5} eed ip 
Non-cum ine 5s Oct 35 series A| 95 9575||Nord Ry s f 614s 1950 A&O| 82 ) do 4s ser G.1957-M&N) 93'2/ ...- 
lst 5s 1954 series B___.__- A&O G4 95 Norf & Dern—tles Atl Coast. Line} “74 82 do 4s ser H 1960_P&A 93 | ea 
Ist M 5%s 1954 series A__A&O) 101 | 19) Norfolk Southern - , _ do 344s ser E '49_F&A 931 
Te mporary bonds _ . 101 10] Ist & ref z 5s ‘61 op "15___P&: 4| 9 : Gen M 5s 1970 ser A__J&D| 98 14 987% 
Newp & Cin Bdge—see L & N Norf & Sou. st 5s 1941... M&N| 97 8014 Gen M 5s 1975 ser B--A&O| 97%! 98 
uew & Rich—See Conn & Pass é ist gen y "a B4 pt. T&J or 3S CS8tL& Pitts lst5sg¢'32-A&0} 101 | age 
Yb & M Beh—See Long Island Ral &O upe ¥ ist 5s pe. wes 4 d Pitts Va & Char gu 4s'43_.M&N 88% - ‘ 
N Y Bay Ext RR—See Long Is) | Ral & Southp con 5s 63 “IJ&D + re Pitts Young & Ash 5s'27_M&N)| 10034 Sete 
New York Central RR— Suffolk & Car con 58 °52..J&3| 88 | ~777l| ist gen 4s series A1948-J&D| 90%) 2277 
Conv deb 6s 1935-.-----M&N| 108%] 108%</|Norfolk Ter Ist gu 4s °61_--M&N Tm Ist M 5s 1962 series B--F&A) 100%) _ 
Cons mtge 4s 1998 series A.F&A 84144] 86!4||Norf & West gen 68 1931. MAN 10777 85 lst gen 5s 1974 series C_J&D} 100% apes 
New York Central & Hud River—} Imp & exten 6s 1934_.-— F&A 107 j ORS: Sun & Lew Ist ¢ 4s 1936.-J&JI 914% es 
Ref'g g 34s July 1 1997.-_J&JI 774 78%.| New River Ist 6s 1932. _A&O 106 Z ----|| Tol Wahl V alley & Ohio— ete 
Deb g 4s 34 tax-exempt_M&N| 93%:| 944! N&W Ry 1st con 4s °96..A&O 9014) 4 ist g gu 4}4s ‘31 ser A..J&I) 9614 anu 
Deb 4s 1942 tax-exem t..3&)| 91 | —-..-I| Div ist lien & geng4s July 1| | 90 ist g gu 448 ‘33 ser B__J&J| 9754) 9 IIIT 
Ref & impt 44s 2013 A--A&O 91%} 92 || 1944 opt Jan 1 1929. f&J| 30} P ist g gu 4s 42 ser O___M&8 90 onke 
Ref & impt 58 2013 C_.__A&O 100%! 101%ll o sav ot Gene 1929-~ “7"RRS| 134 y) 90 | Penn & N Y Canal—See Leh Val 
Eq tr 7s '26-'35 (year)--A&kO15|> 4.95, 480%|| N-& W Pocahontas 48 41_J&D| 904! 134,2|| Pennsylvania & Northwestern— 
Eg tr 6s Jan 15 '26-'35--J&JL5|5 5.20) 4.80% Eq tr 4%s 1926-" 32 (yr) MAN|b 4 ~* ane General 5s Jan 1 1930-. -_. J&I} 100 sce 
NYO L oq 58 26-37 (yt) IKRDIb 4.951 4.75% na ~ fu (927-" tr {ye ~ a } ih 4.70% Clearfield & Jeff 1st 6s'°27_J&J} 101 102 
NYO Lines eq 5s 1926-39-J&D)b 4.50) 4.50° Eq tr 4i¢s 1929-°32 (or "AROI. 480l 4c0%| pooria & East—See CC CO & 8t I 
NYO Lines eq 448 '26-'28-J&J/> 4.60 “4%||_Scloto Val& NE lst4e80M&N| 88 | 'sy14||poorla & N W—See Chic & NW 
NYO Leg 44s'26-'37(yr) M&8S|b 4.55) 4.70% ||No & So Car—See Car Atl & West| 5¥°s| Peoria & Pekin Union Ry— 
NYC Lines e a 4s Sept 15 192 Neast of 3 O—fee ite tot gc Ist g 5%s 1974 series A___ F&A 99 | 99% 
to 1939 (year)_--_--} M&815|> 4.85] 4.70%||Northern Cal Ry—See So Pac | | Seng Fe dig A Fdh De | . 
NYC RR eq 4s '36-'32__J&J|b 4.55 4.70%||Northern C ‘entral— oO sae | Pere Marquette (New Co)— 
Bos & Alb eq, 4%48 °25-"27-A&O|> 4.55, 4 Gen & ref 5s 1974 ser A_ -M&s| 101 yc|| {st 6 Se July (56 ser A...-J&d) 984) 98:54 
L Scoll tre 3% “31998. “F&A 76 | 77%\lNorthe -_ Chines LE & Vv ‘ | WO s| 101 Ist g 4s July ‘56 ser B_.__J&J x2 82 34 
M O coll tr g 3s 1998__-F&A 77%%| 77%\|\Northern P: ano Nest | Eq tr 6s Jan 15 '26-"35 TRIVSIb 5.40 5% 
Beech Cr Ist 4s ¢ gu 1936--J&J) 93 9614||" Prior lien g 4s Jan 1997 J} 83! ie Lee May 2068 38,7 ae -- 
2d guar gold 4s 1936 - ~- Jad 8 %4 | ion lien 4 38 po 9047. OF 60” 84 Perkiomen 1st 5s ‘18 ext to '38 Q-J 98 Ratele 
Beech Ork Ext 3%s '51-A&O| 75%%| 78 — Ref & im g i , 5047 ‘ “<"Tus - | 80% 2d 5s 1918 ext to 1938_._..Q-J3| 95 ie 
Cart & Adir Ist 4s 1981..J&D R14, | 86 Ref & fea ; 0047 on B -« a5 3 S4%% Petersburg—See Atl Coast Line ~ 
Cif Bit C Co Ist g 4s '40_3J&J 76 \%\| | Ref & om 4 ha 2047 ae on. 78 105 4 105 i Phila & Balt Cent 4s 1951..M&N| 88 a9 
Gouv & Osw Ist 5s ¢1942.J&D| 99% _ccell Ref & ima Re 2047 ~ 4 D 3&3) 92! | ¥6 | Phila Balt & Wash—See Penn RR| 
Lake Shore & Mich South— | || Bate 4s" 26°32 (yr)... Fe Albi 9574| 96 | Phila Harrisburg & Pittsburgh— | 
Con g ref 34s 1997.-.-_J&D ae 80 E 1 t 1925." 30) aA M oie 2/9 o /e) 4. bo fe ist mtge gold 5s 1925_.._A&O} 100 or 
Deb gold 4s 192 ae M&S YR? aa SUP & us Di i» - 401996 & ty b 5.10) 4. 90‘ t P hile 1 Ne swt & N Y 3s 1942. / A&O} 74 78 
Gold ee OE &N 96 4 97 \4 Wash Cent 48 M 4 1948... a M a7] .-~~|| Phila & Read—See Reading Co 
Cleve Short L 434s 61_--A&O | 99 St Paul & Dul ist 58°31 Weal 1nric! 89 ||Phila Wilm & Balt 4s 1926-.J&J| 98 99 
i tae Wt R Ist 5s 1938- Fad 100%| .... ist consol g 48 1968...3&D| 134 4) 86%4/|\P sbilipplng ie io 1983...--A&O} " ee 
a ig’'n g4s°40_.3&J)| 105 | as Ini he 20 A& | 16 va ay | 
Mehen O RR ist 4019347383} 10134! 103 No Pas Ter Qo—int 60 933-389 109! ----||_,, 1st D 4s 1937 8 f opt gu. --J&d) 4134) 4294 
Merch Dispatch Transp O a North R °C. ee eg wen] 09 2 ----| Piedmont & Nor Ist 58 1954_J&J) 86 87% 
Eq tr 4%s 1926 = &J\b 5%' 4.60% Nortt | xt'd 48°36 MEN| o Pine Creek—See N Y © & Hud Riv! | ; 
Michigan Central—_ ; ae ‘Gen . 3 3-108 ooRn Wess Jk 3 Pittsb eae mer & Lake Erie— 
58 coup 21ID&BCO div.M&s| 99 101 Northw Term : rh To2" oe aT io 46 PS .E iste 5s 1940_.__A&0 L00% 102 
Deb gold 4s 1929_._._- A&O| 4 17% ||Norwich & Wor—4s 1 17 BA 34 --- | Sone Ist g 5s July 1'43..J&J) 06 ules 
Equip 58 1925-30 (yr)-A&Q\b 5 3 5% \|Oed'bu & L Cham——See Rutland 97/4) ----| PB& LE cong 58 1947_.JS&J - 
Equip 6s 1926-32 (yr).-M&8|b 5.15 4.99 Eli aile desman en Pp : ey | Pitts Char & Youghiogheny- 
Ist 53 Kal & 8 H 19: 39 “M&N| "llOhie | & W-Bee CC CAS ; . || Gen mtge gtd 48 1932.__A&O 2 
Ist mtge M Air L 48°40. J&J) 90 “litiein MiveracBes Belt & Gaia” Pitts CC & St L—See Penn RR 
ist ¢ 48 Jol & Ind '57J&J10 4 Old Cc j . 1s Dee 192 N° eD ont Pitts & L E—See N YC & Hud itv 
Ist@~3% ssJL& Sag’ 51-_M&8 7 { 4 lan 1938 rer saint . 9974 ----| Pitts McK & Yough —See N ¥ ¢ 
Ist gold 3%s 1952 __..M&N 79°- 83 Tide foie cy | (enepanecvents wey S278 ----| Pitts Shaw & N—Ist g 5s ‘49. Sar f as 
BayC&BO ist M g 3s'89J&D “ll tar tt tine Waki 104 -- Gold 48 Feb 1 1952 PXAS __.0 
Bat © & $ lst gu g 3s'89. J&D 60% 4 Oregon & Calife ia——Sce & —_ 1047 “—s 6% receivers’ ctfs 1927- M&A f 
Det R Tun 4s '6i gu-M&N| 92 | 92'{ Oregon-Wash R le | Pittsburgh & Shawmut— 
Grand Riv Vall 48 ‘59_.M&8)|__- “ll Sap de vel @ om de OA ¢ Jes » | y+, J8t.s f 5s 1959 opt......J&D FS 50 70 
Tol Can Sou & D 4s '56_J&.) Ore RI A. ee 4s ‘61 0 pt ; R2Y% R2 Pitts Shen & L E—See P Bess& LE 
Moh & Mal 4s 1991_._--M&8| 86 bhidllocma thant tae ete | | 904! Pittsb Term RR & Coal— 
Consol gold 34s 2002--M&S|_. "|| Pacitic Coast Co—Bee Mise Ban Ist ¢ guar sf 5s 1942 -J&T) 85 sean 
N J June lst 4s cu 1986__P&A RZ 86 , Sep oe t © 11 1 t 414 A ASC somes an W Side Belt Ist g 5s °37._M&§ 90 YRORR 
NY & Har Ist g3%s2000M&N/| 794 Pan American Ist 58°34 opt_J & J fo | = ag | pitts Va & Chae—Seo Penn RR 
N Y & Nor ist 66 1027-.A&O| 100%¢|  127||parisL vane Moditerran opt.z&5f 10 25 | Pitts & Western—See B & O 
N Y & Put Ist 4s g 1993..A&0 85% ap: "E xt s 6a tae ‘3 re — + ” o | Pittsb Youngs & Ash—See Pa RR 
Pine Creek gu 63 1932..-.J&D|} 105% Sfextl 781998. MABIS 5 zs /4||Portiand & Ogdensburg 
Pitts & Lake Erie 63 1928.-J3&J Paris-Ork ius ¢ xt'l 7s 1' 154 ML. us 57 5. | p eR Fall iste an "26 MAN HF oS 
4 &( ( > late _— ov -2| Por t Falls st g4s 1iM& } ON 
be dan ORR os ses ARG), 1O0H4) 4 gs) Pauline Hey Isvfead wor A M&SI5, 10094) -*.-) ™Bthontury an Aue fog7 oReA| ie) Be 
Pitts McK & Y 63 1932.J&JI} 1053 omg ey Id 7943 M&N| { Port! (Me) Term gu 4s 61.-J&J3| 76 | 79 
9d 6s guar 1934......J&d 103 5 Hy 2 ana 1b4 Dawe Me o4 Guar 5s 1961 __J&S 95 97 
St Lawr & Adirond 5s '96__J&J G2 d , ion ‘ id | ; pe &N dU 11°94 Port Reading—Ist gu 58 °41._J&JT aal a aa 
2d gold 63 1996......--A&O) 102 105 i sti cond p= ny om Sl 99 1z||horts Gt F & Con—See Bos & Me | 
West Shore lst 48 36] aa J&J 5) 3 d “ 1 Wy 196 ar bonds 9 ) ; Potomac Val Ist zu 5s 4°41 J&S 99 | — 
NYOA& StL Ista 49 1937-,A&0) 92 a1 Gea ¢ 4440 1065... . feo| oe 9% '2 Princet& Northw—SeeChic& NW 
"2d & impt 6s AB&C'31_MK&N| 102 192 Gen « Bs Dec 1 1968... ieD be 924) Prov See Co—See N YN H & II 
Deb As May 1 193] &N Ot Ot 10-ves gold 7 4 JUS ~ ee ter 10 101 ‘4° Providence Term—-See NYNHA&H 
Ref 54s 1974 ser A.___. A&O 97 97 1s } rtp ¢ ‘s pr 1 30--AXO LOS 10s Prov & Worc—l\st 48 1947 5&0 K3 =e 
New York C onnecting RR— es 40. me 8 ; +96 og 11936-.-.F&A) 110%) 1104) Ral & Aug—See Seaboard Air I 
Ist M 4s 195: F&A 91 91 % n M3} = , £ 5 gaia ian +. 4 Ral & Cape Fear-See Norf Sou 
NY & Gr'wood L. eens eens : BP * = 7 ;. v 1945- - - J Jif 76 $1 Ral & Charles—See Seab A L 
N Y & Har—See NYC& HR Eq ey» a 16 625) 5 Raleigh & Gas—See Seab A L 
N Y & Jersey—See Hud & Manh Gon ccuip Be Ge BO Caer ROR sae] 4233) | Ral & Southe_-Beo Norfolk South 
N Y Lack & West—See DL & W E. "t juip é 8 1925-39 (yr) A&Ob 4.85 4.79% Raleigh & 8 W—See Ches & Ohio 
NYLE & WC RR—See Erie Aloe Vil needa ittan Ves: b ASU, 4.65%) Raritan River—Ist ¢ 58 °39--5&J) 93 95 
N Y & Lone Br—See Cent of N J B iE Ch <. oe I 04 - ----M&§ 4 } 4 Reading Company— 
N Y New Haven & Hartford be Bo y | tl Ist B58 "34 M& 50 52 Gen gold 4s Jan 1 1997 JuS 63 
+g Ff - = arsed. e P ‘ eividere Jel gu is 1927._F& A Gs 100 Eq 4%s Jan '26-Jan '27_-.J&Jb 4.75) 4.50 
Deb 6s Jan 15 ‘48 conv. .J&J15 91 ‘1 Ist g zu 3%s 1943 Je) 62 ; ; : 
Deb 4s May 1 1957 M&N 60 61 Cin L N haf "aces x os Eq 5s (J&J) '26-'32 ser J I&II b 4.845! 4.4 
Deb 4s July 1°55 non-conv pas 62 64 Cc “mk & Mariette 4he0 gg MAN 9: 7 nla hive a md — \ eS ei +4 
el 8 O56 on-conv N 2 ). eve 4 “ F a $7 har Pkg 7 a8 tu a ‘ . 4 4 3 
Dee - oa? hm open os Mis 65 6 rs - Mowe Antic, ? pe 9 ‘ AGante City gu oe 1? pay a +4 
Deb 3 gs March 1947_.._.M&S 5G 60 r pad BR 44 s gen etd 1942 I&II 96 lst M gold 5 68 1929 M& N 101 M4 102 
Deb 3328 1954 pon- eS +46. ge 5s 8 gen gtd "42..A&0 G6 WAN Atretfsa4sred 105_Q-M 49 | sses 
Deb 3148 1956 conv J&u3i| 54 | 57 ty by bte by . 833 _.--|| Phila & R—2d 5s g1933.-A&£0) 101 uae 
15-yr secured 6s 1940_.._A&O 95% 96 Ser D A ah gen gtd * 48. “Man 8 linp M ext @ 43 1947 A&O 91 93 
Bos & N Y A L Ist 43 55 P&A 71. 7 2 456czen etd "AO F&A S81 )4 es Cons ext gold 48 1937. M&S 91 M4) 93% 
eae cide ta . = é er pm g 58°42 : - | | owe 
aw ss Co 4 93 1940.3&D 35% -<-<-- Ex ptmon gg 5s 1942 JI&JT 100 | oo 
| i 
| 
' 
| 
| 





6 Basis. 


jf This price includes accrued interest. 


k Last sale. / In London. 


n Nominal. 


s Sale price. ¢ Tax-exempt 








RAILROAD BONDS AN 


i> STOCKS 


[ VoL. 


NOTICE.—All bond prices are “and interest” ot where marked se aed and income and defaulted bonds. 


? 
vs 
Bonds sid Ask. 
Reading Company (Concluded)— 
Wilm No lst 5s 1927 J&D 49 eee 
Gen g 5s Aug 1 1932..Q-F 100 ak iecs 
Phila & Kead ¢ 1 & [ron 
Coll sf g 4s ext "32 gu_P&A 9y2 
Renssel & Saratoga ee Del & H 
Richm & Dany See Southern Ry 
tich Fredericksb & Pot 1c 
Cons mtge 4%s 1940 A&O &5 
Eq ip 6 J 1 15 Jin 5 J& bo OD ».4 
Rich & Mecklenbur See So Ry 
Rich & Petersb—S Atl ¢ tl 
Rict d‘T n Ist £ 152 .S&S oe 1 Ut 
kK h j A } rt in 
( tr i 1943 pt J&D 4 
Rio ¢ Jur See Ly » 4 
I je & Ta) ) rm f 
kk (ira \ t i) I 
Rock | re 27 J&J 99 
Rock Isl Art La CRI&P 
Rut! id ( , ] JA J at 
bye & | 14% MAN ‘ 
Or LCh iste is uJ i 73 
Rutl Can iste 49 JAT i 77 
Ea r 4% 19 2 r MAN b 1 5 
St Clair Mad & StI t 
4} Mridve } 1 IAS 7 6 
St Clair Term Ist 5s 1932..-F&A, 7 
St Johns & L ¢ ! ss '44_M4S i 60 
St J & Gr Isi—Ist g 48 1947_-J&J ih% 1 
St Lawr & Adi See N Y Central 
St Lo is Al & T H e iil Cent 
St Louis br see ‘Ter RK n 
St L & Cairo tee Ni } x Onio 
St L Iron Mt Sou—See Mo P 
St L Mer Br Co—See Term RR 
St L Pe & N W See Ch& N W N W 
St L Kocky Mt & P 5s 1955—See Misc C os,p.4 
St L South e | nois Central 
St Louis-San ft t reorganized 
Prior lien 48 1950 series A__J&J 76% 7i 
Prior | s 1950 series B_ _J&T ) 91 
Prior lien 68 1928 series ¢ J&T lf lv) 
Prior lien 51448 ‘42 ies D_I&S YY v4 
Cum adj 6s July 1955 A&O) 92 
Income mtge 6 July 1960 Oct J ya 97 
Eq tr 6s Jan 15 °26-'3 JAII5O 1.45) 6.145 
Gen mtge gold 68 1941 JaS 10 105 
Gen mtve gold 5s 1931 jAT LOO 102 
Clon m is July 1996 IAT 
Bt Louis 8 thwesterno 
Ist g 4s 1989 MA&N fe 2) 
94 zinc 4s Noy 1989 J&J ‘ 4 76 
Ist consol g 48 1932 J&D OU M4 90) 
Ist term & unif 5s 1952 JAS 87 BS 4 
Eq tr 5448 1926-1939 (s-a) M&S 6b 5.30 5 
Cent Ark & Ea Ist 5s 1 op JA&T sv Go) 
Grays Pt Term g 5s 1947_J&D 90 
Shrev Bdge & Ter 58 ‘55 zu F&A ‘al 
StephenvN& STex 58°40 op.. jIAJ SU 90 
St Paul Bridge & Terminal Ry 
lst M 6s 1929 I&S 101 10 M4 
St Paul & Duluth—See Nor Vac 
St Paul East Gr Trk See CAN Wi& N 
SstP& KC Sh L—SeeC RIA PP RIL& Pac 
8t Paul Minn & Manitoba 
Ist consol « 48 1933 J&T O4 
Ist consol g 6s 1933 J&T) 106 108 
Ist cons red to 444s g 1933 J&T Os NO 4 
Montana ext Ist 48 1937_J&D YZ 93 
Pacific Ext Ist 48 £ 1940__J&J OM SY 4 
Eastern Ky of Minnesota 
Nor Div Ist g 4s 1948 A&O 90 
Mont Cent lst gd 6s 1937 J&T 11) ] 
ist guar gold 5s 1937 JAS Lh] lv) 
Wil & SF Ist 5s g 1938 JAD, 101%) 10 
St Paul & Nor Pac See Nor Pac 
8t Paul Union Depot 

Ist & ref 5s 1972 _.J&J) 101 10 
Sait Lake City Un Dep & RK 

Ist M 5s 1938 M&N 93 96 
San Ant & Aran Pass—See SoPac 
San Fr & 8S Jo Val—See AT & SFe 
San Fran Term—See Sou Pacific 
Santa Fe Pres & Ph—See AT&SFe 
Sault Ste Marie Lridge 

Ist M sf 5s July 1 1937__J&J éane 
Sav Fla & W See Ath © oast Line 
Sav & States—Ist g gu 5s '53_J&J 75 So 
Schenectady & Duane sburg 

Ist guar 6s 1924_ M&S otandl aude 
Scioto Vall & N E— ‘See Nort & W 
Seab Air Line—Ist g 4s 1950_A&O 78! 79 
Stamped - - iy 79% 
Adj mtge 5s Oct 1 19 i9_ -F&A| S5 BEG 
Ref gold 4s 1959 opt.____A&O 71% 71% 
Ist & cons 6s 1945 ser A__M&8 94%) 95 
Equip trust 6s 1925-27__.J&D 6 5.60, 5.25% 
Equip tr 6s (s-a) 1926-37_F&AD 5.60) 5.25% 
Atlanta-Birmingham Div— 
Ist g 48 May 1 1933 -_M&S RS! BS 16 
Caro Cent Ist g gu 4s '49__J&J 79% $2 
Florida Central & Peninsula— | i| 
ist | g ext 5s gold 1930. .J&J) 100% 4) 
Ist cons 5s gold 1943__..J3&J| 99 99! 
Sou Bound Ist g 5s '41-A&0 95 95 34 
Georgia & Ala 5s Oct’ 45__J&J 94 94) 
Ga & Ala Term Ist g 5s'48.J&D 04 
Ga Caro & N—lIst 5s ¢ *29 J&T) 99% 99% 
Ral & Augusta—lIst 6s '26.J&J) 100 100 
Ral & Charleston 4s 1956_P&A! 50 p 
Consol 4s 1956......._P&A 50 awaell 
Ral & Gaston—lIst 5s 2°47. J&J 97 
Seab & Roanoke— ‘Astés 26 J&JI, 100%) 101% 
Seacoast RR of N J 5s '48._.A&O 95 — 
Seattle Term 6s 1925- “1930 ; 
Sebast & Mooseh Ist 5s '28_M&8 aweba aranae 
Shamokin Sunbury & Lewisb'g— 

2d 6s gold July 1 1925 ext at 

5 to July 1 1945 JI&JI 

Sher Shrev & So—See Mo K & T 
Shrev Bdg & Ter—See St L So W 
Sierra Ry of C alifornia— 

lst s f 6s g Apr 12 '37_A&012 ee 
Sioux City & Pac—See ¢ ‘h &N W 
Somerset Ry Ist & ref 4s '55_J&JI 67 72 

Ist M 4s July 2 1950__-__- J&T 70 75 














Bonds. Bid. Ask. _Bonds Bid. 

So Caro & Ga See Southern | To) ) Peorta a & West r— 

South Bound—See Scaboard I re gold 4s July 1 1917____J&J 27 

So Indian See Ch TH & SI Toledo St Louls & Western— 

Sou rn lil & Mo Bridge Cs st gold 4s Apr 1 1950 A&O 85 

tM ¢ 4s 195! 1c&N 75 79% rm ist 4'4s ‘57 cu___.M&N 894 

Sou nP (Co sl & O—S Penn RR 

Colltr 4s (CP) A j&D BS, So Y nm & Buffalo— 
Conv g 4s Ji 29 0] Ss 97 , June 1 1946...J&D| 8514 
( gy 5s J&£D 0 cons 5s 1928_._J&D 
Coll trust 5 14 M ys ref gold 48 1952-- &O 30 +2 
I lip t j } ) $.585 [ i Paci - 
Equip 39 M&N 1.90 4 stry & | r4s¢1947_.J&J ) 
t nt id D j ( 1s 27 iA J sag 
Eqtr4\% j25-4 J&D i 4.65 t & ref 4s June 2008 [a> S5 
IP f t ju f june 2 Os 104 
| ee Pa s July 1928 J&J 10 
4 \ J i 1 Fae: » r M ; 4.75 
( } 14 VIar } ) Mes 4.50 
hs . . 27-37 r M&S 60 4.75 
u O a } r7 25 (ure JAD - 
l j t . ay s (ore \ 3 
™m ru M Y sn Line ist 4465 & J 103 4 
{ 4 5 \ a s lar S fh) jAJ 
G te . Ref g gu 4s '29 opt '07._-_J&D yi 
» PT) MAN Ut ‘ rth 
dj 2 J 100 % lst 7s ‘O08 ext at 4%to'33_J&J 93 
Houstor t & t T : ( | Id 5s 192¢ J&JI 100 
t 5s M | Union Tert 1 (o (Dallas - 
tgue I ) M & )2 t 58 pt 22 A&O +? as 
Houston & exas Cer [ IN J RR & ¢ ial ¢ - 
st lien ys 1937 IAT 100% (a ra} 14s 1929_...-.M&& 7 
\ » A WD M . (yener w 1 4s 1944 _._-M&s 4) 
Nor Cal R y Ss 9 JAD - (en st g 68 Mar "Dl M&S 51 
No Ry of ¢ y 38 A&O ) Upper C» eM ie Centr 
Oregon & ¢ i [8t os 27 iad i } 101 Utah & Nortl sé Union P 
SA & Ar Pass zg gu 4 3. J&J S S4 Utica Clin & Bing—See Del & H 
San Fran Term |st 4 0 A&O oe | 55 Vandalia RR 
So Pacific Br 6s 1937 A&O . Cong 4s 1955 series A..___P&A fe. 
Southern Pacific RR Cal Series B 1957.....-.--_M&N si 
Lcon eg 4) eet MA N L102 104 Vera Cruz & Pacific Kh— f 
trefa4 H5o0p 1910 J&J SS 4 55 ist gold 4\%s 1934 opt..---¢ J&I f . 
So Pac Coas t24s 1937_JA&aT i} ] July 1914 coupon on... J An] 
Texas & N O con 5 } IAT Y6 4 | st id 4}4s 1934 assenting- | sarees 
1) is Div Ist g 48s '30_F&A Verdig Val Ind & West—See MoP : 

Southern Railway Vermont Vall Ist4\4%s 1940.._A&O 2 
Ist « vat | d 5s 1994 IAT LUZ 103 Vicksburg S eport & Pacific 
Devel p& gen NM is 56 A&O is oe | Pr lien 68 '15 ext 5% ‘40 MAN 100 
Develop & 6 mf LAO 106 106 Gen 58 May 1 1941 _-M&N YS 
Develop & 1 6 6 A&O!| 109 10944 | Ref & impt 6s 1973 ser A-M&N! 105 
katr6 J : ) J&J 4 5.10 iVirginia Midland See South Ry 
} t 5S Ff, } MAS » UD 4.50 Va é uth west-——See South Ry 
J : ) cD i +.2 Vir n | ay 
Eatr4%s , KO» 4 1.65 M 5 4 2 opt.._.M& 98 
E Tenn reorg lien 38 M&S IG LOO Eq 6s A (x \or'3 a)A&OD 5.3 
Ist Me 1) } IaJ l 4 lv Waba ld 5 M49 M&N 10! 
St Louis D st 1 51 J&S sb % B74 2d 49 F&A ¥5 
\iken r ts 1908 JAS rae Deb 6s series B 1939_J&JI Sf : 

Atlant Ch tte Air L Ist | T Id 43 1954 I&S SO) 
t 14 1448 1 1a J wt L0).5 hie ( 1u3 4 Wes U6 
Ist M 1444 ser B J&J) 102 10214 6% notes 30 _._-_M&S!| 100 
At! Dan © lst 4s 1948_J&JT ij i‘ Eq tr 6s 1926-35 (year J&II50 5.50 
’d g 48 1948 J&S 64 65 Det & Chic ext Ist g 5s'41_J&J| 10 
Ati& Yad Isteu¢481949 A&O ‘ 7> Des M Div Ist g 4s 1939__J&J ~U) 
ET Va & ( Div g 5s ‘30 J&T 1] Toledo & Chic 4s g 1941__M&8S “6 
Cor ! r 5s 1956 MA&N lf 102 0 ha Div Ist 3%s2e@'41_A&0 75 
Ga’ Mid 1st 146 A&O 65 W ac NI W See Hous & Tex C 
L&NS tg4 - L&N War RR—See DL& W 
M« \ bir pri 53 °45_J&Jd M4 101 Was ’ Colum Riv 4s 35 T&J 85 
> ill 4 4 Wash rton Cent See Nor Pac 
Gen Meg 3 4 J J ‘* eZ Wa 0 Ry -See Maine Central 
Srl i] 15% 79 W h Term Cc 348 1945 F&A l 
Mob & ltr 4s '38_M&§S Ss 4 st ld 4s 1945 guar : P&A 594 
Rich 1) sstpd'¥7 AKO 10 4 100 Washington & Vandemere— 
Rich id Mec burg Ist 444s 1947_- ‘ ..-F&A 92 
t is vi is I&N ‘4 79 Weath'd M W & N—See Tex&P 
Si) « & (ia lst = G ] 0) 12 We Jerse * Sea Shore 
i Mids s p2t M&S 4Y 100 }4 ( ] ld 4s 1936..-.- J&T Vz 
$01 i 31 M&S ( $ , eries B 1936._J&J : 
Cit ral G46 MAN i ) We farviand 4s 1952 -_A&O 5 
Va & uth t 5s 2003__J&J) L100 102 5 gold notes 19] pt J&I 
Ist con § LYS A&O S479 91% jalt & Harris ¢ 5s 1956 MA&N 0 

S&N Ala—See Louisv & Nash ist M West Extg 5s ‘'38 MK&N vs 

South Pac Coast—See South Pa West N Y & Penna 5s 1937.-3&J| 100 

Spartan U & Col-—See Ash & Spar Gen mtge gold 48 1943 A&O ‘ 

Spokane Falls & Nor 6s °39 IAT | Income 3 Apr 1944 Nov lif 45% 

Spok Lnternat Ist ¢ 5s 1955_J&J 50) 83 24})Western Paci RR Corp - 

State L & Sulliv 44s 1929_J&J u7 j Ist M 5s 1946 series A__..M&S 45 4 

Staten Island Rv set B: lt & Ohi lst M 6s 1946 series B- M&S 102 | 

Stephenv N & S Tex—See St LS W 1 notes 1930.....-..--A&O i] 

Suff & Carolina—See Norf & So Eq tr 5%s 1925-38 (yr)--J&D)O 5.35 

Sunbury H Sat & W-B— Western Pa—Ist g 4s 1928..J&D ‘ 
Ist 5s May 1 1928 ~ «oo M&N . ..--|| West Ry of Ala—4 4s 1915 3xt at 
2d mtge ine ‘6s 1938 coup_.M&N ' es 6% to Oct 1 1928 A&O ---| 

Sunbury & Lew See Penn RR | West Shore—See NYC & H RRR | 

Sup Sh Line—See C St P M & Om West Side Belt—See Pitts Term 

Tampa & Jacksonville- | West Va & Pittsb—See B & O 
Ist M 5s 1949 ctf dep...-A&O 7 15 | Wheeling & Lake Erie RR— ee 

Tampa North Ist 5s ‘26 op_J&J B54 S7% Ist consol gold 4s 1949._..M&8& 4i4 

Term RR Assn (St Louls)— Ref M 4s series A 1966_M&38 ‘4 
Ist gold 444s 1939 ..-A&O 96% ae Eq tr 4s 1926-27 (year)...A&O D0 5.1 
Ist consol gold 58 1944. _PRA 100% = L Erie Div ist ¢ 5s 1926 Ak&O 100 
Gen ref sf g 4s '53 op ‘Ip_J&J S1% 83 Wheeling Div ist g 5s '28_J&J 99% 
St L Br ist ¢ 7s 1929. . - A&O!| 105% 106 %4 Exten & impt g 5s I0SS.-7aS va 
St L Mer Brdge T —58s'30 A&O, 100 12 6% notes Jan 1933 . 94 

Mer Brdge 6s'29 0p '09 F&A! 10146, 103 Wheeling Term 4s 1940-_---- F&A 35 

Terre Haute & Peo 5s 1942_M&8 GS )4 100 Wichita Falls & Northwestern— . 

Texas City Terro 6s 1941_J3&J26 75 $2 Pee 7s | ieeo J&I FS 125 

Texas & New Orleans—See So Pac Ist & ref g 5s 1940 opt____J&J f 90 

Texas & Okla—See M K & T Wichita Union Terminai Ry— 

Texas & Pac lst 5s 2000 J&YD) 101! 102 '4 Ist g cu 44s 1941 Ons _M&N 93 
2d inc g 5s Dee 2000 Mars 90 _..|| Wilkes-B & E: ‘ast —See S& W 
Louisv Div ist 5s 1931___J&J 9 99% | Williamsport & N Branc b KR— ‘ 
Eq tr 5s 1925-'39__- MA&ND 5.20 5% Ist ref gold 4%s 1931-----. J&If 70 
Denison & Pac Sub 1930_.M&S 95 98 Wilmar& SF alls- ‘See 8t P MAM 
Weatherford Min W & Nore - Wil & Nor—See Phila & Reading 

ist guar f 5s 1930- F&A 96%) 97% | Wil & Weldon—See At) Coast L 

Tex Pac-Mo Pac Term RR— Winston-Salem Southbound— 

Ist M g 54s 1964 M&S 97% 99 Ist gold guar 4s 1960 J&I SU 4 

Tol Can Sou & Det See Mich C en Winston-Salem Terminal Co— 

Tol & Ohio Cent Ist 5s 1935__J&J 100% 100% Ist M gold 5s 1966...--- _A&O = 
West Div lst 5s “1935.._.A&0; 100 101 Wis Cent Ry— Ist M g 4s ‘'49_J&J (he; 
General gold 5s 1935___._.._.J&D 96 b4 9s 1 st & ref 4s 1959_..-..- _A&O 72 
St Mary's Div 4s ¢ 1951 - _P&A 82 % g notes Apr 15'27A&O015) 100 
Eq tr 4\%s 1926-2 yr)_.J&J 0 450 435° Marshfield & South East Div 
Kana & Mich Ist is 1990__A&O 81 pur mon Ist g 4s 1951..M&N 80 

2d mtge gold 5s 1927___J&aJ 99 «|| 100% Sup & Dul Div 4s 1936-- M&N 50 
Eq tr 6s 1926-35 (yr J&31 51b 65.50) 5.20% Minne: oP Term 3 50 opt J&J =: 
Kanawha & W Va be. 1955 J&JI 90 92 Wor Nach& Roch—4s Jan’ 30_J&J 75 
do Oct 1 1906 pankamet A&O 71 

Yosemite Vall s fg 53 1936..J&J 71% 





121. 





9} 
100 
~ 
46 
G4 
1034 
2% 
5.10 





db Basis. 


Jf This price includes accrued interest. 


k Last sale. 


iin Londor, 


~ 


m Dollars per 500 francs or £2U. 


n Nominal. 


s Sale price. 








Sert., 1925.] 


Ce NOTICE. -—All bond prices are “‘and interest’ except where marked ‘f’’ and income and defaulted bonds. 


RAILROAD STOCKS—LAND BANK BONDS AND STOCKS 45 





















































| 
ci ur.) Bid. | Ask. Stocks. Par.| Bid. | Ask. | Bonds and Stocks. | Bid. | Ask. 
~aaizHOAD sT0Gxs. P ar art | K C Ft Scott & Memphis Ry— | 
. 0 > - r is 4 =e 
Preferred enn nn n27. B0ld 80 | 83 |KO StL & Chice—Pret (eu).2100) 100 _..| JOINT STOCK LAND BANK BONDS 
Alabama & Vicksburg (ne >w) 100 104 , > > c it Souths ref (gu ah 100 | 105 . 
Albany & Susque hanna ruar) 100} > 2 | > Ya WK an fe ~ ¥ uthern . .. - --1 ) ot +2} 33 Agricultural—5s "63 op r-:- M&N 101%} 103 
Allegheny & West (guar) 1001 105 1 inode Mh a ws 100; = OU 61)s|,Atlanta—5s 1952 op 1932__J&D 102 | 103 
Ann Arbor common.._....... 100 25 | “42 pony Valley 4 0 \ » a 79 51 53 1955 opt 1935 < 101% 103% 
Preferred __ em 2) oe eee eee pO d 784) 79 | Atlantic—5s 1953 oD 1933..M&S 101 | 103 
Atch Top & Santa Fe_._____- 1001 122 | 122%s\l\Litele Miami oriainal guar... 60d 93 | 087” 58 1952 opt 1932__....-. -| 101 ‘4 102% 
Preferred —__- noone *ia0l «666 «6606 ll eee eenr t rig oes Se oe +4 5s 1954 op 1934.........- J&I 102 103% 
Atlanta Birm & Atlantic__---100| 6 %| 7 \\nse Bchuyl Nav Rit & Coal (nu) RO di il 13 | Bankers—5s ‘53 op ‘28_.-J&J, 100%) 10139 
Atlan & Char Air L. (guat)..22100| 176 | 179 ||Louls & Mo Riv pref (guar)_.100, 105 a1 5s May 1952 op 1932...-M&N 102 | 103% 
Atlanta & West Point___- ~_ 100 160 } aN pen &: H a ‘% St F "gc oo I “s 110 . 4 2" 1955 opt 1935 ok&I 101 102 
Atlanta & West Point. ------100) 160 | |---| Loulsy Hend & St L com.---100/ 115 | 16) | Galifornia—5s 1951 op,1931-,--.| 101, | 102% 
Atlantic Coast L RR com.....10 187) 185 \lLouteville de Nashville. ~~” 180 80 | $8 | Central [1l—5s "53 op '33...J&D 10134) 103 
Atlantic ist leased oaunks On a | 81 “lintchnuing Coal RR. 27. Bold R00 | BiB 5s July 1 1953 op 1933_--J&I, 101%s) 103 
Augusta & Sa\ b (guar)__10¢ 9 | 1 fit wh ah a et Central Ilowa—5s Apr 1953.._..| 10244] 103% 
Balt & 0 Com | 80 3014 Maine Central seslemcie  Ghodet 5s May 1 1942 op 1927..M&N_ 100'4| 101 
———«£a eee te eer antes LOU +1 44s Nov 1 ‘52 op '32_...M&N_ 100 101% 
Bangor A aan hae a aren ----100 6 Soe Chicago Joint—5 4s ‘51 op ‘31. 104 4} 105% 
referred 10 Oo hed | oo entra ww wnnn nel) O20 | Soo Oe 390) OF USL nskcosue M&N 102!4| 103% 
Beech Cre sesnerepacenees DO 2 +3 Min hi . & Scl A ev (gu)-- 50d 50 514 5s 1952 op 1932....-.... M&N| 102%! 103% 
Boston & Alb (guar NYC). ..100| 159%1 160% || Minneapolis at P ¥- T ae f° aa78| 42 58 1963 op 1933_...--..-. ..-| 103 | 104 
Sane & tee. 27100] 3tiS] B24 MineraPege Ses SS Mo--100] 83 | aa, || dete eos Sol teaaé----- Me] LOLs] Lose 
PHONES oo cenccsnsces eae 33. | 36 et mdtimah....-- i 4%48 1963 op 1933-..... M&N| 101 102% 
lst preferred A_.........- 100 ie ia Missiasipp! Central.......... 100 17iel 10” 4498 1952 op 1932....---..-) 100) 10134 
Ist prefer alae charac i00| 58 =a Mo -K ‘ip pio RR bees Da peoe! . , sft 19 , 28 1964 opt 1934___...M&N, 100%) 101% 
Ist preferred C ida Ogi: 100 52 4 53 + ihr aoe d -- I vt ‘ a6 | t ‘4 * dolo- W yo os 53 op ares _.A&O 101 102% 
= pref rr “fC S SR 100 74 76. \'Missouri Pacifi ~ gla adit - Se) Be PP |b nbus 5s 1955 opt 1934-_J& 101%} 103 
" i is uri cific com__.--- 100 7M 37% Dallas—5s 1953 op 1933..._M&S 102%| 103% 
Bost & Prov r (guar Old Gol) ...100) 181 | : Mink 4 Fred - pereesese=s LO) *97%} 85% OS 1004 O86 1904. ...nancdccese 102%] 103% 
Boston Rev Beach & Lyan...1001 70 | 75 Mobile & O1 m pre oats ---100) #2 (9 Hy ey a. | eee | 103° | 104% 
Brunswick Ter & Ry Sec Co..100| ‘6 ‘Sinko & Woe tae , 448 1951 op 1931_......--..- 103!4| 105 
Buffalo Roch & Pittsburgh -~_ 100] sO | 82° N t > OF tt. *3 yo “ea Wie i Si Dayton-. Agricultural— | 
ee ema ~ == 100) 95 | 100 s ishv C es © t | a eae , 190 159 5e 1954 op 1034. ..._.....: J&J 101%; 103% 
Buff & Susq RR Corp. -------100) 7) on hes al <7 catur (su i. & > 25) 35 10 Dayton—1952 opt 1932....J&D 101 | 102% 
orbs Fee —o~ re 9 os I om a eae 4 x lst pre 18 ss 5, Denver —5s 1954 opt 1934__.__.| 101%] 103 
Camden ‘& Burl Co (guar)---. 25|d 28 29 Ne London Ni wthern...._- 100 1 7") 130% 58 1955 opt 1935. - . -| 10L%}) 103% 
Canada Southern.........-..- 100| 56 eee N ak Orle op vant cet. tae i 10U Des Moines—5s 1952 opt 1932_.._| 102 | 103% 
Oanadian Pacific._....-- 100) 144 2 | 145 N = Ori T is i . Mesic = -} -- 5s 1963 opt 1933 : 102% | 104 
Preferred ee ae ld 77 “| 79 2 ney sted eine : 2 mae =< 0 100 115 i 121% First C arolinas- —5s" 520p'32_M&N 101 102% 
Caro Clinchfield & Ohio com_-_100 77%' = =678 New York ( “ t col Rie (gu)-100| 120 ; oS 1954 opt 1934.....-. A&O; 101%! 103 
See eee te eet ash BOG AS | 435k Gictdeed carntte le Lcadon uaish | tay il be teehee faaeo 7-777 | eas te 
2d pref (guar P & ki) 30\b 42 | 4352 NY Chic & St Louis c London. -|id125 led 0S 1955 opt 1935 J&J 10244 103% 
Cayuga & Susq (guD L& W). 30\d 46 Age Pt BRP. Be ip hm ala 100) 128 | 130 | First of Chey—65s'52 op'32 M&N 101 | pre 
Sinttonl of pe et : “100 ORD as ages a of deposit. ...100 oi | ai7- First of Clev- 5s '53 op '33-M&N_ 101 10214 
Chesapeake & Ohio common..100| 103%) 103% | 6% pref ctfs of deposit... 100) 93/4) 94 || First of Minu—5s °51 op ‘31 M&N 101 102% 
Common ctfs of deposit “100 103 | Aske N 70 Dee pmol eposit --- 100 , a1 4) 92 os 1952 opt 1927 _.--M&N 100% 101% 
6K a pret r Ss y . -- 100 tz | 4i2 NY ; Hare ! Le om & pf (gu)- 0) ad 150 155 5s 1952 opt 1932. _...- M&N 102 103% 
612 pref etfs of deposit...100| 108%] --.2 |N ¥ New Haven & Hart?.2100| 36 | 104 || 5s 1953 opt 1933227277 M&N) 102, | 10358 
Chica * Alton RR reernevae L100 6 6 N VY Ont * 4 ww od - "10 aay) of ; First of Montgomery 5s ‘54 op 34 101% — 
Certificates of deposit > | 7a N u o & Western. ...-100 30 be} 30% First N sw Orl 5s ‘44 0p '34 M&N 101 103 
ed wine tl monn sas Buc) ; Nort Mk ?. hern ~ aaa nnnnne 100) 1) Al First lexas—5s ‘42 opt '32.M&N 100% 102 
Hg tel Rd Tage one” pat | Le 2/4 \N et = Vestern Ry......100} 1534 ‘| 135 5s 1943 opt 1933 ...-MaN 100% 102% 
Chicago Burl & Quincy : *TA0 1801 «185 . djust uf Me  Srereneea = no = 80 85 s 1965 opt 1935 101% i103 
Chic & East Illinois common. 100 6G ct, i eetiieeamen ne ‘ red apa ft 3 ar 4 ASS 144 Fletcher 14s 19054 ” 19034 . 10044 101% 
Preferred a 100 i7 | 19 North'n N HW (cu - B . M waar + £'48 1955 opt 19 M&N - . 
Chicazo Great West com 100) 2%lo North n N it (guar & & WM) -100| + 80 |\Fremont—5s 1953 ‘opt '33_J&D, 102 103% 
Preferred Mes nn = 6) 2658 eee tae tte Coes nish incl «gale 5s 1952 opt 1932._.....M&N) 102, | 103% 
Chie Ind * cele Parton ba ~ a0 - ‘ vy 4. $0 vs (guar Erie) - 100) 64 66 . 1%s 1965 ope 1975 Sir) 101% 102% 
Preferred .__. m= 001 27 22| 27 7ZIINCrER Ponmesiv (eo P&B). BOld 80°°| 3° |\Greenbrier be 104 coc tose ARO! 101 103 
Page nAiles 2 . ny . | yortn insyliv (¢ & h)- f f 2 ireenbrier 5s 10 ‘ 93 s 7, ‘ 

( hicago Milw & St Paul. - 10f 84) 8 Ogden Mine KR(gu Cen N J).100\d 80 84 bn 1965 ot Boa ypt 1934_AK&O MS ‘ OaK 
Ce ee sm nonngpasaone--1R] ESS) «6 2819 ee Colony tae SOE). -10 OTs) eee tent ont ieee oe eee 1 eee 
ee la ‘ ti ' 44 +} ,; Tie < irlo & Qu bec ee ae eee 100 ld 118 123 5s 1954 opt 1934___-- J&D 102% 104 

Obie RL & Pa knee a +44. 4 f Oswe BO & 33 t . guDL& W) 5O\d 89 90) _ 58 1955 opt 1935_.--...-. : 102% 104 
Fe atte Comoe] OOK 7 Ie ae een Gal Guarl 1GeY lla] 11a ll be nBeD oe noah oMeaat| ioatel jose 
6% preferred sseeessoTl §6SE |) 6 eeidiliessis & Gaaaen Val (guar).-100) 114 116 5s 1953 opt 1923.__-- M&N 102%, 103% 

Chicago St Paul Minn & O_.-100) 4 =«(Ci& AQ nly FP Barre cnig bie a a a 10) 20 1‘) 58 1954 opt 1034.............| 103 104 
ho Gas te Caren | ae | Oak OT Gee oe a eee ee © ‘3 58 1964 opt 1934.......M&N, 1034) 104% 
Te Mle : ' é 700 03 | an a oe deposit ---100 iii a _ 5s 1964 opt 1934 M&N 103 4 104% 
Pref Cent Tr Co rets 4 ? E | 93 | OR Pr arve : ons == ——- 100 $e 72 74 2 Kentucky 5s "52 opt 39 _.M&N 101 4 103 \Y 

Cine ind nap & Western 106 9%! ll fab niemgyinen Esso A deposit... 100 he ..|/ 58 1943 opt 1928-.........- 100% 101% 
Prefi rre : 100! 20 |) 21 a, pee are ks saan 100; Al 8134) 5s 1954 opt 1934.-.....J&JI 1024) 103% 

Cine New aA s Texas Pacific. 100 . | ole Ro ge A ef ctfs of deposit -100 SO . Libe ty Cent 5s 52 op '32- M&N 102 103% 
Preferred ...-- 100 Saas Phila & Tre & Norris (guar). 50id 122 125 5s 1953 opt 1933 ---| 102%] 103% 

Cine Sandusky & Cleve pref. 50|d 57 PS ai || pe ne a ol ale} sis Mid | ty PT rl opt 1931_-----| 102. | 103% 

Cleve Cine Chicago & 8t L.-.100) 150 160 ||Pittehoeeh Be orthern -..----100) | 50 oe 58 1943 opt 1928......-M&N 100%) 101% 
eaferced __ “100 a ) = ure - ess & Lake Erie-_- 50 : 2 30 | bs 1942 2 opt 1927_....-- MA&N 100's| 101% 

Cleve & Pitts (guar Pa RR 50\d 70 7 Oe Aedage defy A est ekeaaenwee ae oF 6U 8 1965 opt 1935 J&J, 100 LOL '4 
Me et oe taut Pa i) BOE 40541 41 ta Pete Bee Code come ioe Louisville—5s 1952 opt 1932....| 101!4| 103” 

Colorado & Southern....-.--- 100 67 “| 68 2 refer fe en An zu)--100 135 4 134 New York 5s 1953 opt 1933 102 103 4 
ist preferred.............100| 63 | 64 Piteohe rred ( quer enn RR)-.100) 139 140 _ 5s 1955 opt 1935 J&S 103 104% 
2d preferred _--. ee 60 62 p ttsb Mel “ = ete ye bd NY & N J 5s 1953 opt '33..J&D 105 104% 

Columbus & Xenta (guar " 50ld 91 O23 Pittab » ow & use wua©r). 50. d ol 54 os 5s 1954 opt 1034 = MAN 103 104% 

Cripple Creek Central_..----100) —--- ‘ Pitts Ye shew , kaiek aoal oo ats 734) 53 1955 opt 1935 J&D 103 1044 
a — secce * s Squnee © i sht pref. _.100 140 142 N y & Pa—5s 53 opt '33___J&J 102 103% 

Cuba RR pref. Ate Been 100 ¥ sess prays 4 orces ~ r 7S wll or 100 148 No ¢ aro—b5s 53 opt '33..._._M&S 102 103 

Dayton & Mic hecom (guar)... 50\d 36%] 3714 a | Tie sent ‘tk ¢ fit ant - -_ oS 1952 opt 1932_....-- M&N 101%; 102% 
Breferred (guar CH & D).. 50\d 82%| 84% |\Reading Compan tf 1952---1000) 65 _ 72 || 58 1955 opt 1935---- F&A 103 | 104 

Delaware & Bound Br (guar).100 157 . 160 , Ri ints ompany -~.-.----- 50\d 69 “4 SO” Ohio -08 May 1953 opt 1933_-- 100% 102 

Delaware & Hudson__..__--.100 144 145 ry , —~ ferred i aa ata toe a nlaninathes a y 15 4) Is 4 Ohio-I enna os 1954 opt 1934 J&S 101% 103 — 

Delaware Lack & Western... 50d 139 140 od ote - 22> See vO d 55% 31% Ore-Wash—5s 52 opt “32 M&N 101 )4 103% 

ale alli ages: cea OF 555 1 10 Rer va! > eo asec coes en nse d 40 | (40%4| Pacific Coast Jt Stk Land Bk— 

Denv & Rio Gr W pref tmp..100| 44%3| 45 |\|Rich Fred & Saratoga (guar).100) 120 | 123 Portland, Ore—5s'530p'33 J&JI) 10234) 103% 

Detroit Hills & 8 W (guar) ....100 ie 2 25 ‘St net , > te FO aga .-100 265 | 5s 1954 opt 1934_..-- M&N 102% 103% 

clea i tiesiene. err 40 ‘ | dee nd ob igations...... 100 27) \ 58 1955 opt 1935---- M&N' 102%] 104 
aan 100 60 vend DA guaranteed ~-+--+------- 100; 265 . Los Angeles—5s 53 op "33 J&J, 1014) 103% 

Duluth Sneth Ghose hth. “1001 3% "4 Rock hs: reneeg reugocoss 100 265 2 Fran— 58 ‘53 opt 33 P J&J 1OlL’%! 103% 
agp aan ler netats 100 64 ‘ Ro Ay Chines - bh t ~~ == 100 JO 100 ’ Salt Lake ¢ 58 53 op '33.J&J) 1UL)4| 103% 

East Penna (guar P & R) 50\d 59 61 Rutl: id ~ te gu D & H)--100 FH 100 Penns) Ivania 1955 opt 1935. F&A) 102 104 

Elmira & W'msport an? Gale oe +! “ ane we erred. i esdih a testn in 100 56 58 Potomac 5s 1954 opt 1934_.J&I 101} 103% 
aeolemmed iauue tat Cent). Bold f2 .a St Joule’ oy 196 PEGE wcncd oR 113 115 St a as opt "33. Jed og ios 4 

Erie—Cor 0 | ay 29 met ly ee Bee 4 we 58 ) Op CS Pet Tee. & V2 03 
" es - ae jepaait=~~2100 Yt +; 324 a Loge Sen Fr anciseo Ry_--100 95 100 58 1943 opt 1928---.-.- J&D!) 100% 1018 
Ist preferred 100] 10 al ‘i - o ‘- stock s¢ |, ¥ Seve 100 90) 4 vl 5s 1955 opt on; M&S 103 104% 
Ist pref ctfs of de posit _ - ~~~ "100! 10) A | lene . a oS 57 4 574 San Apsoste | 5s < 39 op '24- M&n Rts tt hs, 
a4 ureferres a anil as _ Preferred .......-..-..<-- 734%) 7 5s 1953 opt 1933_....-- 1%! 103 
ac oe - tf a de - eae on 37 : 39 72 ne ene a Wy bag peg A (gu) .100 96. 100 5s 1953 opt 1933.......M&N)| 101 1026 

Sele & Kalamasco (euar)..._. 50ld 75 =5-" Se . ~~ ir Line common... -_100 41% 45 5s 1954 opt 1934--. -MSN! 1014) 103 

ele iy Piste tease Pa ks.” Bold 61%) 64 leet ttt oreeneeeee 100, 48%4| 49 |/San Fran 5s 1954 opt 1934 101%| 102% 

Fonda . ponne & troy com. ...100) ll 14 G, aan Weck Brrccescoes 50 d zs | 15 Shenando h Vi il 5s “45 0p 35 3&1 102% 103% 

Ft Dodge Des M & Socom. .-100| 20 H os i te ific Co...--.-.- 100 } 97°4| Sioux City—5 4s ‘51 op '31 M&N) 103 | 1044 
Prefe on. when 10, aoe 100) +1 4 a — common.....-- 100; 10544) 105%) South Minn—5s ‘53 op '33 M&N' 102%!) 103% 

Ft Wayne & Jack < pref guar)_100 105 %| 107 uM. ‘ epee = o at Sat as ai ie Ye 4} oS 58 1952 opt 1932 Feet” M&N 102% 103% 

Georgia RR & Bank Co (g1)_-100| 207 | 212° Southwe t a ee p-100 . } ae 58 1964 opt 1934--.--..-...- -| 192%) 104 

Georgia Southern & Florida..100| 100 aig ly dp tg net ho (aa (guar). 100 100 } 102. Union Detroit) 5s 1955 opt 1935 10234} 104 
Ist preferred _..........- 100} = 80 ; a - ae G cific. --.--.-.--..100, 5274) 53% Union (Kentucky & Tennessee )— 
2d preferred eae hace 100) 100 : Tunnel RR ush (gu N YC)... 50d y¥ | (be 58 1952 opt 1932 penes M&N 101%) 103 

Great Normern Ry—Pref.-..100| 72%] 73° "| Union P OF 8 Louis. ..... 100) 113 115 | Virginia-Caro 5s °54 opt "34 F&A 101)4) 103 
Ore certificates...... (no par ! “ 2) of mons acific -Common....- 100 142% 143 Virgir iian—5s 5S ‘opt 33.__M&N 101% 103% 

Green Bay & Western... ...- 1001 73 | 76 | United N 7 100! 76's) 7734) 5s Nov 1 1951 opt 1931-._M&N) 101 103 

Gulf Mobile & North com. .__100 33 | 34 tic. “C "he: eS © noe | (gu).109 2 a Wichita—5s 1953 opt 1933-..---- 102%) 103% 
Preferred sea 100! 10 103 Uti = xen & Susq Val (gu).100 1 } 12] Ss 1952 opt 1932. ...........- | 102 | 103 

Hartford & Conn Western... 10 20° rs Valley yw BD singnemston . 109 + + | 

Hocking Valley —Common...100 134 128 Sons ‘ont & M ) \cuar) seces 100 99 |} 101 STOCKS Par 

Hudson & Manhattan....... 100 6; 6 Vic ‘ksb Shr Lass guar) Ch v4 | Jankers of Milwaukee ..100, 170 | 174 
Sp anamgmmenapsieaetatete 100 67 +) a0" p a Se als & Pac com._.100 58 | 89 menage 10% ccccvcccacceces 100 180 186 

Huntingd & Broad Topvtc_. 50/d ’ Vir ‘nis gy ail ~ == -~------ 100 so 92 Dallas 10%-.--...---------- 100 169 175 
Preferrea Vt GC. --ccccccccs 50\d . es Ww 3 sh R: x way eeceeoeoe=s 100 - a Denver 8% eee eee ene eee 134 136 

Minois OContral...<«cs<ccce- 100} 115 11¢ —- ~ | Way......-.-- -100 45 46 4 Des Moines 9% ...---.-.----- 100, 151 158 
Non-cumul 6% pref Ser A..100| 116 — 117 Se = A..22---------- 100 il” 71% Equitable Macon Mo 6%-_--..-- oo eaee 
Leased lines (guar) -------- 100! 75} 80 : Ww oa iN to -100, 53 | 6! First Carolinas 8% eo 129 133 
Stk tr ctfs—See RR Securs Co re Waster ‘ M (guar “D L & Ww) 50d 6 , ‘“ : Ts it athananhendteeenn 147 150 

Int & Great North Rv vtc__.100 ton oe wt + a Ry com_.100 16% 16 Kansas City 10% ian idaieseatadaianth 00. 180 185 

Internat Rys (Cent Am) com .100 29 320 2d Lob ~> ee ee ee 100 O4 és , Lincoln 9% -.--.------------- 100 156 160 
OS PEELE RAAT A 100) 64! 68 Ww 4. Pact lien — a Reais 100 227% 25% OW  BOlMansvneouecsscunncd 100 139 2eee 

ieee CG 100] lie "3 Prefer — RR Corp....100 29%| 30 | North Carolina 4%.-.--......-..-- | 116 ee 

Joliet & Chic (guar © & A)_..100| 128 | 132 wes Benen "& bon Otten 100, 7 7514|\8t Louis. ------------------| 135 | “eee 

Kal Allegan & Gr Rap (gu).-.100) 103 106 Wheeli rsey a Sh—Com..50d 47 | 48 San Antonio 8% ; | 130 oa 

J 106 eecling & Lake Erie Ry--...100 20%| 21 South Minnesota 10% .......100 169 | 175 
pre capetien. Aare 100 oR MP Pu, OE ee peteeet 5d 8% 9g 





b Basis. d Price pe ; 3 
. mS). A, ‘ ioe em. not per cent. Flat price. « Lastfale. iin London. n Nominal. sSaleprice. tNewstock. wu Ex-stock dividen3 
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water and telegraph and telephone companies.) 
except where marked “f’’ and income and defaulted bonds. 





Bonds. | Bid. 

cr wo Cit Ry ot = > Fs 73 - 
Chie orth & M RR 7 ; 

Ist m e 5 1936 _- i&J G5 ¢ 

Ist & ref 68 1955 se \ J&J 98 99 ; 
Chicago & ik Park Elec Ry— 

ake St El lst 581928 gu_.J&Jin 93 95 

€> wo R “Ww ‘ -- 

ist 1 gold 5s 1927 opt_P&A 75% 75 

( M 5 » 27 A&£0O 52 4 
< es ] Fel )97 1&D 37 3 as 

Pur mon 4-5s Fe 27 opt_J&J 33 37 

Adjine 4s Feb 19 t 5 1624 7 

(hi ») Rapid Tra t Co— 

] & ref 64s 1944-_- J&J 4574 4% 

Ist & ref 6s 1953- = 4 SO 

Adjust deb 6s July 1953 —— a 

(hie Sou bet id & Nor Ind RR 
Ist gold Jan 1 1937_..-J&J 35 45 
(hippewa neuer tin 1947 J&D 101 ees 
(hris& 10th Sts RR see N Y Rys 
Cicero Gas—See Northw G L& Co 
(‘incinnati G x Klectric- | 
Ist & ref 5s 1956 ser A___A&O|} 108 LOK}; 
Pri&refM5 2 sJan'6] B.A&O 103 103 73 
Cin Newport & Cov L & T— 
lst ref 6s 1917 series A___.J&J| 101 oo 
So Cov & Cine 6s 1932- J&aT en saan 
(‘ities em Ve Co— 
Cor g deb 7s ‘66 ser B - IJ&I 176 escce 
Sesten Se Saar a 125 
No | 103%] 103% 
Series E te Set a= oN 112% 
Ref deb 6s Ja n 1966 M&N 90 91°4 
Cities Service Power & Light— 

2d s f 6s 1944 series A___M&N 93 94! 
Citizens Gas eee 

Ist & ref gold 5s 1942_____J&J 96 4 98% 
Citizens L H & P (Johnst'n, Pa) 

Ist g 5s 1934 opt 1914- M&N| : 





Citizens Ry & Lt—See Muscatine 
Citizesn St Ry—See Ind Tr & Ter 
(jitizens Tract—See Phila Co 

(ity Elec 
( 
( 
( 


San Fran 5s 1937 J&JI 95 
‘ity & Sub Ry—See Port(Ore) Ry 
‘ity & Sub Ry—See Wash Ry & EI 
‘ity Water (Chattanooga)— 
Ist 54s 1954 series A____J&D) 1004 
Clarion River Power Co— 
Ist M gold 64s 1947._.-.J&J) 104 
Clev El] Ill Ist 5s ‘39 op '24-A&QO, 10 at 
Gold deb 7s 1941_......_-F&A]| 11 
Gen M 581954 series A___M&N/| 10 
(leve Pains & East Con 5s 1918—! = 
Ext at 6% to 1933_._.--- A&O.n 15 
Cleve Ry 1st 5s 1931 opt_._._M&s 93 
Cleve Southw Ry & Light— 
Gen & con 5s 1954 .-.-_M&Si/f 20 
Cleve Berea & Ob 68 '54__.M&S 60 
Cleve & Elyria 6s '54_..__M&S8S 60 
Cleve Elyria & W 6s 1954_-.--.- 60 
Elyria & Oberlin 6s 1954......| 60 
Clinton (Il) G & E 6s 1937__J&D 9244 
Coast Cos L&P Ist 5s'46 op_F&A| 94% 
(Colorado Power list 58°53 M&N| 94 
Columbia G & E Ist 5s '27 F&I} 100% 
eS |} 100% 
Debenture 5s 1927___- J&I} 100 | 
5% gold notes 1928__-__-_M&N)| 100 | 
Columbia (SC Ry, Gas & El] Co) 
ist M sf g 5s 1936 J&J| 92 | 
Col Buck L&N See Col Ne&Zan| 
( ofaanivas Piste, & Moston Etec Coy ze 
Ist & ref 5s June 193 a Se 
Ist & ref 6s stamped 1937 | 95 | 
Conv deb 6s 1935 ser A___A&O 95 | 
(‘columbus (Ga) Flee & Power 1 
lst & ref 6s 1947 ser A_- J&D 103 | 
Ist & ref 5s 1954 ser B__M&N 942 
Columbus(O)Gas Ist 5s g'32_J&J) 99 72) 
©olumbus (QO) Interurban Ter Co 
Ist guar 5s 1935 .--J&D} 80 


Col Lon & Spr Ry -SeeIndC & E 
Columbus Newark & Zanesville— 
Ist gold 5s 1924- M&S 








‘ oe 
as TILITIES 
Includes street and electric railways, gas, electric, power, 
NOTICE.—All bond prices are “and interest 
Bonds. Bid isk. Bonds 
Adirondack Elec Power Corp dgeport Hydraulic 

Ist M gold 5s 1962 op J& 9 100 st M 5s 1944 J&D 
Adirondi P&1 MA*+ G4 105 way 7th Av ta y J 

Deb 5s 1930 J O6 Us Bway Surf RR y KR 

Conv deb 6 A&O 101+ 102 Bronx G & FE 5s 60 op aft “20 uJ 
Alabama am r ist 946_M&s 9S Os Brooklyn Borough Gas Co 

lst M! & ref 6s 195 J&D| 104 105 Ist M 5s Mar 6 1938 M&S 

ist & ref 5a 19 J&D) 95 G6 Gen & ref M 6s 1963 A&O 
Alabam iTrL& P ist 6: M&S'r 100 iV is} ly n « ty ew RR See ¢ I 
Alabama Water t 6s 1932_J&J 47 100 Bklyn City RR Ist 5s 194 iJ 

Ist ref 6s 1947 J&I 04% v7 % Eq tr 58 °26 rA J&I 15 
Albany Ry—See United Tras Brooklyn Edison C« 

Albany Sou RR Ist 5s 1939_M&8 —e Gen M 5s ser A 1949 J&S 
Allez Bellev & P See Phila (Cr Gen M 6s ser B ) J&J 
Alt G & St L Tr—See FE St L & Sub 3klyn-Manhattan Transit ¢ Pp 
Altoona & Logan Val Elec Ry am s f 683 1968 ser A J&I 

Con g 4%s 1933 gu F&AILD 52% 83 °4| Brooklyn Rap Tran 5s °45 4&O 
American Gas deb 6s 2016 F&I 96 oe Equit Trust etfs of deposit 

Conv g 78 Jan 15 1928.-J3&J15) 140 150 Ist ref gold 4s 2002 .--J&d 

10-year 7s 1934 J&J, 103 3-year 7% notes 192 J&JT 
Am Gas & E] coll 5s 2007--_F&A 92 93 Cent Un Tr ts » etfs dep 

Deb gold 6s 2014 “ MAN 97 é Us 4 Temp ctfs at p sta p d 
Am Pow & L deb 6s 2016_.-_M&S Yo 7% 95% Bklyn Hts Ist 5s 1941 A&( 
Amer Pub Serv 6s 1942-- J&D 9S 100 Brooklyn Queens Co & Sul 
Amer Kys coll tr 5s 1931 F&A 98 99 Ist M g 5s 1941 (stpd J&I 
Amer Telep & Teleg 4s 1929_J&Jd 97} Y7 Ist con 5s July ‘41 (stp) M&N 

Conv g 43 '36 conv aft '09 M&S 95! 96 Bklyn Un Elev 5s 1950_._F&A 

Conv 4%s "33 op aft '25..M&S 97 . Stamped guaranteed _- 

Coll trust 5s 1946.-.----J&D|} 101% 102 Kings Co EI Ist 4s 1949__F&A 

Deb a f 5s 1960_.__-------J&J 96% 96 4 Stamped guaranteed —----- 

Deb 5%s Nov 1 1943 _._M&N 102 2 102 4 Nassau Elec Ist 5s 1944._A&0 
Amer W W & El 5s 1934__-_A&O} 95% 95% Ist gold 4s Jan 1 195 1 J&J 
Americus Ltg Ist sf 6s °37-A&O| 55 | 90 Atlantic Av con 5s g ' Si A&O 
Ana & Pot R RR—See W Ry&FEl : B klyn Bath & WE! 6, 33 \£0 
Appalachian Power 5s 1941.J&D 97} 95/4 |Bklyn Un Gas Istcons5sg'45M&N 

of gold bonds Aug 1 ‘°36_F&A)| 105 | ..|| 1st lien & ref 6s 47 ser ALM&N 

Deb gold 68 2024_-_-- ; J&J| 91} 92% Conv deb 7s 1932. M&N 
Arizona Pow 6s ‘33 opt '13-M&N| 9934! 100). Brownsville Ave—See Phila Co 
Arkansas L & P ist 6s "45._A&0)| 103 |} 105 Buffalo City Gas g 5s 1947_A&0O 

1st lien & ref 6s 1954 .-M&S| 96% 97/4 Buff Gen Elee ist 5s 1939- PRA 
Ardmore St Ry—See Phila Co Ist ref 5s April 1 1939 J&JI 
Asheville (N C) Pow & Light-—— | Buff & Niag Falls ELL & P ower 

Ist s fg 5s 1942 opt ce A&O 98 99 Ist gold 5s 1942 FPA 
Ashland (Wis) L, Pow & St Ry ; | Burlington (Vt) G L 5s 1955_J3&J 

Ist M gold 5s 1939- J&IJ 93 95 | Burlington (la) Ry & Light 
Ashtabula Water Supply Co ’ Ist s f gold 5s 1932 opt M&S 

lat 5a 19037.... _..J&D 95 98 Butte EI&P Ist sf 5s '26-'51 J&D 
Associated Gas & Elec Co— ’ Cairo Ry & L 58 1938 J&D 

Sec g 64s conv ser 1954__J&J| 108%) 104% California x blectriec Generating— 

Sec g 6s =e tJ) 923 93% Istasf "458 op aft ‘12 M&S 

Deb 6s ser A perpetual_.Q-J| 100 102 ‘aliforn#t™Gas & Elec Corp— 

Deb 6\%s ser B perpetual__Q- J) 97 | 99 || Sink fund g 5s 1933 opt_._.M&S 

Deb 6%s ser © perpetual_ -Q-J) 100 | 102 | Unif & wf ¢ 5s ‘37 opsf._M&N 
Atchison Ry, Light & eats 7 | || Cal Cent Gas & El 5s '31_F&A 

Ist 5s Nov 1935- one &N 89 ----| California-Oregon Power— 
Athens (Ga) Ry & Electric— | Ist & ref 7%s ser A 1941_P&A 

Ist & refsfg 5s "50 opt’ 16 J&I| 84 | 86 6|| «Ist & ref 6s 1942 ser B J&IT 

Athens Elec Ry 6s 1931-.A&0O} 99) 100% Ist & ref 54s 1955 seriesC F&A 
At] Cons St KRR—See Ga hiss Ell am | Conv s f deb 7s 1944 M&N 
Atlanta Gas L 5s ¢ 1947__-.J&D| 98% ----| Cal Pac Ry—See Pacific Elec Ry 
Atlanta Nor Ry—See Ga Ry & El | Calumet Gas & Elec Co 
Atlantic Ave RR—See Bkn RT | Ist & ref 5's 1960 ser B__J&JI 
Atlantic City El 5s 1938.._.M&S| 95 | 99 | Calumet & South Chicago Ky 

lst & ref 54s 1954-.----- MAN) 98% | 99 4) Ist M rehab g 5s ‘27 op ‘12F&A 
Atlantic City (N J) Gas— | Camden & Sub Ry—See P 8S Corp 

ist g 5s Jan 1 "60 opt °20 I&I| 90 93 | Canadian L & P §s '49 op 14 J&J J 
Auburn & rep y KE lec RR— _| | ||\Canal & Claib RR—See N ORy & L 

Ist & ref g 5s ‘42 opt '12._.A&O 20) | 23 | Canton-Akron Con Ry 5s '33 J&J 
Augusta-Aike “1 Ry *, El Corp— | Canton Elee Co 5s 1937 M&N 

Sink fd g 5s Dec 1’350pt J&DIf &S | Sl ||} Cape Breton Elec Co 5s "32 J&SI 

Augusta Ry & EI 5s °40 -J&D| 90 | OS Capital Traction (Wash, D C)— 
Aurora Elgin & Chicago RR— | Ist g 5s June 1 1947 J&D 

ist_& ref g 5s 1946 opt -J&I) Carbondale Ry 58 Nov °33_.J&J 

AE &C Ry Ist g 5s°41_A&0 15 82! 1 Carolina Pow & Lt 5s 1938_FK&A 
Austin G L 5s Oct 1 1925 Q-J) 99 Ist & ref 6s 1953 .-J&D 
Balt & Ann S L—See Md El Ry Catskill Power Corp 
Balt Elec Ist ¢ 5s 1947 gu__J& 100 | Ist 544s 1955 Ser A M&N 
B Sp Pt & Ches—See Un Ry & El Cedar Rap Mfg & P 5s '53_.3&J 
Balt Traction—See Un Ry & El | = Central Ark Ky & Light Corp 
Bangor (Me) Pow 5s 1931 -_M&8) % vo Ist lien s f 5s 1925 M&S 
Bangor Ry & El Ist 5s '35_- J&d| Yo Wi Central Calif Trac 5s 1936--A&O 
Bar Harbor & Un - lve Pr Co— Certificates........-- , 

ist & ref g 5s 193 -_M&8S) 04 Cent Crosst’n RR—See N Y Rys 
Bay Counties Pow 5s 1930..M&8| 100 102 Cent Dist Telep Ist 5s "43_..J&D 
Beaumont G LU 6s 1944__-- J&D!) US Cent Ga Pow—See Ga L P & Rys 
Beaver Val Tr gen g 5s '53.M&N| 45 55 \Cent Hud G & E 5s | BOSE JI&D 
Bel! Teléphone of Canada— . Conv deb 7s 1935--- J& 

Ist « 58 1955 ser A___--_- M&S. 98 oY Cent Hlinvis Lt ist. 5s 1943_A&0 
Bell Telep Co of Pennsylvania — | | Ist 68 1943 A&O 

Ist & ref 5s 1948 ser B- J&I| 101 102 Central Illinois Public S« vice 
Beloit Water, Gas & Elec Co— | \ Ist & ref gold 58 1952_.._F& XA 

Ist g 5s 1937 ..-.--M&S 97's YS /4 Ist & ref 6s 1944 series C__JA& 
Binghamton (N YILH& P— | t & ref 544s 1950 Ser D..J&D | 

Ist ref 5s Feb 1946 A&O} 97 is Cent Indiana Gas 5s 1931..M&8 
Binghamt'n Ry 58°31 op ‘11 eT -- 15 Deb 6s 1925 : M&N 
Birmingham klec Co— Central Indiana Power Co— 

Ist & ref 6s 1954-_---- A&O. 10] 10234 Ist & ref 6s 1947 ser A____J& 
Birm Knox & Atl—See P hila Co 7% notes 1927-.- = 
Birmingham Ry Light & Power— Central lowa Power & Light - 

Gen ref g4%s ‘54 op '09__A&O} 5S ‘ Ist M 6s 1944 ser A &N| 
Birmingham Water Works C ° = | Conv M 7s 1934 ser A “MAN 

Ist M 54s 1954 ser A- A&O} 10 Cent Maine Pow 5s °390p'19M&N 
Blackstone Val G & E 58°39 _J&J 1 Ist & gen M 7s 1941----- I&XD 

5% gold notes 1926_._._. M&N)} vy Ist & gen 6s 1942._..__...3&] 
Bleecker St&FulFy —See NYRys Central N Y G & E 5s 1941- J&J| 
Bloom Dec & Champaign— | Central Power Co | 

let & ref 58 1940_.._____} — lst M 6s 1944 ser C___--- J&D!) 
Bloomington & Normal Ry & oe | Central Pow & Lt 6s 1946._.._.A&O 

ist & gen m 5s 1928___...J&J) ist 1 & ref 644s 1952 -_M&8 

Bra Nt Rey El & H §8'27_.J&D| 100 2 Central Ry— See Un Ry & FI Balt 
Blue Lakes Wat Ist 6s '38._M&S Central Traction—See Phila Co 
Boston Elev Ry 4s 1935_.._.M&N| 87 Charleston Cons ae. Gas & El— 

Deb g 4s Oct 1 1937.._A&O0 90 ‘i Consol gold 5s 1999_....M&s 

Deb ¢g 448 Nov 1941. ---MSE 8s | eees Ch's't'n City Ry Ist ¢ 5s 1923 

Deb g 5s Dec 1942___-_- I&D 93 4) bene Ext at 6% to Jan 1938__J&J 

West End St 5s 1932_..-M&N 96 hs ----| Chattanooga Ry & Lig sht— 

ff ff. eee &N)| 9S | eee Ist & ref g 5s 1956 op '16_M&N 
5s ET oS ae M&S; 93 ‘| aces Chatt Rys Ist cons 5s ‘56 M&N 
TE BET btncewcne 1&3 109 ----||\Ches & Pot Tel 5s ‘29 op '09_J&Jd 
4s F if MaewEsee J&J| 94%) --.--| Ches & Pot Tel of Va 5s '43_M&N 
G6 BES Et Bebe cscccese ay 90 be ----,| Chicago Aurora & Elgin Corp— 
6s Feb 1927.......- 161 ----|| Deben 6s April 1972_.....JxJ 
Bos & Wore St Ry 4\%s alee 20 22 || Chicago Aurora & Elgin RR— 
Brevard Co (Md) Power— | Ref £. imp 7s ‘47 ser A_A&O) 

Tt? ee &J 93 OC 97 |\Chicago City & Connecting Ry} 

Bridgeport Gas Lt 4s 16537738) 91 | 93 coll tr sf g 5s Jan 1 1927_A&0O 





y This price includes accrued interest. 


k Last sale. 
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&S\f ---- 
Gen & ref gold 5s 1926... M&NIf ---- 
Col Buck Lake & New Trac} 

Ist gold 5s 1921_- M&Nf ---- 

Zanesv R, L & P 5s Mar’21A&0) ---- 
Colum & 9th AY KR—See N Y Rys 
Columbus (Ga) Pow 5s °'36._-A&O 95 
Columbus Ry, Pow & Light— 

Ist ref & ext sf 5s 1940_._A&0 96% 

Ref mtge gold 6s 1941____J&D)} 105 

Col Ry Ist 4s '39 opt '14_.Q- 51 

Col St Ry Ist 5s g 1931_._J&J 94 

Cross St Ist 58 g 1933..J&D 94 

Com'cial Cable—4s g 2397_..Q-J ‘1A 

Commonwe alth-Edison Co— 

Ist g 5s June 1 1943_.--- M&S 102 

Ist g 6s June 1 1943_....M&S7 110 

Ist M 5s 1953 -- ‘ J&T o9 

ist M col 5s 1954 ser B. _J&D OY 

Com'wealth Kl] 5s June '43_.M&S 102. 

Com’w'th L & P 6s 1947_._M&N S574 
Sec 63 July 1926_- eee” 93 %4 

Commonwealth Powe r ¢ orp— 

Sfx 6s M ay 15 1947..M&N 15 101% 

Gen & ref 58 1939__...-_-.-.. J&T ---- 

Gen & ref 6s 1972 ser B___J&J oo? 
Community Power & Light— 

Ist coll tr 6s 1950 Ser A TIKJ 97 *% 
Compt ~ *« Mer Ter—See Un 
Conestoga Trac lst 4s 1950__J&J 
Coney Isl ‘& Bklyn RR 4s ‘48_J&J 69 

Consol gold 4s 1955 -- --c3&J 65 

BC & N Ist cons 5s 1939__J&JI 79 
Conn Light & Power— 

ist & refsf7s‘'5l1 ser A_.M&N/| 111 

ist & ref 54s 1954 ser B__P&A! 105°2 

Connecticut Power 5s ‘63..A&0) 105 
Ist & coll trust 5s 1956- JI&d 10 
7% ™ ites Dec 1926. _J&D 102 

Conn Ry & Lt 4s 19! 51_-._J&J 90 
Stamped cuarantee d optional 90 
Conn Ltg & Pow 5s ‘39 ---J&J| 102 

Conn Riv Pow Ist 5s 1937._.J&D 95% 

Consolidated Cities L, P & Tr— 
ist lien 5s 1962 stamped...J&J| 79% 


Lt & T rac 
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100 
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n Nominal. 


r Canadian price. 
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PUBLIC UTILITY BONDS 


NOTICE.—AIll bond prices are “and interest” except where marked “f” and 


income and defaulted bonds. 
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Bonds. | Bid. 
Consol Gas of Balt 5s 1939__J&J} 100 


| 


| 
| 


Gen g 4s Apr 1954____A&0 94 
Consol Gas, Elec Lt & P ‘me — 

Gen g 4%s Feb 14 1935___J& 97 | 

lst ref 6s 1949 Series re _-F&A| 105% 

lst ref 54s 195 2 Series E_.M&S 104 

ist ref 5s 1965 Series F___J&D 98 °4 
Consol Gas N J 5s 2193 6... Ja&J 05 

Ist ref 5s 1965_- ----A&O 8S 
Consolidated Gas (N Y 

Deb 5s 1945.....--..-- Wea 103 *« 

Underlying cos—See N YGEL/H & P 
Consol Ltg Co (Vt) Ist 5s "26 Jes 99 
Consol Pow & Ltg¢ 

Ist & ref 1 6}4s 1¢ 1943 7 M&s| 101 


Consol Pow & Light W Va 


Ist M & ref 6s 1943 M&S sia 
Con Ry (New Hav)deb 4s'54_J&J 58 

Deb 4s 1955 ee |S ee J&J @ 

he UO A&O 

Deb 4s 1956 guar... _- I& 

Cons gold 4s 1930 ape F&A 59% 
Cons Ry & Pow (Salt I 1ke)See Utiah L & 
Cons Tr (N J)—See Pub Ser Corp 
Con Wat of U Ist 5s '30_J&J 99 

2d Mtze 5s ys n 1 1930____J&J 99 

Ist ref 5%4s 1960 Ser B..._A&O 99 
Consumers El L & P (New Orl)— 

ist M Se 1936...... ...0&J Q5 
Cc onsum oe H & P Co (Eliz, N J 

kn aoe dk rene J&D 99 
Cumeane rs Power Co Mict 

Ist & ref 5s 1936 op '16__J&J 99 14 

Ist] & uni if: 5s ser C 1952_M&N 96 %4 

Ist | & unif 5 és 1954 _M&N 102 4 
Continental Gas & Electric— 

Ist lien coll tr 5s 1927___M&N 99% 

ES ea A&O 09 

Col) tr 7s 1954 ser A F&A! 103 
Copenhagen Telephone Co— 

External s f 6s 1959__._._A&O15 99% 
Crosstown St ay -See Col Ry & |Lt 
Cross St R » Int Tr (Buff) 

Cuban Telephy ne Co— 

Ist lien & ref 7%s 1941_.__M&§, 110 
Oumberiand Co (Me Pow & Lt 

Ist & ref gold 5s 1942___..M&8 94 
Cumb'land Tf & T 5s 1937 J&I 9S 
Cuyahoga Telep Ist 7s 1941_J&D 105 
Dakota Central Telep Co 

Ist gold 6s 1935 _..Jv&D 102 
Dallas Gas | t 6s 1941 A&O; 101 
Dallas P & Lt 6s 1949 1&J 104 

Ist g 7! s 1949 series B___J&JT 

Ist z 5s 1952 series ¢ J&S 
Danville Tr & Pow Ist 4 11_J&J 
Darby Med & Ches Ry—See Phila! R Tr 
Daytona Pub Serv 7s 1942__J&) 105 
Dayton (QO) G: 3°30 op'15_Mé 98 
Dayton Ltg Ist 5s '37 op'12_M&S 99 
Dayton Pow & L Ist 5s °41_J&D v9 
Day Sp & Urb—See Ind Col & 
Defiance (0) G&E 5s 1942. _M&8 92 
Delaware Co & Phila—See Un P rran 
Denver City Tramway 

Ist & ref ¢ 551933 op sfM&M 58 

Con Tram con g 5s 1933 4&0 S34 
Denv Gas & E] Ist s'49_ M&N 9 

Ist & Ref 5s 1951 MA&N Q 

Starr pe ] Oo. 
Denver Tramway Power Co 
lst imp ¢ ru 5s °23 op ‘O8_A&O 
Ext at 6% to 1924 95 
Denver Tramway Terr ils ¢ 

ist M g@ wu Ss 1926-40 MIA 7 
Derry (N Hl) } Ss 195] MA JO 

78 1932 IX D ‘ 
Des Moines & Cent Ia Elec C 

6s 1937 ont seri ry M&S ] 

SF ba 1937 opt series B___M&S " 

Des Moine 5s 1938__M&!I us 
Des Moines ¢ ey Ry 5s '36__J& 77 
Des Moines Elec Co— 

ist M 5s, 1938 M&N 8 
Detroit City Gas Co 

ist M 6s 1947 series A J&A | 

Det & Sub ¢ + ist 5s ‘"28_J&D 
Detroit Edison 1st ¢ 5s 1933_J&J) 101 

ist & ref 5s J 1 1940 M& ] 

st & ref 6s Julv'40 ser B 1&8 ri 

‘,en & rel ] Jseries A &o 

Cony deb 7s 1 15 ‘2R_J&IVS 

Conv deb 7s Feb 1929 F&A 

Conv deb 7s Mar 1930 Mé 2 

Conv deb 6s Dec 15 1932_J&D ys 
Det United 1 ) D J 

st M coll tr 6 1929 1&J 
Pet Ry Ist 5s 1924 iI<£D 
Det Ft Wayne BS Isle 

Ist F) pr 1 192s A&O 
et Mon & Tol Sh I ee} 

Ist M eg Jan 19 J 
Det & Po 

Cons 24 68 VAG yy 1! if I) 
Det & Pt Hur } I 

Ist gold 5s 1950 Js a 
Det Ypsil A Arbor & J 

Ist gold }O9 Fe 

Dominion If x TY . 
Ist 5s 1! 
DDEB&BRE S I i 
e Price Pe r (Co 
st M 6s 194 I&J 
i) ith I ira ( 
ut thy ] 5 0. MA® 
(re Vi 58 193 M 
Duquesne Li 
Duquesne Tr ( 
Eastern Con ticut I Co 

ist M sf ; AX 
Eastern M Street R Cn 

Serial ref 6s J 1926-1929 9 

Ref M 4 1948 J&J 

Ref M 5s 1918 : 3 

Ref 6s Jan 1X ser ¢ MAS! et) 

Ref 6s Jan 1948 s D_.A&O I) 

Ref 6s Jan 1 S ser EM : SU 

Lyon & B Ist 5s ¢ '24__.J&D 

Extended to 1929 98 
Eastern N JP rCo 
Ist M 6s 1949 I&S 98 


Eastern Oregon Licht & Pow Co 
Ist M 6s 1929 ‘ 























f§ This price includes accrucd interest 


k Last sale. JIn Londoa. 


Canadian price. 





Ask. || Bonds. | Bid. Ask. | Bonds. Bid. | Ask, 

101 Eastern Pa Rys Ist_5s 1936__J&JI 93 | 94 Havana Elec Ry, Light & Power 

95 Easte rn Tex El Co 5s '42..-M&N 954) 974¢|| GenM 5s 1954 a , 93% 93% 

; ~ 3-year notes 1928__.__F&A SPS 98°4|| Havana Elec Ry 5s 1952- “PKA 94% 96% 

98 Easte rn Wisconsin Electric Co— Helena Lt&Ry Ist 5s'250p_M&S8/f 70 ---- 

10644|| 1st & ref 5s 1947___.....M&S 91 iumakes Herkimer County Light & Power 

105 ist lien & ref 6s 1942-___.J&D 99 | ace BO Se I se es 2 J&T 99 101 

ida Ist lien & ref 64s 1948.-M&8 101 | ~..-.||Hest Man & Fair Pass Ry—See P\hilaRT 

once Sheboygan Elec 5s-1946.-J&J) 96 97 }¢||Home Telep & Teleg(Los Angeles, | 

----||East Bay Water 53¢s 1946-_J&J| 101 | lace Cal) 1st 5s 1933_...-._.-J&J| 994 99% 

Un & ref 7s '36 ser A._M&8| 106}4! 107 Ist refunding 5s 1945_____J&J 97 4 98 

103 Un & ref 6s 1944 ser B_.._M&S| 100%} 101 ||/Home Tel & Tel of Spokane— 

Un & ref 6s 1944 ser C -_-M&S!} 100 101 lst M g 5s May 15 '36- mae 7 98 

100 Unif & ref 6s 1955 ser D._M&S| 100 101}4||Hortonia Power 5s 1945__- A 47 

54% % gold notes 1928..--F& A) ----|  ----|| 8% notes 1926..-....... T&A 6) 65 

104 East Penn Elec C ; |, Houghton Co (Mich) Elec Light— 

ist M & ref 6s 192 153------3&J 103} 105 lst g 5s orks 1 1927 opt... I&J 99 100 
----||East St Louls (Il) Lt & Pow— || Houghton Co Trac Ist 5s 37_J&I | a o= 

59 Ist 5s 1940... -.------- _-J&D see amwal Hous Home Telep 5s 1935._-_.M&3s 9s 100 

59 East St Louis & Suburban Co— |; Houston Lt & Pow 5s 1931__A&0O| 1G lg om 

59 Coll trust ¢ 5s 1932 opt --A&O|} 83 84 || Ist lien & ref 5s 1953_...M&S} 91 95% 

9 Alton Granite & St L Trac— ist lien & ref 6s 1953 ser B.A&O} 102 ome 
— Ist_cons gold Ss 1944..F&A 8 -- Ist lien & ref 544s'54 serC.M&S| 99 100 
Ry Ctfs of deposit ------| 68 {Hudson Co Gas 5s g 1949. -M&N| 100% on 

Easton Cons El 5s 1949, ..-M&N ---- ----||Hydraulic Power of Niag Falls— 
----||East Pa Im & Beth 6s 1939 I&J sme re ‘Ist & refunding 5s 1950. _.J&J 101 102 
Economy Lt & Pow (Joliet, I1)— Ref & impt 5s 1951____-- A&O} 101 102 
101 Ist M s f gold 5s 1956 J&D 98 9914\\Idaho Power Ist 5s + Se tg 94) 96 
- Edison ‘Elec Tl in 1 of Boston— — Ist lien gen M 8s 1930____J&J aan wake 

97 i 48% gold notes 1925 -J&I 15) 99 99 First lien gen M 7s 1947_--J&J] —— 

Ed FE] Ll (Bkn)See Kings CoEL&P \|il Bell Telep Ist 5s 1956_-.J&D 1004 100% 
----||Edison 4 a N te. i N Y G \|I}linois Cent Trac 5s 1933- -J&D 89 is 
Edison Elec Co ncaster)— Illinois El Pow Ist 6s 1943- &O} 102 103 

100! Refunding 5s 1943-.....-F&A ss©e ----||Illinois Power & Light C orp 

96 Fighth Ave RR—See N_Y Rys 1} Ist & ref 6s 1953 seris A -A&O 101 102 

103 Elec & Peop—See Phila Rap Tran || Ist & ref 54s 1954 Ser B-_J&D| 9614 oR 
Electric Pow Corp (Germany)— Debenture 7s 1953 - “A&O 101 102 

100 ists f6%s 1950 temp ctfs.M&S, 87 87 }4|| Illinois Power Ist 5s 1933_..J&D| 93! 94% 

100 '2 || Electrical Securities Corp— OO a a J&D 1024 104 

103 % Coll trust s f 5s 1935 opt.-_P&A 85 atien Ist 6s 1944. eee 97% 99 

Coll tr s f 5s 1955 -A&O 95 ae Illinois Northern Utilities Co— 

101 Eliz Plainf & Cent J\See Pubiic Ist & ref 5s 1957 opt.....A&O} 89 90 
Eliz & Trenton RR |/Serv Corp Illinois Valle y Ry Ist 5s '35_M&S 90% 904 
Elmira Water, Light & RR— Indiana Columbus & E Trac— 

Ist & con g 5s 1956 ‘ -M&S| 95 9614|| Gen & ref g 5s '26 op'll.-M&N|f 3 6 
111%<¢'/El Paso El Co coll tr g 5s °3 > JI&J 10. Bs Col Lon & Springf 5s °20 A&O!f 10 ss 
tx Ist M 5s 1950 Ser A_ , I&D| ) 964|| Dayt Spef & Urb 5s "98. M&N 45 60 

95 4 Empire District Electric Co— Indiana Electric Corp— 

98 Ist 5s 1949 aang M&N) % 91 Ist M 6s 1947 series A___.M&N| 97} 98% 

1064 '|Empire Gas & Electric Co— | Ist M 6%s 1953 series B__F&A] 101 103 

7 Gen & ref 6s ser A 1952 sen) lf 193 |iIndiana Ltg 4s 1958 opt_.._F&A $2 a 

105 Empire Gas & Elec and Empire Indiana & Mich El 5s 1957__P&A 9S 99 

. Coke jt Ist&ref 5s "41 opt_-M&8S 96 98 Ist & ref 5s 1955_- .---M&S 95 96% 
105'2|| Empire Gas & Fuel Ind Nat Gas & O—See Peo G L&C 
_ st M sf 6s 1926 M&N 14 Indiana Power 6s 1944 M&N| 94 95! 
ist&ref conv7 37 ser A M&N i Ist lien 7%s 1941 ser A__M&N] 105%] 107 
Equit G & E Utica 5s 1942 A&O ) | Ist lien&gen 6 4s'41 ser B.M&N 100 101% 
2 Equit Il Gas, Phila, 5s g '28_J&J 54% notes 1928- -F&A 99 100 

105 Erie Railways— | Indiana Ry & Lt Ist 5s '43__J&J 95 97 

v9 ist & ref 6s 1954--- .-A&O -- |Indiana Service Corp- 

Lidl erie | | Motors fg 5s 1941 AK&0 ) 92 Ist & ref M 5s Jan 1 “1950_.J&J 89 90 

) Erie Ltg Ist M 5s 1967.._.A&O s 4 Adjustment mortgage... ~~ f 85% KG ! 
Erie & Suburban Ry 5s °41_A&0 SO SO Indiana Union Traction— 
Yo Kva sv G&EL5s‘'3 Z2op'12 J&D) O72 10] st g 5s July 1 '33 op ‘OR _ A&kO 13 wie 
Excelsior Springs W at Gas & FI Indiana Nor Ist g 5s 1933_A&0 13 aia 
ist M 6s 1932 opt_.._-.--J&P° .--,||Indianap Columbus & Sou Trac— 
60 Fairmont & Clarksburg Trac— Ist M g 6s Feb 1 1948____FP&A 96 100 
Ist ¢ 5s 1938 opt 1913_._.A&0 ‘ 95 Indianapolis Gas 5s 1952..._.A&0O 96 14 GR 
Je Fall River Elec Light Co— Indianap L & H 5s 1940 A&O 99 100 
G4 Ist M 5s 1945 series A J&J 107.92 Indianap & Martinsv Rap Tran— 
: Feds Light & Traction— Ist g 5s 1923 opt ‘ I&IJ 26 = 
ist sf g 5s 1942 opt.....M&sS ¥2 92 Indianap New Castle & Eastern— 
Ist lien g 6s 1942 stpd__-.M&S 100%|| 1st 68 1932._.....----. 12 satin 
9% Debenture 6s 1954 ser B__J&D y2 Indianap Nor—See Un Tr of Ind 
Fed St & Pleas Val—Se Phil Co Indianapolis & Northwest Trac— 

O% Ft Pitt Traction—See Ph la Co Ist g 5s 1923 ext to 1933_._M&8 41 43 

Ft Smith Light & Traction— Indianapolis & Southeast Trac 
) Ist M ¢ 5s Mar 1 ‘36 0pt__M&S 70 84 Ist M @ 5s 1935_-_---- J&IT 14 2! 
Ft W Van Wert & Lima Trac Ind Shelby & S E 5s 1932__J&J} 14 25 
102 ist M g 5s 1930 guar J&J ——- lis Trac & ‘Term Co— 
Ft Worth Pow & L 5s '31_-F&A| 9944 99% st sf gold 5s Jan11933.-A&0|] 88%] 90% 
=- 127dStM tNAyv e 3d Av Ry is inap St gen 4s 1933 F&I} 53 58 
iJ Frankf Tacony & Holmesb R - Citizens’ St con 58 2 "O0<< &N} 77 S1 
Ist gold 5s July 1940 J&T se indian apolis Water : 
yulesbu Ry Ltz & Power— & ref g 4! Paty rt. J&J 92% 43% 
Con 5s Oct 1934 _J&D 9 4 l t lien & ref 6148 195 M&S; 102 103 

10 Galesb Ry & L 5s 1934 : Interborough-M etropolit an Co — | 
Galv Elee Co Ist 5s "40 op_-M&N ] 03 Coll trust g 4%s 1956 A&O\S ..--| 13 

1O2 Galveston-Houston Elec Ry Guar Trust certif of deposit..|f — | 13 

tMsf 954 opt &O 6 Stpd ass’t'd & 16% subs.-|f -.--} son 

] Gas & Elof Bergen Co ‘49 JAD ( Stpd as del of 16 ae | i | aoe 

Gen 58 Nov 1 1954 MA&N 7 _ Stpd as to del on surrender j 

] General G & Elee Corp of 60% of bonds... .-.-\f shee 

j Sfe7s 1952 ser A M&S 104 5% Interborough Rapid Transit 

l Gen Gas & El Co 68 1929_M&8, 100 Ist & ref g 5s '66 op tax-ex T&S| 66 67 
German General Elec— Stamped seone 66 67 

0-yr 78 1945 P I&I 15 9: 34 6% notes 1932-- .--A&O 69 71 
t ia Row & Ips—See B & N St Ry Conv ¢ 7% notes 1932 M&S 894 89% 
Georgia Light Power & Rys— International Railway( Buffalo 
Ist lien sf g 5s 1941 opt__M&5B RY ) Buff Ry ist con M 5s 2°31_F&A 70 77 
Cent Ga Pr s8 op M&N 2 VH% Buff Trac Ist 5* 1948 J&D 71 
FOOT Ry & Elee 5s 1932..3&) GS /4 Q9 Cross St Ry Ist g 32 x} 70 vi 
72 Refg & impt ¢ 49s8f IKI O% 91% Ruff Bell & Lan 5s 1927_.J&D OU 93 
Atlanta Cons St 5s 19 J&] is ag | { | tz hs 1938. _J&T bo 69 
Georgia Elec Lt 5s 1930. .J&d 99 100 f é Falls Elee Ry 
Atlanta orthern Ry ¢ _ ist M: id 19 J& 79 2 
Ist guar 5s '54 op '90_--J&J 2 ae Int it I 5s ‘62 op_M&N 5Y 61 
Georgia Ry & Power Inte nal ep a 
. ist & ref sf 5s 1954 opt--A&O 92% 93 ( ) ‘ >} If 103 4 
Gen M 6s 1947- A&O 10144 02'4 tate fj Corp 6s 1933-2 97 
) Gen M 7s 1941 MA?! 10122, 105 D ture 1932 J&D 4 97 
irand Kap Gr Hav & Mu iy Interstate P Co 
twos Jul ) 926 &J 15 55 | \f a erie 4 1944 IAT ; 99 
d Rapids Ry ist M ge 6s series B 1944_.J&J 4 99 
1 {7s 2” - M&? i) @3 ‘is 19044 J&I ‘ 44 100% 
7 reat Ce Elec Pow (Japar Interstate | Coll trust g 4 
Ist M 7 44 é A S472 90 1944 oF 191 - P& 4 55 60 
lst 4 r¢ ‘ s 195 I&J » MH iq ote I Licht 
Gt I iD ist Woop._.M&N! 1] 102 1 Gg I )2 
I t Lal Piswe Ltd I ' ‘ le 
t tr ¢ $l) 944 M&N ] 10 i r 8 1942 opt ‘15 ice ‘ 9S 
Great North w 58 1935 P&A ; Iowa Southern Utilities— 
Great West Pow 5s 1946 op JAT { ist & ref 68 1943....-.- F&A 10 - 
] & ref 6 far 1949 MA lf ; 10] Ist & ref 5%s 1950 J&I OH abe 
Ist & ref 7s 1950 ser B J J Ir« nwood & Bessemer Ry & Light 
e ref 6 152 ser ¢ F&A ) 102 ist sf ¢5s°36 opt after '15.P&A 93 95 
Green Bay Gas & Elec Co eatin ee Weonnes the 
ist & ref 58 1935 M&A 98%, 100 Coll tr 6448 1928 series A A&O| .. 99% 
Greenwich Tram ist Ss °3 j&T 75 RO Jackson Cons Tr—See Mich E.Ry| 

100 Hackensack Wat 4s ‘5 p‘l2 jJ&J SO) S7 Jackson (Mich) Gas 5s 2°37 A& 98% 99% 

Hagerstown & Freder’ck Ry Jackson (Miss) Public Service 
) Ist & ref 6s 1944_. ..-A&O 964 98 Ist M 6s 1934_._--- --A&O| 98 — 
Harrisburg L & P 5s 1952__F&A — Ist M 7s 1934-- . 100 esos 

101 Hart St Ry Ist r 43 1930._._M&8 KO Jacksonv(Fla)Gassf 5s°42 JED) BH he 87 

Harwood ic 1 5s sS9op 14 TAT L100 102 Jacksonville Trac Ist 5s °31 M&S 70 80 

ist & refs fg 6s ‘42 op.__M&S 106% a Jacksonv Elec 5s ‘27 opt M&N 90 95 
Jacksonv (Ill) Ry & Lt 5s ‘31 vas) 90 2 

Jamaica Water Supply Co 
Ist gold 5s series A 1955 3&3); 98 | 100 








s Sale price. 
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OTICE. —All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 























Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. Bid. Ask. 
Jersey Ceatral Pow & Lt Carp— Manila Elec Co 7s 1942.__M&N 100 ¢; 102 Piactrvitis Water 4s 1928__._.J&J ees ee 
lst & ref 54s 1015 series A F&A 95% 98 Manila Btoctste Corp— Na El RR—See Bklyn_ R: ap T 
Jer ( ty Hob & Pat See P 8 Corp Manila Elk RR weg Ot orD opera oy Pow Ist 5s '27_A&0 98 190 
Jobnsiown Pa) Te le phone Co lst lien . coll tr 5a ‘5: 99 90% Nassau & Suff Ltg 5s 1945._P&A SY 91 
Ist & ref 5s 194 ..-F&A 99 100 Manila Sub Rys Ist 5s 19 16 Ms — .--- Nat Electric Power Co— 
Johnst. wa Pa) Traction _ Manitoba Power Co Ltd ee ee M&S 94 97 
Ist & ref 5s July 1943....J&D os<< Ist sf 7s 1941 ser A MAN 103 193%4 Nat Pow & Line 7s 1972_...J&J|} 101 | 102% 
Joplin& PittsKy Ist 5s'40 op M&S ff 10 13 Manuf'rs Wat (Pa) 5s 1939_J&D 99 1Q0 Nat Public Service Corp— 
Kankakee (Il]) G & E 5s °30_M&8 95 100 Marion (0) Water Co— Coll trsf64%s 1955 ser A__FP&A 4 97% 
Kansas City Gas Ist 6s 1942 PAA 102% 104 Ist mtge 6s 1943_. J&D G8 103 Nebraska Power ist 5s '49._._J&D 98 99 
Kansas City Power & Light Market St E) Pass Ryvy—See PRT TO? 8 Ses J&D IDR 105 
lst M 5s 1952 series A_. M&S 99 VO9uWwOM = et St Ry (San Francisco)— Deb 6s 2022 ee .-_M&8 2 a 
Kansas City Railways— BT s f 7s 1940 ser A Q-J se Te 99 Nevada-Calif Elec - 68 1946 JA&JS Os y 100 
jst M 5s July 7 1944 J&If 61 63 yl'd El Rys Ist cu 58°31 ASO 9 6 Ist lien 6s 1950 series B A&O 984 100 
2d - 6s July 7 1944 J&T f 5 9 aon & ref 64s 1957 ser A__J&)J 95 94}\4 Nevada-Cal Pow 6s 1927 A&O|) 101% 103 
2d M 5s July 7 1944 Jad] 5 4 Balt & Ann 8S L 5s 1916__F&A 5S 62}4' Newark Gas 6s Apr 1 1944..Q-J 110 112 
te id notes 7s Ma 7 Massachusetts Ga 4 29 IAT 99 Newark Cons Gas con 5s '48_J&D 1004 - 
1921 __- *M&N VS J 76% 78 Deb g4%s Dec 1931 iaJ 97 Newark Pass R See P S Corp 
Kansas Elec Power 6s 1937 J&I 100 LOZ 5 jotes Apr 15 1927 A&O A New Bedf & On t 68 14925 A j -<--- 50 
lst M 6s 1943 & 1U0 102 Ma chusetts Lighting Cos New Brunswick (Can) Pow Co 
Karsas Elec Util 5s 1925 LO a De : 7s 1926-2 J&Y l . Ist M 5s 1937 ..-M&S 8] o<s 
Kansas Gas & Elec 68 1952_M&5S) 102 103 Deb g 7s 1930 AZO) 100 Nev A," hoster Pa) Water Co 
Deb gold 6s 2022 series A_-M&S 90 93 McGav & Mt V—See Nash Ry&! Ist 5s Mar 1 1943_.-.-.-.- -_M&S& 95 97 
Kentucky Pag ogy & ‘Terminal Memphis Power & Light Co New i ingla nd Elec Securities 
Ist & ref gu 5s ‘51 opt '14_P&A 75 r Ist & ref 5s 1948 ser A J &J 9s of Ist coll tr 5s Jan 3 1932___J&J3 51 55 
Lexington Ks Ist 5s 1949_J&D 9S 95 ist & ref 6s 1948 ser B J&J New Eng Pow Ist 5s 1951 1&J; 103 103% 
Kentucky Utilities Co Memphis L & P 58 193] J&S 101 New Eng Tel & Tel 4s 1930__J&J 94% 6 
Ist lien 6s 1949 serles E J&T 99 101 Memphis St Ry con g 5s '45_J&J 4 75 5S @¢ Id Oct Gt a A&O) 100%' 101% 
Key System (San Fran-Vak Term Meridian Lt ty 5s ‘44 M&S 96 YS st series A__. J&D 10044; 100% 
Ist M 65 1938--- ----J&J} 1014) 101}4) Metropolitan Edison Co— NJ & Hud Riv Ry & Ferry 
Ref 58 1938. ...- eS st Ref & imp 88 1935ser A_._M&N_ 105 — Ist gold 4s 1950 opt____..M&S§ 7) 72 
Ref 68 19358 92% Ist ref 6 1952 er Bb F&A 104 106 N J Pow & Lt 58 1936......- F&A 95 97 
Key System Securities coll trust 6s he 90 Ist & ref 5s 1953 ser C T&S v4 95/2! New London G & E 58 '°27..A&0O 00% -<-<< 
Key Tel Ist g 5s °45 opt ‘US J&T 91% Y2 Metropolitan Elec Co Reading 2d mtee 5s 1929 ne A&O LOO %% -<-<<- 
6% gold notes 1927 M&N| 694] 100% ist s f 5s 1939 _..-A&O; 100%) 100% Consol & refg 5s 1933 _.J&J; 101 osun 
Ist] & ref 54s 1935 ser A_J&D 91 | 92 Metropolitan Power— New Milford Pow 1st 58 '32_-F&A)} 101 once 
Kings Co EL & P Ist 58s '°37.A&QO)} 1U2'4| ‘ Ist 6s 1953 ser A . J&D 100 101 Now Orleans Pub Service Co— 
Purch money 6s ¢ 1997 AKO; 116%) --||Met St Ry—See N Y Rys Ist & ref 5s 1952 ss ries A A&O a % 91 
Edison El] Il] BkIn 48 °39. _J&J G2 | 9% Metropolitan West Side ‘*L” Ist & ref 5s 1955 Ser B___J&D 99 90% 
Kings Co Elev Ry—See Bkin RT Ist gold 48 1938 ..--F&A 70M 76 Gen M 4 48 1935 “ _JI&Jd 85% 56 
Kings Co Gas & ill ist 3°40 A&O = Exten gold 48 1938 J&J Inc 6s Nov 1949 series A J&AD 92% heel 
Kings Co Ltg Ist ref 5s ‘54 Ja&J QS hy 99 44) Mexican El L 1st M g 58°35 _J&J 7 y 4 53% ries B _J&D onee oscce 
Ist ref 6 631954 : J&J| 105 107 %|,Mex Lt & Pow Ist 58 ‘33s f_P&Ar ¢ / 62 New Orleans Rey & Light Co 
Kingsport Utilities 6s 1937.-A&O} 92% ¥4'2| Miami Valley Elec 6s 1945_._J&,) 95 “4 YO 72 Canal & Claib Ist 6s '46..M&N 107 
Ist 7s 1937 series B A&O 46 100 Mich Elee Ry 5s 1948 J&I Sf 20 25 N O Cy RR—Gen g 5s °43_J&JT 4 96% 
Kinloch Long Dist Tel 58°29 J&J 100 100% Jack Cons Trac 5s 1934_._M&N f 20 26 N O Cy & Lake 5s 1943_J&J GS oe 
Kinloch Telephone 6s 1928 .F&A 102% 1103/4) Michigan Gas & Elee Co NO&Carroll con 58 Feb’33_J&J 93% --- 
Knoxv Gas Ist 5s "34 opt '13_A&0 8 wees Ist & ref 6s 1943 M&S 98 +4 100% Edison EI] 1st 5s 1929 JAS G9 °4 esa 
Knoxville Railway & Light | Michigan Light Ist 5s 1946_M& ue 100 N O Pow-House Co 5s '41_J&J Y oo 
Ref & ext 58 1946 opt J&D 92 94 Mi chis san Nor Pow Ist 5s ‘41 J&J U6 v7 St Charles St Ist g 4s '52__J&J $2 54 
Knoxville Trac 58 1938 A&O! 97 ..-||Mic x Water Co (N J Newp News & Hamp Ry,G & } 
Lackawanna & Wyom Val R T Cc yn “ M 5s 1950 FAA . Ist & ref 5s 1944 J&A] aaa 92 
Coll trus t 5s 1951 P&A 96 .-||Middle West Utilities Newp News & Old Pt Ry & Fl 
Laclede Gas Lt ref 5s 1934__A&0!| 10] 3% gold notes 1940__._._._.J&D, 107% 108 4 Ist ¢g 5s Nov 1 1938___._M&N 96 97 
Ist M pom 48 53 ser ©. P&A WU °4 10f &, gold notes 1911 LU 10Y Gen g 5s Mar i 1941-_- M&S U4 96 
! gold notes 1055 PARA US U8 "4 ||Millv Etna & Sharps—See Phil Ce N Y Cent Elec Corp— 
Lake toland Elev See Un Rys'& klec Milwaukee Coke & Cias Co ist ME 6348 19060... cus; M&S 97 coe 
Lake Sh Elee Ist con g 63 °33_J&J . Ist M sf 744s 1933 ..--F&A 102 104 New York Edison Co— 
Gen gold 5s Feb | 1933_._FP&A 50 |\Milw El Ry & Lt 5s 1926_-..F&A| 100 ey Ist lien & ref 64s 1941 A&O|} 114 114% 
Lor & Clev g 5s °27 op '17_J&J : Ref & ext 44s g ‘31 opt__J&J 1*4 90 Ist 1 & ref 5sser B 1944._A&O) 100% 100% 
Sand Frem & Sou 58 1926. J&J as ws Gen & ref g 5s 1951 opt.__J&D Yi 4 35% IN Y Gas, Elec Lt. H & P Co 
rol Frem & Mo 64s 1925 Ist & ref 5s 1961 ser B___J&D Bs SY %s Ist g 5s Dec 1 1948 JI&D) 1034) 103% 
Extended to 1933 J&T Ist & ref 68 1953 ser ¢ M&s vy LOU 4 Pur mm be ie 1949 F&A S52 35% 
Lake St Flev KR-—See Chic & OlakPkElec Ry Milw Light, Heat & Trac Ed EIN, N Y, con g 5s’95_J& J 102% 
Lansing Fuel & Gas 5s 1927 OU', 100 Ist ¢ 5s gu 1929 opt M&N 99 99 °4 Central Un Gas 5s g 1927. _J& J ee 100% 
Laurentian tower os 1YS6 J&JI yo 100 Milwaukee G L Ist 4s '27._..M&N uv, YY" Equitable G 18 5S 1932 M&S 109 -=-- 
Laurentide Power 5s 1946 J&A 90% 100% \Milw puke Northern Ry New Amster Gas 5s 1948 JAS 92% 93% 
Gen M 5'4s8 1946 J&Iir 10124) 102 Ist 5s Apr 1931 A&O 96 9S NY&ER Gas Ist g 5s '44_J&J US 99 
Lawrence (Mass) Gas & Elec Minn Anoka & Cayuna R'ge KR Con 5s 1945 I&J U4 96 
Ist M 4%s 1910 ser B V&A 101.64 Ist 5s 1935 ‘ ..M&N 2 . NY& Westch Ltg 4s 2004__I&T 77 738 
Lehigh Vow Sec 6% notes'27.FXk&A| 101 | LOL‘) Minneap G L 58 Feb '30 M&S vi % 98 4 Deb g 58.1954 op guar I&II ¥5 96 
Lehigh Nav Elec 6s 1943__J&J| 106 | 6% gold notes Feb 1930_- 101% 102 % North Un Gas 5s 1927 MA&N 94 4 100 34 
Lehich Valley Transit | Minn Gen El Ist 5s ‘34 op.__J&D) 101 102 Standard G L 5s 1930...M&N 9932; 100% 
ist M g 5s Dee 1935 opt._ M&S 96 | 98 Minn St Rys—See Twin C’y RT ~ N Y Municipal Ry Corp— 
ist M g 4s Dee I BSS opt M&S SO 5S Minnesota Power & Light Co st mtge 5s 1966 _.-I&J f --- ---- 
©ons gold 4s 193 Se KO) ; Ist & ret 6s 19A0__ 2. MAN) 104°%4 105%4sN y & Pa Telep & Teleg Co 
Ref & impt g 5s “1660 .J&D| 79 &1 ist & ref 58 19055... .... J&D 96 97 Ist gold 5s Feb 1 1926_._._._P&A ocoe ecco 
Leh Val L & P 58 19423 AKO! 06 Mississippi Power Co— Gen s fd g 4s Nov 1929___.M&N -<--- oooe 
Lex Ave & Pav Fy—See N Y Rys | Ist & ref 58 1955 _ M&S -- 9252, N Y & Queens Elec Lt & P ow— 
Lex (Ky) Ry—See Ky Tr & Teri | Mississippi Power & Light Ist cons g 5s Aug 1 1930__F&A 993 109 
Lincoln Gas & Elee 5s 1941_J&D — 04 Ist & ref 64s 1943 ser A__J&D : NY & Queens Gas Ist 5s °'34__F&A 92 95 
Lindell Ry—See United Rys(StL Miss sissi ppl Riv Pow 5s ‘51 J&S 9s Ys NY & Queens Co Ry 48 '46 A&kOS l 5 
Little Rock G & F 6s pag! MA&N 97 100 Sink td deb 7s 1935 M&N, 103 Steinway Ry Ist 6s 1922_.J&J3 f 15 25 
Little Rock Ry & E1 |! 33 AKO 97 ----||Missouri Edison E] 5s 1927 P&A 100'4\|New York Railways Corp Fa 
Ref & ext g 6s 1938. A&O 100 ----| Mobile Elec 5s '46 op “10 M&N 95 )2 97 2 Purchase mon 40-yr 6s ser A wi 75 , SO 
Lockhart Power 5\4s 1950__F&A| -« --| Mobile Gas imp & ref 7s ‘51 J&D 101 103 Adj income 6s Jan 1 1965 Apr. f 25% 26 
Lockport & Olcott Ry -See Int |Trac (Buffalo) | Mob Lt & RK Ist 2 5s °37__J&D 10 SU Participating rects w i___--- 265 277 
Long Is! Lighting 58 1936__M&S_ 100 101 Cons g 5s 1941 ‘i M&S 70 79 New York Railways— . 
Ist ref 6s 1948 ‘ ..-.0&J 103 | «105 Monongahela 8t Ry—See Phil Co } Ist RE & ref 4s ‘42 0p'16_J&I f 44 53% 
Secured g 6s 1945 o«---d&e| 100 | 101 Monongahela Valley Traction Guar Trust ctfs of deposit jf 44 50% 
Lorain & Cleve KK See Lake Sh Elec Ry} Ist M e 5s ‘42 opt ‘22 I&D os — Adj ine ¢ 5s Jan 1942-_- A&O f i 54 
Los Angeles Gas & Elec Corp— Monongahela Valley Water— Bankers Trust ctfs of depos_\f 44 o/s 
Ist & ref g 5s 1939 opt M&S) 99 | 100 Ist M 5%s 1950 series A___J&J ace ‘an Bleeck St & FF Ist 4s '50_J&) 50 51 
Gen & ref g 7s 1926 ser A-M&S| 101%4| 103 |/Monongahela West Penn PubSers Bway & 7th Av Cons 5s'43J&D, 70 | 72% 
Gen &refg7s'31 BKC. J&D, il eens Ist lien & ref 54s Ser B'53 F&A 97 95 Otf dep stpd June '2! 5 int 69% i2’ 
Gen & ref 6s 1942 ser D. M&s 102 4) 102 }¢ Montpelier & barre L & P Co Bway Surf RR Ist 5s °24 J&T iv ---- 
Gen & ref 544s 1943 _M&S oS | a Ist ref 5s 1944_____. ...A&O 95 97 Cen Crosstown lst 6s ‘292 _M&N f sv eee 
Gen & ref 544s '47 ser E_.J&D}) 97!4| 98 Montana Power— Col & 9th Ave Ist 5s '93_M&Sf 12 30 
Gen & ref 6s 1942 ser G_.M&S) 102 | 102'4) Ist & ref sf 5s ‘43 op ‘18 -J&I} 99% 99 % Eighth Ave ctf ind 68 '19-PF&Af 50. oo 
Gen & ref 5\%s 1949 serl__A&O 97 | 98'%4| Montreal Lt, Ht & Pow Co— Lex Ave & P Fy Ist 5se2 93 M&Sif 41% 60 
Los Ang G & E 58 1934__. J&J 99% cost [st &coll trg 1s" 320p'12 J&. 1 97 98 Second Ave con 5s g°48 cu_P&A})f 4 
Los Ang Pac Co—See Pac El Ry '| Gold 5s 1933 ept 1913__..A&0O), 99 100 Trust Co certifs of deposit..|J_ - % 
Los Ang & Pasad—See Pac El Ry| Montreal Tran Wi: 1ys— Receiver's certificates 1914__\f 40 | 43 
Los Angeles Railway C ‘ase ||) Ist & ref g 5s 1941 opt.__..J&J| 97% 97% South Ferry Ist 5s 1919._A&O\|f 90 | -..- 
ist & ref sfe 5s 1940__. _J&D| . R65 | Gen & ref 5s 1955 seri BA A&&OT Y22 93 Third Ave—See under ‘“*T.”’ 
Los Angeles Ry 5s 1938...A&0| 95 | 96 | Morn’side £1 StRy—See Phila Co| 34th St Crosst Ist 5s '96..A&0} 60 | => 
Los Angeles Sub Gas C orp - ' | Mount in Home Tele p Co— 23d Street Ry 5s 1962 ---d&J 6U | 66% 
Ist llen coll trust 7s 1938 M&S 103 %4 104° Gen 5s 1938_____- ‘ jes 99 100 N Y & Richmond Gas Co— 

Louisiana Power Ist 6s '44__J&D os Mountain St ites Power Co— ist ref M 6s 1951 series A.M&N 100 100? 
Louisville Gas & Electric Co Ist & ref 5s 1938 oats 9}! 94 let ref Ge 1952..ccco<s -M&N --- <0 
Ist & ref 5s 1952 ser A__M&N 96 b6 96% Ist M 6s 1938 series B J&JI 9S8}4; 100 N Y State G&E Corp 5's '62_A&0 99 101 
Louisv Ltg 5s °53 unetmpe A&O) 100 . Mt Wash St KRy—See Phila Co [CS pepescheeteeesec J&IJ| 102 -<-- 

Louisville Ry con M 5s ¢ ‘30_J&JI 92}4||Muncie El L Ist 5s ‘32 op ‘12 J& 98% 99*4' New York State Railways 
2d mtge 4%s 1940_____- M&s| 70 72 Muncie Hart & Ft Wayne Tr Ist con g 44s ‘62 op '13-M&N 60% 61% 
Gen M 5s |0lUl F&A 70 | 72 st Sse 1935 opt 1925 J&I f 13 ! se ist con 6 4s 1962...--.-- “M 1&N S.5 85 
Louisville Water—Se« under Loui sville, ip. 50. ||M&U Tr Co—See Un Tr of Ind N Y Steam 6s 1947_...-.-- M&N 102% 103 
Lower Austrian Hydro-Electric—| |'Munic inal Gas (Albany, N Y)— N Y & Suburban Gas—See Westchester | Light’g 
Ist 8 f¢ 648 1944 : | 85% 5% Ist M 5448 1952 ser A____A&O}| 104'%| 1054 IN Y Tel Ist 4%s'39 tax ex M&N 97 7% 
Luzerne Co (Pa) Gas & E lectric Municipal G is & Elec, Roch— | Deb 6s Feb 1949_...---- F&A 109 %4 110 
lst ref&imp g 5s'48 op ‘13 eal 98% 99! Ist M ¢ 44s 1942 ept '12_A&k0 92% 93% Ref M 6s Oct 1941__-- A&O| 106%! 107 
ist & ref 6s 1954 Aaeeeeee M&§8| 101% 102 4)\|Muniec service 5s 191412___.. M&S 944 ....|'N Y Westch & Bos Ry—See Steam RRs|— 
Debenture 7s 1944_____. J&J) 103%) 104% 6% notes Nov 1 1928. _M&N) a ...-|| Niagara Falls Power 5s 1932 I&JI 101%! 104 
Lykens Val L & P 6s 1945__M&8!|_ 102 | 10% Muskegon Tr & Lt Ist 1931 M&S 814% 83 Ref & gen 6s Jan 1932-.A&0 105 | 106 
Lynn & Boston RR—See Eastern|Mass Sit Ry (|| Muskogee Elec Tr 5s 1934_.M&N eevee ound Ist & cons 6s ser AA ‘'50_M&N| 104%} 105% 
Macon Ry & Light Ist 5s '53_J&J 89 90 Nashville Railway & Licht— Niagara Falls Water 5s 1927_-.--- | cone! oor 
Madison © o (Til) Light & Power— || Cons g 58 1953 opt 1908__J&J 97 4 .---|| Niagara Lockport & Ont Power—| 
Se ME a J&D| 96 .---|| Ref & ext gold 5s 1958___J&J 89 | 91 || Refs f 6s 1958 series A- -FP&A| 109% cons 
Madison Gas & Electric Co— | MeGavock & Mt Vernon— | | 1st & ref 5s 1955 series A__A&O 98 ¥% 984 
let ref 58 1940...._._.__, A&O| 98%] 100 || Summer St Ast M 6s '26 Jaq) 100 102 || Nort & Atl Term—See Va Ry & P 
2 i asaieieageyee A&O| 100% = 2d series 6s July 1937__._J&J| 103 | 105 | 
Madison Railways Co— || Nashville Gas & Heating Co— 
let g 5s 193 si M&N| ----| 75 || Ist M gold 5s 1937 guar..M&N/ 9734) -._.| 
Mad ivPow tat 5s'35 cuop_F&A| 100 100 +4! {| 
Manchester Tr Lt & Power— \| 
lst ref 5s Aug 1952___.______ 98 — 1} 
Manhattan FE! con 4s g '90_A&O 61% 62% } 
2d gold 4s 2013_.......-- J&D 534 554 
' ' 
| | | 




















a, 
b Basis. f This price includes accrved interest. & Last sale.jin Nominal. r Canadian price. 3s Sale price. 
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meee | pia. | Ase. | 
Nort gy Ary yy? Va Ry & P erro |_ Bid. | Ask 
- st 5s 1949__} ! zac! | Patersc >; . ane Bon ; 
Norfolk St Ist g 5s ae M&N 95%| 97 prmnee 4 Passaic Gas & Electric! i| _— . Bid. | Ask. 
North A . .. - S&S 98 { gold 5s 1949 Portk: — 
Sfz Pape beget Edison Co— 98% ||Pawtucket Gas 4s 9999 ue &S} 10) | 101% rs (Me) RR 3%s1951_J&JT 62 a 
Sfe 61 ar | 52 ser A -M&SI15| 100! } Peekskil] Lt & RR 5s 1930. A &N 93 «+S; 95 p st 1 & con m 5s 1945___.M&N 83 6 
North Carolir a Elec Po wer— M&S 103 7" 103} Peninsular Telephone Co 7 seed 93 cownll hey Ry - & Power—_ : 84 
' é o ia ec Power— . : 6 First Mtge 6 O4* ame _— & refs 58 1942 one 
Istsfe2 ower | : Mtge 6s 1943__- ; op...F&A 873 gi 
North Car «a t 40 op ° 16..A&O|; 95 | §g Conv deb 6s ‘34 ser i-"eo ye ----]] int . reo, 1947 series B MeN 99 th 
So arolina Pub Sery Co— : 97 Penn Central Licht & P £ ~ Ax O 108 | aed s & ref 74s ‘46 ser A MEKN| 107% 994 
ist = ref 5s 1934 opt___-_- A&O 92! a Ist & ref 5 1950 ower Ce - I ort] d Ry ref 5s 30 op Me tH ‘) a2 
Salisb & S 6348 1944_— 2. FEAl S631 100° Ist & ref 6s 1953_.--.._. AKO} 99%) 100 peulty, & Suh con 4s “30 “JED| 90 + ti 
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Ne rth Jer at N J) 5s 1938..A&0 99 «(| Ist & ref 6s 1947 A ser B J&J) 105 | : Ist € 5s Nov 11936 op--M&NI|r 87% 
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North Shore Gas Goof 1 -A&O| 99 10¢ Pennsylvania Edison S.--- ae 1024s] 104 I "Sone Mm Be 1836-0 op.-J&D| 100 . 

1 re Gi as C © of Ulinois— | 0 ist M 5s 1946 ser A | 20Ons | 1 g 5s 1936 euar- 1&J 90% --- 
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mN YU tilities, \neo— 00 Pennsylvs oe —S a ublic Service Co of Colorade 
ist M & ref 5s nc— sylvania-Ohio Pow & Lt- “on Conv sf lorado— 
ae 1963._-- & Ist & re rf a 4 sf deh 7s 19233 
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Northern Texas ee ee ee an eS mark et 1... {aN 688 -- Or & Pass Val ja fons MRD| 6s 96 
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as 5 ) 2 ‘ Ist & co - JX 105 O05 ef 544s 1949 & Oo! 
ya & Nor Gas 73 19295... “eh ~ on 99 eh Be Peoe taht 49 B-F&I) 105 1 OR ¢|| Puget Sound Electric Ry aD) % 99 
. ist oy w Ist 7s 1951 ser A. I&S 106 Fed St & P V 5s Map '43 rs Si | 85 " cones g hs ‘32 op F&A} 90 92 
ref 5s 1952 ser B 1&J 09 | 106 Ft Pitt Trac Ist 5s 1935_ J&J 75 sO W: ip Rv & PAs °29_A&O 98%! 100 
Ist & ref 6s 1953 "Mi + ae) Milly Et & Sh 5s 1! 1935.-J&D) 73 SO ||, Wash Coast Util 6s 1941 101 | 10: 
Deb g 6s 2024_-.-- 222. Yap) ‘94 105 piitiy Es & Om Se 1907, Se) fe | 90 tet M8 ts 1 se j 208 
Pry CK Ay oe ects Maes 95 pose © D7 aoe ieee : Ist M_s f 6s 1953 ser AA&O| 10234) 103 
lst M & ref 74s ‘46 ser A A&o| WI ins my 6 El St AL 29 M&S R() -- Quel ec Ry Lt H & Pow “: | : 
pe +: ref 7 is ‘47 2 Fes FAA } 109 12, Mount Washington St : A&O 80 ----||Qu whe no Bor 1939 opt - J& D ’ --= =|} 
Ont. I ref 58°54 ser D- “M&s) 90 10 4 Ist & coll tr gu { 1933 a f raat Gas & El 5s '52. J&J) Os 001% 
0 River 3 a Bay Fonte | A 91 %4 Pitts Allez & M 5s 34 A&O R4 86 , ef 68 1953 . M&S| 104 105 4 
‘ lst msf 6s 1948_. 1&J Pitts & Bir Tr en oS 30 A&O 77 Juiney (TN Gaa Elec & Hes : "i 07 
p+ = adh ath Te pd (cai --“tiae| jonse| 103 Sa OT trac Or lOa MAS| Be 6 ist cons ¢ 5s 1055 oP. M&S 93 
0 : ste T elk yhe n o<- c it 101 Br i het OS 4 --! & &5 GO; ju ncy G & FE As 1929 MI &S b+ _ 
‘ Cons & ref s } ow 4 © 044.383 a W tibe A ee 5s 1926 “PRA sO | JU Quincy (Ill) Ry 5s 1932 FA S| oD 100 %4 

Yhio Water 6s June tf 933 weet 99 101 Pitts & Ch cai & 5s, 30 J&T R0) -<-- Racine (Wis) Water 5s 2) M&N 05 92 

Oklahoma Gas & Electric is. oe ¥5 100 Pittsb Rve 5 gr Fey 32.-M&N 75 80 Railway & Licht Sec 5s var 93 2 
Ist M 5s 1950 M&s| | preset Se He ele es---Ste! 6 Rap Tr §t Ry-—Aee Pub Ser Corp a ane 
, Debenture gold 68 i940: --Bes 91% 921% ho Trae lat de os iT ] 927 -. A&O om | as Reading Trac fs 1933 JTRS 99 10 

Yklahoma Ry Ist & ref 5s ‘41 75 96 o7 2d Ave Tr . 7. wg te 50 A&O 65 70) Re d Wing GI & P—See Wis-Mir inL&P 
Omaha & Council Fah St Ry 45 50 Gold ! July ery .....d&0 70 75 Rhinelander li ht & Power Co | 
O aes Soneek & 5s 1928 : te 7 , _ United Trac re O07 a J&J RO 85 =. * | zg 6s 1936. J&I| 100 

-_ a & Coun Bluffs Ry & Br| 16 79 West End Trac hte a Zs {ee 63 65 oe Is sland Sith 4s 1950 -I&I} ener ecco 

cons € 58 2 1 1928 J&J a _ ||Phila Elect Ist 5s 1§ ——~ &. 75 gO tichmond (S t& RR— ¥ so 
— ario Pow 58 '43 op te * 13 F& Al a4 92! Ist M 4s 1966. 6 ae A&O 10! 101% o, coll tr¢ 1s 1952 T&I) 7 

ntario Transmission Co Ltd— 994) 100% Ist lien & re f 6s 194 wats: A&® aod ' de Janeiro Tram It & P eae 
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__ Bonds. 
St Paul C ity “Ry -See Twin City 
8t Paul Gas Light - 


Gen gold 5s 1944 ves 
Gen & ref 5%s 1054 ser B_J& 


Gen & ref 6s 1952_-- es 
Salisbury & Spe > 
Salmon Riv Pow 5 
Salt Lake Terr ; 
Salt River Val Water Users A 


: NocC a 


op J &A 
J&D 





PUBLIC 


NOTICE.—All bond prices are 


UTILITY 


“and interest” ae where Bien y ss ond income and defaulted bonds. 














Prior lien M 4s {hag 
5s Jan 1951 ser ‘A — 
Gen ref M 4s Jan. 


Springfield & N E 
- , United Electric 


Securities C Ora 
58 1933 to 1955- 
nited Fuel Gas 6s 1936- 


U nited G & EC orp 6s ” 45 - 


6s 1938 FAA 
San Antonio G & E 5s 1949_M&8 


San Antonio Public Service 


Ist ref 6s 1952 series A JAS 
San Diego Consol Gas & Elec 
Ist g 58 1939 opt 1914 M& 
Ist & ref 6s 1939 ser A__.MA 
Ist & ref 5s 1947 ser B ‘ 
M* 


Ist & ref 6s 1947 ser © 
Sand Frem & So Ry “ ake 
San FranG & EF 44s 1933__.M& 
Not callable 
San Joaquin Lt & P ower Corp 


United Gas & E! ( ) 
United [Illum Co Ne w ede 


ght & Power Co— 
De bg Oss 1974 


Ist] & cons M 6s '5 
United Power & — 
Del Co & Phi tr ctfs 4s" 


United Pub Util 6s 1943. 


Ist & ref g 68 '50 ser A__F&A 


Series L 

Serles © , 
Unif & ref 7s 195) Mé 
Unif & ref 6s 1952 ser B__Mé 
Unif & ref 6s May 1 54 E_M&s 
San Joaquin Light & Pow 

Ist 5s 1945 opt aft '10_.J&D 


Santiago (Cubs) lec Lt & Tr 
lst g 6s 1959 opt 1919 Re, 
Sao Paulo Tra Lt & Pr, Ltd 
Ist g 5s June 1 1929 a 
Savannah Elec & Power Co 
Ist & ref 7'%s 1942 ser A-A&O 
J 


Savannah Kk \ Co 5s g °52_T&. 
Saxon Public Ws nel . Ine 
Ist M sink fund 7 78 1945__F& 


Unit Rys & Elec 
Ist consol g 4s 1949_ oaees M&S 
lst con M 6s 1949_-- 


on 
— ee ** 
w 


naZ0Z> b> 


Bate Sparrows Pt & c hes- 


Balt Tr Co Ist M 58 
No Balt Div 1st 


-\ 


Malia of I 


Inited Rys of St 


Sayre (ia) Elec 5s 1947 A&O 


Schenectady Railway Co— 
Ist M Ss 1946 opt 1919__._M&S 


Schuylk Tra Ist 5s 1943. _A&0 
Scranton | lee 5s ‘37 opt '12_J&J 
8% gold bonds Jan '31._..A&0 
Scranton KRy—lst 5s Nov '32_J&J 
Ist & ref 58 1947 Fs 
Scr.-: Trac Ist 6s g '32__M& 
Scran & Wilkes-Barre Tr Corp 
Coll trust 6s 1934 A Af 


Ist & ref 58 1951 


Seattle Ltg ist 1M opt'l0_ MA 
Ref ¢ 5s 1949 opt 1914 AA 
Gen Mtge 7s 1929 J& 

Second Ave See N Y Ry 

Second Ave Tra: See Phila Co 


Seneca Pow Corp 68 1946..M&8 
Shawinigan Water & Power 


J 
St Louis Trans C: 
United Rys Investment Co— 
Ist lien colltrsf gis 


a 


Ist cons sf Ss 1034 JA&S 
Ist ref 5's Jan 1 1950 J&D 


Ist ref 68 1950 J& 
Sheboygan Elec—See East Wis | 
Shrevep Rys—Ist 5s '24-"44_J& 
Sierra & San Francisco Power 


& Sh n M 6s 1944 


Utica G_& El ref 


Ist g 5s 1949 opt P&A 


2d M 6s 1949 series A J 

2d M fs 1949 series B J&J 
Sioux City Gas & Electric Co 

Ist 25-vr 5 s 1950 ser ¢ 


Bomerset Un & Middlesex Ltg 





Valley Counties Pow 5 
ont Hydro-Elee 


Mtge g 4s Dee 1 1943 J&D 


Bo Bend & Mishawaka Cas 


Cons ¢ 58 1926 opt 1908 J&SI 
So Car Gas & El 6s '42_._M&S15 
Conv 68 Dee 15 °32. J&D1I5 
South Cov & Cin St R See Cin 


South Ferry—See N Y Rys 
South Jer G E & T—See Pub Serv 
South Pittsburgh Water Co 

t lien & ref 5s 1960 rA_J& 


Southeastern Power & | t 
Deb 6 th irr 4 TA 
Sout fare He uT lep & Tel 


ists fe 5s 1941 opt 1916__J3é 
Sou B'vard-——See Third Ave Ry 
Southern California Edison 


Gen g 5s Nov 192340 ¢ pt... J&J 
Gen & ref « 6s 1944_._.__F&A 
Refund 6s 1943________- A&O 
Gen & ref fs 1944 F&A) 


Southern Cal Gas 6s 1950._.M&N 


Ist & ref 6s 1958 series C__J&D 
Ist & ref 7s 1951 series A._M&S 


Southern Calif Tek phone 
Ist M 5s 1947 : 
Southern Canada Pr Co Ltd 
Ist & ref 6s 1948 M&é& 
Soushern Colorado Power Co 


ist g 6s 1947 series A J&I 

Southern Counties Gas Co of Calif 
Ist g 5's May 1936 M&N 

Southern Gas & Power Corp 
Conv 6° notes 1930_._._..J&D 
Ist 7s 1939 series A J&I 
Ist 64s 1919 series B J&D 


Southern illinois Lt & Power 
ist M 6s 1931 opt Jé 


° 


aX. 


Southern Indiana Gas & Elec 
Deb 7s 1034 


— es 


South N E Telep Ist 5s ‘48__J&D 
Southern Pow 5s 1930 opt._M&s 


Southern Sicrras Power 
Ist sf gu 6s Sept '36 op "18_J&J 
Southern Trac—See Phila Co 


Southern Utilities 6s 1933_._A&0 


Southern Wisconsin Elec Co 
Ist g 6s 1936 ..-3& 
Southern Wisc Pow 5s '38._A&O 
Southwestern Bell Telep 

Ist & ref M 58 1954 ser A. F&A 


Southwest G & E 5s 1932__F&A 


Gen M 6s 195° eeeeees M&N 
Southwestern Licht & Power 
Ist & col 6s 1937__-_. _._M&S 


Southwest Power Co— 


Ist M 6s 1944 series A-M&N 


Southwestern Power & Light 
Ist lien 5s 1943 


Deb g 6s 2022 series A____M&S 


Southwestern Public Service Co 
Ist M sf 6s 1945 ser A d 
8S W Missouri RR 5s 1931. -_M&8 


8 W Mo El Ry ref 5s '23__M&8S 
Spring Br'k Water—5s ¢’'26_A&O 


Ist re ; oe 1965 


ns diane. ib unen tk te A&O 





a Purchaser als® pays accrued dividend. 
0 Per cent of par value. r Canadian price. 





d Price per share, 
z Ex-dividend. 


{ oats price includes accrued interest. 
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NOTICE.—All bond prices are “and interest” except where marked “f’” and income and defaulted bonds. 












































Bonds and Stocks | Bid. | Ask >ar.| 
. . 4is ° | lo j . 

ee “ Stocks. Par.| Bid. | Ask. || Stocks. Par; Bid. | Ask. 

est Va LH & P6s'29__.J&D| 97% 00 ) : 27 mg = 
L ay 29.3% Ji 72 a B ( 

West Va Utilities 6s 1935__J&J 95 7 Ap} gut ee oeneene-- rs 109 80 Consumers Gas (Toronto) _..-50jr 170 | sce 

Westerly L & P 5s ony / "Fe eee coat ne Arizona Speen 100) + 102 iC onsumers Pow (Mich) pref--100 94 we 

Western N Y Utilities 5s °46J&D| 94 | 96 ot «t= hears dole chap leaps 100) S1 | 39 || 6.6% preferred... ........ 100} 100%4| 102 

woes Power Corp— ae Arkansas Cent Power. $7 pref (t)|d 101 | 103 mix ct fe A pace lg 1? 
Jeb sf 64s 1954___.__--: J&D| 99 | 100% Arkansas Licht & Powe 3 || 7% prior preferred_...---.- 95 Q7 

Western Public Service Co— . , a Som & Pow ona 98° "| 100° "Ilo 6% preferred _........-.-.--- 90 94 

" -_ Bae wm mw we eee en ween ) > Ince Iv do While 
Ist M 6s ser A 1950_-_-- A&O 97 98 Arkansas Natural Gas__-__ _-_-- 10d 5 6 een , ass Ry Se e} hila RT 
Western St: ates Gas & Electric Asheville Pr & Lt $7 pref + 100 | yar mime Co (Me) P & Lt__50) ——- Re 
Ist & ref 5s 1941 opt J&D O7 j 99 Ass c’ . r 7 aoe : | -- "'TOTGIVOR .. .. ~«os-<a 100\d 89 
smeen é ‘ : Assoc'd Gas & El com Cl rid 3 | { an ae. cule 11 pi angie 
oe & antl ts 27 oe a” Gee a7 sae soe a L a i Hie + 40 Dallas Power & Light 7% pref 100; 101% — 
6% gold notes 1937....._.A&Q 95 oa Pref 6 dividend s< ries___- ; y ath) | => | Dayton Power & Light pref_. -100 95 96 
Western T & T colltrg 5s" 2J&J; 100 100! ent OF dividend series (4 | 02 ||Dayton & Western, common .-_100 re ---- 
cS 4 I ys ‘32 J&. 2 Pref 7 dividend series - - -- 100 P f 

Western United Corp— Augusta-Aiken Ry & E] 100 meee | referred - - - - ogeso ee at i “—_°* 
Coll trust 6% notes 1940_.3&.1| 9844) 100 Preferred ith aaleaca ade 100 ~+=- paves @ Northwestern Ry, -100) 14 2 
Col tr 544 % notes "30 ser EJ&D 9814 100 inalidemare Electric pref eccece KN\d 43 ...||Derry AN H) Elec Co 7% pref_ 100) 93 96 

Western United Gas & El Clee Banzo » ap 2. lF ss oe ne 1 + = Detri rt LL eee 100 130 131 
G MIS & y x pa izor Ry & El common_.-_-_-_- 100 10S Detroit United Ry oor my 
ren M 5s 1950-.-.......- F&A 92 94 ON eh EI 100 99 103 Fi ccates Sues mt) ---2-7---- 100 soc. ---- 
Gen om 6s 1950_._- P&A 100 10] Rouge Elec Co d 4 pie P f Pow & Transmission..100\r ---- ---- 

. . % o-te2° d WOURC Bice VO... ee | 4 , e “o 
Wode & Tel z coll tr 5s '38 J&J 100 101 , elephone (C et ~~ yo0O!r 14014 140 D : th gr lass gecenns | Te neve 
dg & R E VI 4 48 € "50 M&N 96 7 Birmingham Elee $7 pref_--- , a0 Ol a. ba n OCWIS.caca 100 aoanl — 
$8 Aug 1 1936..--....F&A) 110%) 110 Blackstone Val Gas & E_.-..-_50)d 92 94 Duluth-S) Trac Co... 1” an "| an. 
Mut n Gsext at 5 tod] MEN ; eer tte ee ee i001 102 ae iperior rac Co- - 100) 30 ti 
wh ortnw n sus 1 28 1934 J&I 9 XK 97 Bleeck St & Ful FF ane See N Y Rys Du l€ ne Licht— See | P “o=-] 4 of = 

whey “om Co -— & Lt 5s '35 M&N 92 ..--| Boston Consol Gas, pref_....190} 108 D stern Conn Pow OF bp : 1001 
eeling cw \ Elec Co— Boston Elevated RR com__._100 78 79 Easter Ma of ty Rh, Rk ee yin — 
Ist M 5s 1¢ M1 opt. M&> 98 Pnafanme ( 7 ee asvern iss St Ry, com--- _100) ---- «5 

. &N ‘ dunt yy...” 6 pees 100 6 Fr ref | j RF 

Wheeling Public Service Co— lst preferred = 190} 113 15 | irst preferred ------.----- 100 62 65 

- A A , : Dew steiecoraesaseoeeoe 0 7) *relerre ock i 5 

we, ons Ist 6s Oct SUGR.. scare 83 oe cf, ee 100} 101 %4) es Adtoninaan — AF EE hee 108 26 38 

Wichi ~y' Prac 5s ¢ 1931 . - JS&J cece ----||Brazilian Tr L & P Ltd......100;\r 69% 69 '4) Eastern N J Power 8% pref___ 100) 100 

wil hita . RR & Lt ref oS 32.AKx0 asc . B'way & 7th Av RR—See N Y Ry Eastern 7 exas Elee C Ag ew (tijd 76 ee 

ilkes- Barre G&E 5s ‘55 opt J&J| J5°% 99%4'||Brookyln City RR... ..- 10 d g | 84% Preferred _ . . weds ~~ 100) 100 103 

Wilkes-Barr & Hazleton RR— Brookivn Edison Co___.____. 100 iso. | tae Eastern W samnadten ‘What: ‘ni a7 OK 
Ist coll tr g 5s 1951_-.-M&N15 18 52 Bklyn-Manhat Tran v te (no par)|d 53%) a4 K: = tke Wiscons in Elec pref. 100 Yi 99 

Wilk & E Pitts St Ry Se e Ph ICo be pone Fe beng car a 79 an y be ay Me <8 San Fr) com pe n ase* 1000 

W'msport Ga aS —1st g 5s '39 P& -- .---| Brooklyn Union Gas_.__(mo nar)\d 85% R65 Pr » male So Sscenesesoues 100) 93 ecco 

Wilmington & Chester T — suffal rene Slectri 6 . ferred B----- ~~... ~~. 100) , 100 ates 
} } r Traction = suffalo General Electric_(no par)|d 66 ..--|/East Penn Electric Co. 1 ld 70 

Coll tr 6s ext 1933-....-- A&O} 94 95%, California-Ore Power com 100 75 1 — OF --(no par) on a> 

Wilmington Del) Gas Co— Preferred Sees 100 102 -“<-- + prefe keg (7%).- _(no par) d 99 102 

22 a : a ee a, re yA 2. referred (R& 
Ist & refs f 53 1949...... M&$& 94 9514 Calif Ry & Pow prior pref- 100 50 90 East Read's El Soo - de Rene Pp. ouwe iil 
Ist & ref fs 19: > ae M&S} 101% . Camden & Sub Ry—See P 8 Corp East St Louis & aeloention S “100) 
wilmit = UF Mag Light 2 -M&8)} 1024) ----|'Canadian General Electric. ..100 ws! .ose'| Preferred... ee ek Se 
ree ‘ é ee roforre F abot! pacha * Cadet” “yee eh dee Aa AD LZ 
rate pa (2 . cht & I o on 04 ss a f SFOS ety teil 7 r rt: Edison Elee Iltum (Boston)_.100} 202 203 
o< “--t22 7 ae ‘ pe reton ec » con ) ’ Kiehth Ave RR Leng te rs 

Winniper El ~Ist ref 5s ‘35 _J&Jir 93'4 ----||Capital Trac (Wash, D C)-_..100 100 109 KE} i. tr | . ee ah.§ RS oo! 77 | 83 

Wiseon in EI : "eaak r Co— mae see Pe ean | te Pret fina o w & Light, com..100) 390 100 | Electric Bond & Share pref_._100 101%} 105 

s ule owe o— vet Tet PORE 2 0 05 “7 bats $ ag peta - a Fibs ae 1s 
fet be t0bi cor A Waal 86%) S6isliceueel AneLMSewseu-.-2foe) |---| <2--|[Riesne topes Oa ee] came 
. d base -- -<- ectri } SS 1en ) | 

Wisconsin Gas & Electric— | Preferred ....... -~277100| 16077} 165 A paqeaaleareeicas Elna Giron = 

wi g 5s foe on 1919... J&I 98 99% Ia ent en One: L, Corp pref 100 97 14) _.--||Electric Investors— | easel eece 
scons in- dint jAgnt & Pav Cent Crosst RR—See N Y Rys as “tite arte 2 ! ro | i 
Ist & ret 58 1944 op 19. _M&N 95 97 Central Ga Power com , % 100 32 35 sa a meena -- Pid 93 | 96 
ote Ri LB, sg! === J&J 104 Cent Hudson Gas & Elec_. 100 112 115 if} paid receipt ; . ‘ld 39 | 4] 

eo ing ,& P 5s 1926 100 Central Ulinois Lich f , 0) Q Qe . ‘ ; “ : . = ‘ 

Wisconsin Power & Light Co— seta | Py 1 Po > Light 6 pf 100) ) 1 Elec Power & Ltg tem ctfs (t)id 31% 48) 

, 0 re Aght ’ ent Ill I rv pref (no par)\d 86% RS 1g Allot etfs for pf stk 40% pd 104 1063 
ist & ref os 1946 . JI&D IU 9144 |Cent Indiana P r pref__.._.100 su 93 4 etfs for pref full paid wos 104 | 108 

win ] : a: ; 444 ser ¢ aie XN iv 10% O en it Mi \ al lec Prop-- t d LS Ire ferred temp ctf (T) d 90 90 5 
isconsin Public Service Corp referred Q3 md rrea temp ¢ -- ( : JU 
lat | & wef Ga 1952 aor A. AKO] 1001 102 Ce —_ X yt ees a 100 Bloctrt Ky Bet urities...- (no par d 16 17 

ae S , > $ - = oS 6 ‘ ‘ ‘ys ec Storage Batt—Se 4 sc Cos 

om & ref 58 1942... J&) JO 9S Central Pow & Licht 7% pref_100 90 91 i zabethtown Consol ‘Gas. 2 100 it 70 - 
isconsin Ry Light & Power— 2 ‘ Central States Elec Corp__...100, 140 Eliz & Tren RR—See Pub S Corp] Ge 

me Dd RR ae + fs) a eo eS te “Preferred 100] 96 98 |\Kimira W, L& RR Ist pfvtc.100| 96 98 

Wieeom Riy J r ist 5s ‘41 M&N v1 Ys Ches & Poto Tele of B: ult pi ef_100 1142} El Paso Fk lee Co (De 1) (no par id 74 76 
isconsin. Prac L& H Pow— site hic Aur & Ele Corpvtewi S «sy - Preferred series A_-..- 100) 100 103 
ay M Se | ara J&I ne 4 994 Chic Cite & Con com part ctfs_(+) a Preferred series WERE 100) 100 

8 « - oy > ; at = » - debi ' aman ene IU si-- 

Wisconsin Valley Elec— 109% sides |" ne partic ctfs_.-.-.- (no par)d 4% ° Empire & Bay State Teleg_...100) 67 71 
Ist & ref 5 O49 * O7 Chica go City RY..ce+«esse 100 51 | Empire District Elec, pref 100 &2 6 
st & ref 5s 1942........ M&N 97 ..-- |Chicago Rys partic ctfs series 1 5 10 Empire Gas & Fuel C be | 95 100 
lst mtge 5 25 1904 M&N 101 Series 2 F ‘i 1 ! smpure sags he ue oO, pre f_ 100) Je 9812 

Wasmunet & Cnn te te — 4 o--- Sete Bq non an ane---eeecenens 2 : é \Engineers Pub Serv com___-.(+)|d _26 B+ tae 

; , y eai% IOS GO. cnc ccecccccccessccce o<s- Preferred _ — - j __.(t)|d 100 01 
git ets 4 A 1943-. ‘ J&) 19% 82% TE TN re a V4 ‘ Erie Liz seine, pref. (no ars .— 
Tes gt 1 1 + 1930 AG 7 6 YS >. (Chicago Rapid Transit Co— ikessex & Hudson Gas ap 100 128 130 
& ref gz ~ is fone . os - - - wo 
Aga at Rencsinimemt 3 TR g377|]| POmne St ctte for com stock...) O74 74 |Fairm’t Pk & Hadd Pass Ry—See| Phila |R 1 
Wore & Clint 7s 1930-...J&J| 70 » Chinene Gab Ges ks = 99 | 101 |\Fall River Elec Light Co-_.-100), 38%4|  ---- 

Canam Cs 7 ee fa ‘ — licago Sub Gas & E lectric 100 3% _.--|!Fall River Gas Works 95\d 60 62 
eer Rice | Light Co ~ - Preferred ...-...... 100, 35 | -- Federal Light & Are = Able 27%| 27% 
= a 5 48 1939 ser A...-J&I 105 ----||Chris&10th Sts RR—See NY Rys Preferred i 100 82 85 

Oe PP LP a te |e 1 -=--||Cincinnati Gas & Electric....100, |874| 89 ||Federal Utilities.--------.-. 100] eene| wee 

y oer ie Ri + ty . 1928 - pee 52 90 Cincinnati Gas Transp . 100| 125 oe RE SE See ne 100 
a Y tiver Pow list 5s ‘ ) A ’ as eeen o.s@ 

Yarmouth Lt & Power { d 2 vithing 8 "Pref fe ared cemercpecung anes 100 aa ~oonliZe Were Pacha & Light 7% pref 100) 100 102 

Lit & Power, 14 p ferred 7 00 ---- Franklin Telegraph (guar) 100 42 45 
st M 5s 1937 & ; ‘ne New A . £ 
in RAF. 85 1951___ Tas +4 | 102 ; Py N = - he ov Lt & Trac___100 ai rts. lial veuten- houston Elec Co__100 27 29 

. ing $ 1 . 2 referres ( iy draferr " 75 

Wanton es See Third Ave Ry Claciannel Sizaas Ha nhine 100 , 4 Ay og hey ‘a 7 be oo if 409 

, ‘ y = i Dee) » 1AS « ec ot berger unty | sa2ee 

York Ha en \ ter ~ Power ™ Cincin & Suburb Bell T« lep rnd 79 SH ; & Electric Anal “+ eer ys 200 
Ist 5s J ine 1 1951 ..J&D 9 99 Cities Service com. _- on d ss 35 Pref rice tala = 100 75 he 

_Cons M ss May I 1957.__M&N “ Preferred : pee 100 SI s4 ( veral ¢ sa E] ‘Corp. | 91) a 

York Rys Ist M 2 FopJ&D| 94 95 Deeferred Ti mar teneral Gas & Elec Corp. (no par) iG <2 160 - 

: . D4 } x vO referred 5 ee Ha ‘ Ss Cumulative ref Class (t)'d 15 50 

Youghiogheny Hydro-E! Corp Preferred BB 100 Bh Bn cm tl pref ‘| , \ --( cis t 
Ist M 6s 194 A&O 101 Clete , ; F ; y Clu ‘ pref Clas Re tT) i¢ 145 ~~? 

— i ; : ; x owe ) Servi Bankers shares +) ¢ ? } Conve le preferred (t) d 230 — 

Ist \ At ne s “i9 = ont '} AX&( wees ae Indianap) com._25 d v i] Old cumulative preferred _..100 150 | =-<- 

Youngs-Shar Rk “198 4.) IP & I = Cc ty ts j 7 ge ae : Georgia I Pow & Rys, com.100 65 | ‘) 

y har | c by . r 4 4 itize sk e Phila R T Preferred 100 SO “4 
uungs-Shar Ry & L ( lah 4 SKy & L (*j reetior c tu ( ‘ " 1 ote >) » 

Zanes\ Ry L & P—See Col vy & Zanes City P R a a aie — I & El co stmpd...100) 122 125 

) Vy & 4a v y : y heading ‘I | erred Oo s ; att) 

PUBLIC UTILITY STOCKS. ORF 27 aren, Onts).-..-108, 2 |G Ry & Power, com__-100, 115 <a 

y . re! rec 11) ) 65 Kj nref cum 7 aw 103 

Adirondact io - Cleve Elec Ilurn ¢ n 100) 210 First pref cum 8 "===" 5051 413 115 

Adirondack Power & rhit 4 78 : nena 4 
7 ~ Y ‘ . a dic 2 104 "4 101 ( : —™ i ) . M4 . pr in ‘ . 100 Ls Lid 
Dal tpetennd | ‘ 110 tt: ot , ‘A ‘ ' RR] ; Gold t < Te ! moo, Lil 115 

Alabama Power pre ] i] j ‘ ‘ G: he k ‘ ; . “4 : , - : On 103 ” 

Alabama Tr, L & I, com 10 ) ) dp red ) H _ Water : } () = 

MF Sinem! § i 10 102 | , ( lorad Power { road o5 o8 

Albany Southern RR ) 15 Preferred ; Gh 100 { ) = nret =\\d Al 4° 
Preferred 10¢ 64 Columbia Gas & Elec [ . : r ure Lt & Pe er, pret aole ha ot2 

All America Cables In 1m 125 130 Preferred pes 10) 109 ee ee ee “INO 2 252 Onn 

a’ he : ' I I ) iv i’t rreqd yw) 20a a) 

ns ner DI Ly if “i }’*h if ) . ( luy in SC) RvyG ct Ee) " ; Harttord ¢ ty Ga Licht om 25 \¢ Aa) 52 

d I -_ Nd > 160 Preferred On Preferred d 41 as 

) not l Colu Ga) El & Pr « 150 H I I ’ r..100 219 226 
.. ---100) |} Mi Ist preferred 9| 150 10 115 
= eI LU - U 2d pre red J H I t J ‘ " 4 10 

fA Col Ry P& Lee ne io } ! 190 7) lo 
[ 9 nd ] ] Vr i q tT t | 10 — oo 
: 2 Vr r di ‘ »} ‘ ter Power 100 - ‘i 165 
] } J , : 4 ‘ a5 H ‘ it ' | Ly | t ! ? a) 
J ) ‘a ad ' . i { By l’r ed d 19 > 
> ; , +4 +; ( - ealtl Corp Ho ( ty ‘I com_ 100 - 
4 yTT on ‘ | ] 
Prac bor 2 a - t ( 97 ist 
~ 10 100 10 P ‘T d . i : Fuel, pret 11) 7 : 
; ] , i ) y Pov ke Lt 7 { Hi ‘ intv Gas iw) 128 130 
Lt com..-- ) 8°, preferred idaho Power 7% pref 109; 102! 105 
at = m 9 : Con [s] 1& Bklyn I ( 10) | }? er & Licht. 7 ron GG! G8 

Pd ay ~ aay arn: ate i931 pase ; 44 163 Connecticut Ltg & Pr 7 nf ' ' 11] 113 , ois North Utilit Pe 100 0 9] 

d »serv i - joo n é G2 Bo. yoreferrec ‘ 1 ; , 11! Tractior “OT : 

Amer Public Utilities 100 on Of Qonnec red _ . ples = gsi a. a caine segs ---] 100 ae 
7 net a" + ( : mnecticut Power seen ae Preferred _ - - -.-.100| 95 bias 
‘A partie + Se ---] ¢ JU 43 Prefs red 100 1 Ilium & Power Securities won 35 agee 
oo pa > preferres ey || i972 SI] Connecticut Ry ‘& Li ing...100 9 62 Preferred __100 80 8&3 

Amer Teleg & Cable guar----100)2 39 1] Preferred a 100 «61 Indiana Lighting otis 100 , Fas 

— Lb ney Teleg peewee uU 1394 139 Cons Gas E L& Pp Balt no par) ad 44% Indiana Service Corp, com __.100 130 } oese 

Amer at ks & Elec— ale @ | 8% preferred.............100, 127 Preferred See ese 
1 > ane ~ iy Se eeoesseae evie 2% } 6 re i% preferred ‘ —— 1] .-| Indiana Union Traction... .-. 100 _ eeee 

st preferred (7 _ .-100 18s 98 4 Mu % « ‘um pref serie sC _100 9 4 Indianapolis Gas_ .--f0\d 5&5 60 
Preferred (6%)-.-...--. acct «ees — 6% cum pref series D _100 104 Indianap & Southeast Tr, pf 1n0n aiid 20 
Consolidated Gas (N Y) SeeunderN Y | City Indianapolis Street Ry Co_...100 soul 15 
oo ore pc Re : —See Oe aaaeee a wv Bes, pret . 2° - 108) 91 ecce 
Y ac sb)—See Phila Co ndianapolis ater Co, pref__100 TT esee 
Consol - ater (Utica) com...100. 100 ne Interboro R T vot trust ctfs__160) 26 4) 274 
a 100 100 . 
oT BOGMNNOR. ooccessncces 100 102 | 




















@ Purchaser also pays accrued dividend. d Price share, not c ve c x-sto e Yominal 
5s , percent. t New sto k. h Ex tock divid nd. k Last sale. IIn London. nN 
Ganadian price. s Sale price. u Ex-warrants. oe Old stock. w Ex-cash & stock divs. zEx-div. y Ex-rights. t Without par value. * ; 














Stocks. Par 
Internat Oce an Teleg (guar)__100 
International Ry vte .100 
International Te lep & Teleg__100 
Interstate Public Serv, pr lien.100 
Iowa Southern Util. 7% pref__100 
Jacksonville Traction, com __.100 
Preferred — ; 100 
Jersey Cent Pow & Lt pref 100 
Kan City Pow & Lt Ist pf ser A (fT) 
Kansas City Power Secur ( 
Preferred _ __ (no par 


Kansas Elec Pow 7% pref 100 
Kansas Gas & Elec 7% pref__100 
Kentucky Securities Corp 100 

Preferred __..-.- " 10 
Kentucky Utilities, pref 100 
Kentucky & W Va Bow. com. _25 

Preferred - ata 100 
Keystone Te le phon 18 ea 50 

Prefe rred : 50 
Key System Transit, pref 


Prior pre weved.... ; 
Knoxville Pow & Light, pref..100 


Laclede Gas Light_- : 100 
Preferred . —_— 100 
Lake Shore Electric, com 100 
First pre ferred - ? 1O9 
Second preferred _- -- 1) 
Laurentide Power. 100 
Lehigh Power Securities. (no par 
Lehigh Valley Transit, com 50 
Preferred .__... : es iO 
Lone Star Gas, new : 25 
Long Island Lighting com t 
7% preferred 100 


Los Angeles G & E Corp. pref_100 
Louisv Gas & Elee com « ’ 


Louisville Railway Co 100 
Preferred ____. : 100 
Lowel! Electric Light _- 25 
Lowell Gas soi oe 
Mackay Companies 109 
Preferred 100 
Manitoba Power Co (no par 
Manhattan Elev Ry (N Y) 10 
Modified guarantee INO 
Manila Electric Corp (no par) ¢ 
Marion (0) Water. com no par 
Market St Ry (San Francisco) .190 
Preferred : 1On) 
Prior prefe red 100 
Second preferred 100 
Massachusetts Gas Cos 100 
Preferred 10 
Massachusetts Ltg Cos, com t 
6 preferred 190 
8% preferred 100 
Memphis Pow & Lt, 7% pf_no par 
fetrop Edison pr r i ‘ 
Mexican Telep & Teleg pale 
Preferred _ —. ; 19 
Mexico Tramway 100 
Middle West Utilities_... (no par 
Preferred _ - ‘ 100 
Prior lien stock S 100 


Midland t tilities prior lien 100 
Milwaukee Gas Light 7% prefl100 
Milw Elec Ry & Lt. 6% pref__100 
Minnesota Pow & Lt 7% pf _100 
Mississippi Pr & Lt, 8% pref__ (+) 


Mississippi River Power_____100 

Preferred .___. ‘ 100 
Mobile Electric, pref__......100 
Mohawk Valley Co new .(t) 


Monongahela L & P—See PhilaCo 
Monongahela St Ry—See PhilaCo 
Moenon-West Penn P 8 6% pref.25 


7% preferred_____- Pro 
Muntana Power__.._..__- 100 
Preferred a eee 100 
Montreal Lt, Ht & Power 100 
Montreal Telegraph 1) 
Montreal Tramways, com____100 


Debenture 5 stock 
Montreal Tramway & Power_100 
Mountain States Power, com. (t 


Preferred 100 
Mountain States Tel & Tel 10 
Municipal (jas (Albany) row 
Narragansett Electric --.2) 
National Elec Pow cl A t 

Class B ) 

7 eferred wm 
Nation “I Light, Heat & Power.100 

Preferred ata boo 
National Power & Li rht, com _ (+ 

Preferred (no par 
Nat Public Serv Corp A cor (7 

Class B common 

7% participating pref 100 

TP reof sor wi } ue ' 71) 
Nebraska Power, pref 100 
Nevada-Calif Electric, com poo 

Preferred - . 10 
Newark Consolidated Gas 100 
New Bedford Gias & Ed Lt Co on 
New Bedford & Onset Ry 100 
New England Co, com 1O9 

First preferred ‘ 100 

Second pr eferred LOO 
New E neg slec Securiti ,* com 
New Re nd Power, pref 199 
New England Telep & Teleg__100 
New Haven Gas Light___.___24 


New Haven Water ) 
New Jersey Pow & Lt, pref__100 
New Orleans Pub Serv, com 

7% preferred. 2 
Newp N & Hamp Ry, G & E 1090 

Preferres 2 1Oo 
N Y Cent Elec Corp 7 » pr 100 
New York City—Consol Gas-_(+ 


Preferred me) 

Standard G L of N Y, com_100 

Preferred... ._. ‘ 100 
New York Kys Jorp— 


Common ~ ae issued 
Preferred when issued 
New York Railways__- 
Bleecker St & Fulton Fe wry 100 


B'way & 7th Ave guar_____100 
Centra! Crosstown 7% .-100 
Christopher & Tenth Sts___100 
Eighth Avenue__. __.100 
42d St & Grand St Verey .-100 
Ninth Avenue guar 6%____100 
Second Avenue....._.____ 100 
I 100 
Twenty-third St guar______ 100 
New York State Rys, com____100 
Preferred. a dr -----100 


a Purchaser also p pays accrued dividend. d Price per share, not ay cent. 
u Ex-warrants. 


Canadian price. s Sale price. 


P UB LIC U T ILITY STOCKS 
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New Y ork Steam pref 
N Y Telephone 6% % 
pitgeere Falls Power, 
Niag + oc k & Ont Pow 


Norfolk Railwa 15 


“+ 


North Ohio Tr & L pref 6% 
Nor Ontario Lt & Pow com 


21 >> 


Ohio Public Service pr of A. 


non-cum preferred 
cum preferred 


ral St & Pleasant 


Sub Rap Tran St 
. : 


‘itizens Passenger guar 
Continen Pass Ry 
‘ai ‘t Pk & Hadding'n 
Frandf'd & Southwark 


Green & Coates Sts ($15 pd)-: 
Hestonville M & F 


re 


Pt 


Phila & cma ee 


an 





Rap Tr, in St I 


East Reading Electric Ry __7! 
Reading Transit & Lt cl B pref_50 





Stocks. Par 

Republic Ry & Light com____100 
.. . . eater =a 100 
Rochester G & E 7% pref___.100 
Roch & Syracuse RR com__._.100 
|, RS ar ee 100 


St Jos Ry, Lt & Pow, pref Se 
San Diego Cons G & E 7% pf_100 
San Joaquin Light & Power__100 
Proferread A 7 Go. ccccccuccs 100 
PYG? OOORITOG....cceccees 100 
Savannah E! & Pow deb stk__100 
Scioto Valley Trac common_-_100 


Pirat profvetred.....< «<<< 100 
ae ...100 
Shawinigan Water & Power__100 
Sierra Pacific Elec Co com__._100 
Preferred ____- s .100 


Sioux City Gas & El17% pf..100 
Somerset Un & Middlesex Lt_100 





Southeastern Gas & Elec 7 pfad 

Southeastern Pr & Lt com t 
Option warrant 

South Calif Edison common__100 
Bie DGNNUG 6 ccnsennkeonn 2 
TQ, preferred a Se 100 
Boe DN. naecwdannwan 100 

Southern Canada Power____.100 
Preferred a .--100 


Southern Cities Utilities com 
Pp referred 


Southern 1 Pow com A < 
Prefe read 
South & Atlan Teleg (guar)__..25 





Southern New Eng Telep 100 
Southern Pr & Lt com__-_(no par 


Preferred _. (no par 
Southern Utilities common ._.100 
Preferred - 190 
So Jer G El & Tr—See P 8S Corp 
Southwestern Bell Te ep pref 100 
Southwestern Gas & El 7 pf_100 


Southwestern Lt & Prcom A 


Common class B 


Preferred 
Southwestern Pow & L pref__100 
Southwest Missouri RR 10On 


Springf (Mass) St Ry Cos pf__100 
Springfield (Mo) Ry & L, pref 

Spring Valley Water _100 
Standard Gas & Elec com (no par 


‘ cum prior pref_- eo aia 
| cum preferred 0 
Standard Pr & Lt ¢ orp pref + 


Preferred 


Suburban Elec Securs___(no par 
Ist preferred e 100 
2d preferred _- no par 

Sub R T St Ry—See Phila Co 

Superior Water L & P com___100 
*referred ie P 100 

Tampa Electric Co es 

Tennessee Elec Pow com (no par 
Ist preferred (7%)_........100 
Ist preferred (6° — 100 
2d preferred ._(no par 

Terre Haute Ind & East. ss 
Preferred é 100 


Terre Haute Tr & L caine 100 
Texas Power & Licht 7 pref_100 


Third Avenue Ry (N Y)____.190 
Tidewater Power 8% pref 100 
Toledo Bow! Green & So pref_100 
Toledo-Edison prior pref____.100 
|Tri-City Ry & Light pref____100 
Tri-State Telep & Teleg______- lod 
Preferred - iy 10d 
Troy (N Y) Gas (no par) d 
23d Street—-See N Y Railways 
Twin City Rapid Transit____.100 
Preferred ; 100 
Union St Ry (NewBed,Mass)_100 
Union Trac of Ind common___100 
First preferred awe 100 
Second preferred > Loo 
United Elec Ry (Providence). 100 
United Elee Secur pref 100 
United Gas & Elec com__(no par 
Preferred 100 
United Gas & Elof NJ 45% pf 100 
United Gas Improvernent a | 
United Ul Co of New Haven 100 
United Lt & Prcom A .(no par 
Common Class B ..(no par 
Preferred Class A.__. no par 
Preferred Class B no par 
United Rys of St Louis com L100 
l’re ferred LOO 
United Rys & El (Balt) con ) 
United Rys Investinent Co bon 
Preferred Loo 
United Utilities _- J(M) 
Preferred ; 10) 
Utah Power & Light pref__- pon 
Utah Securities Corp 100 
Utica Gas & Eleciric pref 100 
Utilities Power & Lt ClA (7 wr 
Cc‘) 3h j r, a 
Virginia Ry & Power com Loo 
Preferred : On 
Virginian Power Co con ‘TT 10 
Wash Balt & Annapolis__— ot 
Preferred ; oot 
Washingto DC) Gas 20 
Wash (DC Ry & E! com 1 
Preferred 100 
Washington Water Pow Co 100 
Western Mo Pow 7 pref 
W conan Power { orp = Loo 
Preferred 100 
Western Rys & Licht pref 100 
Western S ates Gas & Elec ~~ 1/) 
Preferred _. : 100 
Western Union Telegraph 100 
West'h'se EI& Mfg—See und Misc 
West Penn Power pref _100 
West Penn Railways pref. 100 
West Penn Co common__(no par 
7% preferred __.100 
West Virginia Utilities pref____50 
Winnipeg Electric Co____-_- 100 
yy, , eae 
Wisconsin Edison common___100 


Wisconsin Pub Ser Corp pref. 100 
Wisconsin Telep 7% pref _---- 100 
Yadkin River Power 7% pref_100 
York (Pa) pee common. ._50 

't..  ) ae -50 


-100 


h Ex-stock dividend. k Last sale. Fr In London. 
z Ex-dividend. y Ex-rights. +t Without par value. 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 


Under the heading ‘‘Industrial and Miscellaneous Securities” 


we include all issued which do not appear under the previous two headings, namely, 
“Railroad (Steam)"’ and ‘Public Utilities.” 


In the case of stocks, however, we put ‘Textile Manufacturing,”’ ‘‘Insurance,” ‘‘Mining,”’ ‘‘Real Estate” 
and Land,” ‘‘Title Guarantee and Safe Deposit Companies"’ under separate heads, then follow with the rest of the ‘Industrial and Miscellaneous.” 


NOTICE.—All bond prices are “and interest’ except where marked “f’”’ and income and defaulted bonds. 
































Bonds. Bid. Ask. Bonds. Bid. | Ask. | Bonds. | Bid. | ASk. 
INDUSTRIAL & MISCELLANE OUS BONDS Chic Un Sta—See Steam RR bds ||Humble Oil & R 5 '32_J&J 15| 101 101% 
Chicoutimi Pulp 6s 1943._..J&JI n 50 60 || Minois Steel deb iige 1940- _A&O!| 94% 95 
Abitibi Pow & Paper 6s 1940 J&J2,r 100 %4 101% Childs Bldg & Imp 6s '26-"35__-_- a idl ‘ \lInde pendent Brewing 68 '55 J&T| 75 enee 
Acme White Lead & Color Works Childs Co 6% notes 1929__J&D ‘ Indiana Coke & Gas 6s '46._A&O 94% 06% 

lst 6s July 1926 to '28 op_J&Jd aes ....| Cities Service Ref 7s 1933____J&J 104 105, Indiana Steel lst 5s 1952_._._M&N| 102 102% 
Adams Exp coll tr g 4s '48_M&8S 85 86 Clearfield Bit Coal 4s 1940__J&J 76% .---||Ingersoll-Rand Ist g 5s Dec 31 

Coll tr zg 4s 1947 ...-.0&Dif 75 764 Clev Un Term—-See Steam RRs _ | | 1935 opt Dee 31 1910_..-J&J 99 % nine 
Advance-Ruinely 6s Dee '25 M&S 994) 101 Clyde SS Ist 5s 1931 opt.--P&A 95 | 98 link and Steel Ist 6s 192';-28- -A&0) 100 101 
Ajax Rubber s f 8s 1936._..J&D 99 4 99% ||\Col Fuel & Irons f 5s 1943__F&A 90 | 90%||Internat Agric ultural Corp— 

Alabama Cons Coal & Lron Colorado Industrial— | | lst & colltrsf g 5s'32 0p M&N' 74% 77 

lst cons M 5s lL = MAN — Istg gu dsscrA & B’34optF &A| 86 88 || Stpd ext to 1942 M&N 65% 66% 
Ala Steel & Shipbldg—See Tenn) CI & |RR. Comm '] Credit 6s 1934__.._M&N)| 100 | 1004%/|Internat Mercantile Marine— 

Alaska Gold Mines deb 6s'2 oes f 4% 5 Commerc ial Invest Trust Corp— Ist M coll trust 6s 1941._A&O 83% 84 

Deb 6s 1926 ser B__- M&s f 4% 7% 5% gold notes 1926._..-- MEN Basis); 4% %|\International Paper— 

Allied Packers deb 6s 1939__J&J o-18 77% 5% gold notes ]927____-- M&N Basis); 5'4%|| ist & refs f 5s 1947 ser A- _IT&J 90% 90% 

Ist M & coll tr ¥s 1939__._J&J o< 86 5% gold notes 1928_..... M&N!| Basis) 5.55% | Ist & ref 5s 1947 ser B____J&J| 96 4 96% 
Alpine Montan Steel Corp- 5% gold notes 1929______ M&N Basis| 5.-5%'| Ref mtge 6s 1955 ser A..M&S 05% gs 

Te SS ~— 91 914 5% gold notes 1930___ -_- M&N Basis 6%|\Internat Salt g 5s 1951 op._A&O 80 81 
Aluminum Co 7s 1925__.-- M&N .'$ 100 Computing-Tabulating-Rece Co lInternat Silver Ist 6s 1948._J&D) 106% ceo 

Debenture 7s 1933_. A&O' 106%) 107 Sinking fund gold 6s 1941_J&J| 103%} 103%|| Debenture 6s 1933__.__-- Ni J} 101 101% 
Am Agric Chem ist 5s 1928.A&0O, 102% 103 Consol Textile Ist 8s 1941..J&D s 87 Iron Steambt gen 4s 1932- Keo! saan adee 

lst refs f 74s 1941 .-F&A 103°. 104 Consol Coal 4! ¢8 1934 opt. _M&N 90 '4 se eeil Jefferson & Cle; irfield Coal & Iron| 
American Beet Sugar Co— ist & ref sf g 5s 1950____J&D 81 %4 82%)|' Indiana Ce Ist sf 5s 1950 J&TJ aa egoe 

Conv s f deb 6s 1935___._P&A 99! 100 Continental Pap & Bag Mills Corp Jones & Laughlin St 5s ‘39 M&N| 102 103 
Amer Chain deb 6s 1933 A&O 9S % YS *2 Ist & ref 6'\4s 1944 Ser A_P&:; &2 83%|\Jurgens (Anton) Un (Margarine)! 

Amer Chicle—#s 25-'27 A&O 99'4| 100'4|\Corn Prod Refs f 5s 1931..M&N) 101'<) a aed Wks conv 6s 1947 (flat)__J&J / 102 103% 

Sen Sen Chic 6s June 14 '29J&D 97% YS 4 Ist g 5s 1934 sf M&N, 100%; 100%'||K: sufmann Dept Stores Corp— 

Amer Cot Oil ¢ 1931 opt MAN 94% 96 | Cramp (Wm) Sons Ship & Eng Bldg || 6% notes 35 with warr'ts_P& A| 96 4 97 
American Ice se curiti s Ist M g 5s 1929 opt._.-- MXS 98 | || Kayser (Julius) & Co— 

American Ice Co—R E Ist & Crew Levick Co lst 6s 1931_F&A 99 | 100} Ist M s f 7s 1942_.._.__P&A - 103 4 104 

gen s f 6s “42 opt ‘13 F&A 102 %4 103 4 6% gold notes 1928_- J&T 96 4 9S Kelly-Springfield Tire Co— 

Conv 7 t 1939 J&J' 11844; 120 Crown Cork & Seal 68 1042” P&A 834 84%\| 8% g notes May 19°} Man 15| 102 102% 
Am Mach & ly sf 6s 1939_A&0 99 99'4' Cuba Cane Sug deb 7s 1930__J&J 94 4 94 *4|| Keystone St & Wire 41 A&O;} 102 103 
Am Republic Corp 6s °37__.A&O O74 97 4 Conv deb 8s 1930_...---- J&JI 99 4 100 Kinney (GR) Co vie 1936.J&D)| 105 108% 
Amer Rolling Mill 6s 1938..J&J|; 10L%! 102 Cuba (The) Company— } Knight (B B & R) 78 1930__M&8if 46 49 
Amer Smelt & Ref 5s 147..AX&O Ys OS lg Conv sec sf 6s } 535. ee’ 91% 92% Kempe | Fried) Ltd | 

Ist M 6s 1947 series B A&O 107% 108 Cuban-American Sus dollar notes Dec1!5'29 J&D 884 89% 
Amer Sugar Refe 6s 1937 J&J 102 4 102 ist M coll 8s Mar 15 "31 M&S15\ 107 %4 108 Le Belle Iron Wks Ist 5s ‘40 44 914 eace 
Am rican Sumatra Tobacco Cuban Dominican Susar © o— Ist & ref 6s 1940 J&D) 102%) 103 

: s f conv notes 1925_J&D --|g ¥95 Ist lien s f 7s 1944 _.M&N 9614 97 Lackawanna Steel 5s 1950 M&S) 94 94% 
PRL Thre id 6s 1928 J&D $8 102% s 103% )|\Cudahy Pack s f 58 1946- _J&D 92 \4 93 Lake Superior Corp inc 5s '24_ Oct if ow 19 
American Type Founders Sink fund deb g 54s '37-- A&O GO 91 | Ist & coll tr gold 5s 1944__J&D n 46 49 

Deb gold 6s 1926 ---M&N, 101. 102 Cuyamel lruit Co— | Lehigh Coal & Navigation— 

Deb gold 6s 1937 _--M&N/| 102%! 104 Ist mtge 6s 1940_.------- A&O 96% 97 | Funding 4s g July 1 1948__J&J 91 | 93 

Deb gold 6s 1939 ___M&N! 103 1044%\|'De Bardcleben Coal oe ||, Cons 's f g 4348 1954....-3&J| | 95% 96% 
Amer Writ Paper sf 7-68'39 J&Jf 52% 53 % ist M 64¢s 1926-1943_...J&Ib 7.10) 634 %||Leh & W-Barre Coal —See Cent R| RR of | NJp3l 

Temp interchangeable ctf dep_\f 52% 533s|,Dery (D G) Corp 7s 1942- -M&S8| 82 $4 \|Libby MeN & Libby 7s 31 M&N| 104)4| 105 
Anaconda Copper Mining De nver Union Stock Y ards— Liggett & Myers g 7s 1944. A&O} 119%} 120 

Ist con 6s 1953 series A__P&A} 100%) 100% First gold 5s 1926....--- 303] 99%! 100% Gold bonds 5s 1951_..-.-- F&A! 1004} 101 

Conv deb 7s 1938 F& A 101 4 102 Dewees WwW) Wood Co 5s "30 M&N) oy . Little (A E) Co 7s J 142 _A&QO} <= <-s- 

6% gold bonds 1929 ser A_J&J| 103 103 °4 | Dodge Bros deb 6s 1940__._M&N| 95% 95% Lorillard (P) Co g 7s 1944- -A&O} 116° 116% 
Andes Cop Min deb “Ig 1943 J&J US ¥58% || Dold (Jac) Pack lst 6s "42. M&N) 380 | Sl | old bonds 45s 1951 F&A) 96% 96% 
Andian National Corp Ltd Domin Coal 5s '40 op ‘10.-M&N) eeawl SS I Luke ns Steel Ist M ¢ &s ‘40 M&N 95 7 

lst M sf 6s 1940 with war_M&S| 118 120 Dominion Glass Co, Ltd— ||\Magnolia Petroleum Co— 

Without warrant 95 954 Ist s f 6s June 2 1933 J&D2' r 102 | ----|| Deb g 4%s 1926.-.-.-.-- &A15) oo: eece 
Antilla Sugar Co— Domin Lron & Steel 5s 1929. _J&J)r — 92 Deb g 4s 1927-.-.--- F&AIL5 =. se 

Ist M 744s 1939 ser A____J&J 904 91 Consol 5s 1939- “Mas 56 | 61%) Deb g 4%s 1928_-.---- P&AL5) - ---- 
Armour & Co of Delaware— Donnacona Paper 5%: "40 _ J&D 99 | 101 | Deb g 4\%s 1929. , = F&A15) = econ 

Ist M 5%s 1943 ser A_.__3&J 92% 93 Donner Steel 7s 1943, : a 92% G4 M:; illory SS ist 8 f 5s 1932_._J&J| 87 91 
Armour & (Co—Real estate Ist du Pont (£ 1) de Nem Powder - Manati Sugar Ist 7%s '42._.A&0 93% 100 

gold 4%s 1939 opt-. J&D 89 % 90 Gold 4%s June 1 1936 J&D| 94% 95 Manufacturers’ Finance Co— | . 
Associated 0116% notes ’35_M&8 102% 102°4' du Pont (E 1) de Nemours & Co— | Col tr 6% notes 1935-.-- A&O} 97 $9 
Associated Simmons Hardw Cos Gold 74%s May 1 1931_--M&N} 106_ | 106%'|Marland Oil Co— 

6%" gold notes 1933 J&I 8s VO’ Ss D1 Eastern Cuba Sug 7%s '37__M&8 103% 104 '4 5% gold notes 1926__- M&N 101 M6 101% 
Atl] Fruit & SS deb 7s ‘'34._J&D Eastern Steel 5s 1931 oi te ae 40 50 MeMyler Interstate 7s "43_J&D 92 | esse 

Certificates of deposit a f 19% 21 Elk Horn Coal 6s 1925....J&D a9 100 Mid-Continent Petrol Corp P 

Ctfs of deposit stamped Empire Refg Ist 68 1927----F&A| 107 108 Ist sf 6%s 1940 M&S; 95%4| 98% 
Atl Gulf & W Indies SS Lines a Fairmont Coal 5s 1931 J&T Of 4 OS Midland Steel Products on 4 

Coll tr @ 58 Jan 1 1959 J&J ‘4 74% Farmers Mfg Co 7s 1943._.M&8 YS 100) Ist 7s 1938 |} 136 140 
Atlantic Refin deb 5s 1937 J&J V9 4 99 Feder " Sue Ref 6s 1933 - M&N On Os Midvale Steel & Ordnance 
Baldwin Locomotive Works Federated Metals sf7s'39..J&D| 100%| 100%) Conv sf 5s 1936 -M&S| 91%) 91% 

ist sf 5s 1940 opt aft '15_M&N| 102%) 103 Fisk Rubb Co Ist Ss 1041. M&S! 114%) 114 Miller (1) & Sons 7s 1934), 99 | 101 
Baragua Sugar (Comp Azucar Framerican Ind & Dev Corp Monon Coal—See Chie Ind & L_|Ry p32 ‘ 

Baraqua) 7148 1937 J&T 15 105 107 Deb 7%s 1942 J&J 93 9344 \Morris & Co Ist s f 4148 '39_J&J 8/34) 83 
Barnsdall Corp 88 1921 ser AJ&J) 105%) 105% Francisco Sue 7144s 1942_M&N15| 104 104 4 7%% gold notes 1930...M&8| 102%| 103 
Beaver Board Cos (iair Robert) Co 1st 78 °37 J&S 104 105 Mtce Bond © » 4s ser 2 66 A A&O 90% 97M 

Coll trust Ss 1433 T&S so S972 Galena-Sigenal Oil deb 7s °*30_A&O0 .-.-|3 104% ; ries 3 1932 . J&J| mast 
Beech Creek C & © 5s '44_.J&D YZ 95 General Amer Tank Car Corp Murra y Body Ist 6%s 1934_-J&D 4% 98 
Bethlehem Steel Corporation a Equip tr 7s 2) Ser GG Axo 102% . \Nat Siena 4 s 1931 J&D 92% 94 

Conssf 5 q <r B_.FP&A So 4 SO 4 Equip 5%s 1926 & 1927_._M&N 100 Nat Distillers Products Corp 

Cons t ‘ uv 148 A ’ U4 Equip 5 s 1928-1934-. M&n bd 5.30 5.15 7% con ruar notes 1930_M&N 100_ 10) 

Cons mtce 6s 1948 ser A_P&A b'4 G5 General Asphalt Co— Nat Enam & Stpg 5s 1929. _J&D WA -- == 

Beth St t r 26 wu J&A LOU if Cony f 6s 1939 AKO 103 Jat Starch deb 5s 1930 zu__J&J “74 99 

Beth St pur fs Au 5 0 1 113 Gen'l Baking Ist 6s 1936 J&D, 10 National Tube Ist 5s '52.-M&N 191 4) 102. 

seth St [stl & ref '42_M&N G 1 Cigar 6s 1925_..._.J&D)| 100 100 vaton Co gen 6s 1935_..J3&J | 6234 
Purch ‘ 7 36 WJ y G2'4 Serial 135 z : 1IcD 101 102 Jew | ry Nav See NYNH& H!| RR | 

Beth St } tr 7319 wa 6) LO: 104 Gen'l E 2 ; 1942 opt F&A %7 low Ene Oil&Ref lst 8s'3) &S s 92 

Penn-Mary Steel 58 1937 3&5) ) | General Petr loum Corp— N J Zine ist 48 1926 A&O;} 98 | —_ 
Bing & } deb 614 M&S o4 O5 7°, sfg notes Feb 15°31 F&A 106 10644 |New Niquero Sugar 7s 1932 ea : 102 105 
Booth | sf 6s 1926.AKO $0 57 6% notes Apr 15 '28 &O15) 100 10] New River Co Ist 5s 1934_-_.J&« os — 
Borden Mills. {ne Conv 6 not A 1997 ASO13 . Newport Co 7s 1952 M&S 9) 93 

First rt f 6s 1934 F&A 99 100 | General Ry Signal Co— NY AirBrakelst 68°28 conv MAN; 103 | 104 | 
Bot rm Co M7_P&A oii) Su Conv 6 1944 _A&O| 360 370 N Y Dock Co—Ist g 58 "51. F&A oe. a 79% 
Bota ( t Gen Refractories 6s 1952 F&A! 101 101 N Y & Hob Fy 5s May ‘46. J&D aly ---- 

10 fé s 1934__A&0 9 9542 German Gen Elec 7s '45_.J&J12 93 14 4 Hoboken Ferry 583 1946 M&N 91 oeeec 
Brier : 15s 1942__A&0 j4 4 LUO Goodrich (BF) 1st6 31947_J&2 104 105 N YAN J Ferrs 5s '46__.I&J 89 ze- 
Brunswi lke-( 1] der ¢ odvyear T & Rub &s '4] MEN 120 1v IY Shipbidg Ist 5s Nov 1°46 bs KO) RS 

6 serial notes 1926-29 J&J Deb sf 8s May 1931 P&A 110% 110 New York Steam en Publ ¢ Ut ilitic 
Buff su Ire oT] J&) 92 ‘ > oy ‘ Corp 2 

D opt M&S O40 , { ' MA 9 
su er 1s ; 2 A&O 91 ( ( Smelt “ ; r Ik Steel 4 929 J&T 34 36 

‘ Jan ] : JAS | ) ls iy 128 Ser A MIA 01 102 Tova t S& ¢ 1959 IAT 65 40 
Bush Terminal Buildings Co Stamped - 10] O'Gara Coal 5s ‘55 op aft'08 M&S 70 74 

Ist sf gold cuar 5s 1960..-AkO,| 954% 95%4| Gray & Davis conv 78°32.._P&RA| 92 95 || Ogilvie Flour Mills 6s "32 &Dir ....| 105% 
By-Products Coke Corp Gulf Oil of Pa deb 5s 1937 J&Ds YY s 101 Series B . ---- 105 4 

t & ref sf 8s ‘36 ser A__M&X Hanna (M A) Co— Series C . r | 105% 
Calif Petroleum ¢ ¢ 1933 1&0 103 10 Deb g 6s 1934 Pea at) KF} Old Ben Coal lst 6s 1944 FAA 96% 97 
Cama ley Sugar 4s 42 A&O 15 ¥U 7) Havana Tobaceo 58 1922 JAD f Oswero F; Ils Co rp SS 1942 F&A } --c@ 
Canada Cement Ist 6s '29 op A&O nN 100 Hearst Publications, In Otis Stecl s f 8s 1941 F&A 106 heen 
Canada SS Lines 7s 1942__M&N) 100 100% Ist M & col tr 6 4s '26-'36 MAN n 100 Ist s f 744s 1947 ser B.._-F&A) 101 

Deb 5s Aug 15 1943 F&A 15ir 79% 80}¢ Hershey Chocolate 6s 1942 M&N om 1044 Pacific Coast Co ¢ 5s *46 J&D 91%) 92 
Canadian Car & Fdy Co, Ltd Ist & colltrs f 5%s 1940__J&J YS 98'4 |Pac Fruit Exp Eq see 5 "f Corp 

Ist s f gold 6s 1939-_-. J&D) 100% 102 Hoboken Land & Impt Co Pan-Amer Petrol & Transp Co 
Canad an (ons Rub +. Ltd " lst Me ys NOV 1930-_. MA&N 96 ]st lien ec ulp 7s 1930 F&A 105%) 106 34 

Gold 6s 1946 opt 1911...A&O 99 101 Hock Val Prod 5s 1961 opt J&I Sf 3 fs 1934 _M&N| 105% 105% 
Canadian Cottons 5s 1940..J&J2r 92% ----||Hoe (R) & Co Ist §%s A‘'34AK&O0!} 102% 103 )4'|Park Lexington F | 
Canad Gen Elec 6s 1942...A&0 = ----''Holland-Amer Line 6s ‘47.M&N\f 85% so ist leasehold s f 64s '63__J&JT 93 «OC O4 
Central Fs undry §s 1931 F&A 9) % 94% Hollingsh id (The R M) Co Park & Tilford s f 6s 1936 J&D 97 4) “<< 
Cent Hud St'boat 5s Apr "33 AX&O Os eee F&A 99 101 Penelee Coal 644s 1944...-F&A| 100 | <= 
Central Leather Istsf6s‘'45.J&J. 100%) 100'4 |Holly Sugar 7s 1937_____-- J&I, 101% Penick & Ford 6%s 1943 HRD 102 | 104 
Central Steel Ist 8s 1941_._.M&N 1133 114 Hood Rubber 7s 19236. J&AD 104% 104 Penmans Ltd—lIst 5s'260p M&Nir 99 «> 
Charcoal Iron of Am 8s '31_M&N 73 50 Houston Oil Co of a as Penna C & © Ist 5s ‘32 op__J&J &O 92 
Chic Jct coll tr ref g 4s °40._.A&O 85% — 6%% sf notes 193 A&O 99 100 Penn Mary Steel—See Beth Steel) i 

_ Coll trust ref 5s 1940-- -A&O 99 amine ‘Hudson Nav g 6s 1938 opt..FP&A Ss 








) Basis. This price includes accrued interest. k Last sale. n Nominal. r Canadian§price_ s Sale price. 
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[ VoL. 












































121. 








Bonds tid. Ask. Bonds. Bid Ask Bonds. Bid. isk. 
Pennsylvania Steel— Skelly Ol] 615 ' notes '27 A&O) 105 109 U S Smelt Refg & Mining— 
Span-Amer Iron ¢ 1927 IAJ 101 Sos s-Sheffi Id Ste |} & Iron— Conv 6% notes 1926... F&A 100 
Phila & Read © & 1 5s 1973-J&J| 99 100 6% sf gold notes 1929_..F&A! 102 United States Steel Corp— 
Phillips Petroleurn Co 4 Solvay & Cie 6s 1934 A&O s 102'2)8 103 Col tr sf 5s Apr'51 op ‘11-Var) 110 113 
Deb g 7%s ‘31(with war)_A&O!} 107 ; South Porto Rico Sug 7s°40 J&D) 104 105 Col tr sf 5 3s Apr’51 notop.Var| 110 | 113 
Without warrants 103 Standard Mill Ist ¢ 5s '30..MA&N 19 100% ‘ol s f 2d 5s Apr 63 0p'13 M&N| 10634] 106 
Pierce-Arr Mi yt Car 8s 1943_M&S| 105%) 1055 & ref 5%s 1945 M&S v4 0 niver'l Winding Co 7 37.-J&J| 100 | 102% 
Pierce Oil 88 Dec 15 °31 J&D15| 105 106 Standard Oil (Cal)— Utah Fuel—See Den & RioGr, p32 | 
Pillsbury Flour Mills Co 5% serial notes 1926_.....F&A) 101? 10 va 1cuum Oil Co 7% 1936---A&O) 105)4) 1057 
lst M 6s 1943 A&O 101 102 5, O serial notes 1927 _--FeA 100 101 Vandalia Coat Ist 6s °30 op J&I eee) —_ 
Pittsb Brewing 6s Feb 4 '49_J&J 91 5% serial notes 1928_.._.F&A| 100 101 Van Sly & Horton 7s 1938 - - 100 | 10 
Lee al deb 5s July “St + to 100 5% serial notes 1929 F&A 100 101__||vertiontes Sugar lst 7s 1982 a0 90 | 99 
sburgh-Westmoreland Co AS serial notes 19390 _FAA 100% 10 Vietor-Amer Fue] ls t 6s *40 & A! ----| —_ 
mT Ct... 1947 op . mid 87 9] 5 serial notes 1931_....F&A| 100% 100 Victor Fuel Ist sf 4 5s de J&T 534 65 
easan Val Coal 5s JI & U7 ve) 5% serial notes 1922 _-F&A 100% 100 Virginia-Carolina Chemical— 
Pocahontas Con } Collierie 5 serial notes 1933 _F&A 100 101 lst s f 7s iOS: ow ) Eee J&D Sf 99 G9 
ist zold 5 1957 « p “jas 99 9) ¢ lard Oil of New Yorl Certificates of de post ed at a f a9 Q1Z 
Port Arthur Canal & Dock 6G g deb May 1] ‘33 M&N 106% 10¢€ Ctfofd sit star wa tes 7 ws : 
Ist 68 1953 ser A F&A; 102 Standard Plate e Glass Co “han st I I t 40 : : 
lst M 6s 1953 series B F&A! 102 6% notes 1930__- _-M&S 97 *4 v9 ; 9 4 
ae tt Rik poe i . Tt pact wis 101 ‘ nd Steel Wh Ist 5 DS JI&J ] ) . ( i P ) . res GG ‘ 
o£ ods iy Ww ANT P| 104 >4''|St — rd Textile Prod S S f conv 7 %s 1937 ser Jd 
Powell Riv ©o 6s '26-'27...3&J\ 100 Ist s f 8 5 1942_. M&S) 9 93% With & without warr attach f 75% 76 
Power Corp of N Y 64s '42._100 ‘ Steel Co of C n 6s 1940 J&Jir 103 - Certif of deposit fz 74 
Ist M s f 6s 1942 33 MAN Stee] & Tube Co of Amer : Va Iron Coal & Coke 5s '49_M&S 91% 9} 
Pressed Steel Car 5s 1933_..J&J| 94)4 95 Gen M sf 7s 1951 SerO_..J&J| 1091 106 Ward Baking 6s 1937-- -J&D 15) 103 104 
Price Bros & Co “Ltd Sugar Estates of Oriente— Warner Sugar Ref 7s 1941, J&D 91! ‘ 
Ist M 6s 1943 Ser A F&A 99 101 Ist sf 7s 1942__-- -M&§| 92 93 || Warner Sugar Corp Ist 78 '30.3&J|  &1 De 
Producers & Kefiners Corp— Sun Oil deb s f 54%s 1939__M&& 97 9% Wayne Coal 6s 1937 - "M&S 25 0) 
8s 1931 (with warrants)..J&D_ 111 } 113 Superior Oil lst 7s 1929_._P&A15 90 Ye Webster C&C Ist g 5s '42 op M&S sd 
Without warrants attached 110 111 Swift & Co lst sf 5s '44 J&I G9% 100 Webster M IIs 6) 48 1933 J&D GS 99 
Punta Alegre Sug sf 7s '27_.J&JI 10532) 105% 5% sfgnotes Oct 15°32.-A&0| 96 954) West Ky Coal 7s 1944__...M&N| 101 - 
Pure Oil © 06 ¢% notes 323 J&D 101% 101% \|\Tavlor-Wharton I & S West Virginia Coal & Coke— | 
Reid Ice Cr in Corp ist 6s 1942 rented _M&8 90 93 Ist M 4s 1950 ee 90% 007% 
6" g S-vr note 1930 1&I 99 ion Ist & ref 74s 1946 Ser A. JAT 75 RSH Western Elee deb | 5s 1944__A&O 100 % 1914 
Remington Arms 6s 1937..M&N 89 90) Tenn Coal I & RR 5s 1951_-J&J| 101%) 103 We stins thouse Elec & Mfg— 
Republic Ir & Steel 5s ‘40._A&O| 96 96%4|| Ala Steel & Shipbldg 6s '30_J&J 0% Bold bonds 1931_-..-M&N| 106%) 106)%4 
ief & gen 5148 '531 serA JAS 90! G2 Tenn Cop Co cony 6s '25..M&N of) 10] Whitak ar-Glessner Co 5s ‘41 A&O 9 . 
—— Stool oF _ F&A ake Thyssen (Aug) Iron & Steel Wks or Ist sfz fis 1941- . AEC 10134) 102% 
sf 7s 1955 ef 5% 55% 5-year s f 7s 1930 J&J } / Wich Spencer Steel] 35. -I&J 79 af 
Riordon Pulp & Paper Lté Tidal Osage Oils f 75 1931..1 104 106 Certificate oo. of boat 7s 81% &5 
Ist 68 June 30 1 M2 2 -J&D30 Transcontinental Oil— Stamped _-- . PRESS 78 ; 79 
Robbins & M yers 7 942 S&D| 63% 7% votes 1930 A&( Og 9 i Willeec rland 1 te "22 M&S 101% 102 
~— ve A 4 tsi Ss ‘46 .y N 9) Praylor Pas & Mfe &s 1936 Wilson & Co 1st 6s 1$ 41- --B*0 Os '¢ 
sf24%s 1932 opt_- &A - Trumbull Steel Co | Conv sf zg 6s f 
Rocky Mtn Fuel As 1943 2 55 60 15-vear s f deb 6s 1940 F& 97 | Certifie ates | 028 it - , oo 4 70% 
Rogers-Lrown [ron 5s '26-'40 J& J Tubize Artificial Silk ® 13. J&J LO7 109 | Conv sf g 7%s 1931 F&A 67 71 
Gen & ref 7s 1942 < MA 61 66 Uni on sag & Pape - ¢ 4 Mk WO Ya c rtificat us of deposit rn, t 67 ( 344 
Bt — ph Stk Yds 44s '30_J& j YO% Union Oil Co of Califor Winchest« y eating Arms— ila sina 
8t Lawrence Pulp & Gumuver First tien sf 5s 1931 T&J 1 ld 7\%~s If ; &O} 10 
det BE Go 19281020 FAAIT 20 = age» Ray oe | sopt--5 ‘i oy oe ay" A ete ieee { > 101 
ae he M 6s 1930-1933 P&Alf 20 Sf 5s Feb 1 1935 { 3 Y« h & e fs 1943 _J&I 19 5% : 
8t aper 25-'29._.J&D| 100 102 Uni stee] Co Ist j&] 1o XCHANGE S ; 
6s 1930-1934. __- J&D| 98 100 |\United Drug 6s '44 temp. AZOlh| 1 104% E HANGE SEATS. el § : 
8t Louis Brew Assn 6s 1939__J&J United Lead de 5s 19 J&JI N Y St Exct ais 20) 00K s 
N ; ; ' x: p »5 194 - N om xch___1,100$12 » AO) ae 
8t L Nat Stock Yd 4 30 JI&T vo 96 United OF Prod ucers Corp iN ixe TO0 500 790 
St L Rky Mt & P ‘55 stpd J&IT 77} 79 Ist 8s July 25 1931 JA J25 S 1 N xe 1 250 1,150 1,250 
Baks & Cos f 7s 1942_- M&S| 106 10634 |United Steamship 6s 1937-M&N| 94 9414\'N (0 33.000) 31,750 » 
Saxon Pub Wks (Germany)— utes Stores Realty 63 '42._A&0) 103})4 104/44,N , ; 14,000 nee 1.990 
Ist ext] s f 7s 1945___- FP&A} 92% 92)4\10 S Env Ist 5s 1925-1934___J&D --eliN ke ) 19,500 - 
Securities Co N Y 4% cons. M&S) vo 57 tS Fir +f hin ¥ con ry 58 1929 jad 1s -|; Balt ore St Exch R7 1,759 sae 
Ben Sen Chiclet—See Am Chicle! US Rubber 74%% notes 30_F&4 106 107 Boston Stock Ex« h 129 5. 50 5 500 7 ") 
Sharon Steel Hoop Ss 1941_._M&S/s 106 | 106! Ist & ref 5s 1947 Ser A____J& ms hg s Chicago Bd of rr'del 492 R350 
Shawsh Mills 7% notes 21  A&O $s 101% 8s 101 64%% serial notes 1926_.._..M&s 101 1014 Chicago Stock Exch 950 5.200 eres 
Sheffield Farms C 0 _ | J 6%% serial notes 1927._..M&s 1O1'4 101 4) ‘Cincinnati Stk Exch "35 & 000 Re 19.000 
Ist & ref one 1942.__.__._..A&O)} 106 f 6%% serial notes 1928._.._M&S 101% 101% |Cleveland Stk Exch 26 2.000 seam june 
Shults Bread [st 6s 1940_..M&S ° see 6%% serial notes 1929.._M&S| 101%! 101% |Detroit Stock Exch 40 2.500 
Siemans & Halske— | 654% serial notes 1930.-.M&S| 100 1034 |Los Ang Stock Exch 66 5.475, 5.500 posi 
3-year sec 8 f 7s 1928_____- J&I) 961% 96! 6%% serial notes 1931._..M&8S 9914 100 “!|Louisville Stk Exch 29 1 ‘200 rs ne 
10-year sec s f 78 1935__--J&J| Y1}a| 92 614% serial notes 1932---M&S|  99'4| 10014 |MinnChofComm. 587 _3.600|  IIZZ| 3.600 
Sinclair Cons Oil Corp— 64% serial notes 1933_._M&s 99 99 Montreal Stock Ex. “241 93000 ia tae ae 
Ist 1 coll 7s ser A 1937_M&S15 9) 917 ft fret r 024 Mac ( C i ere a | af ar p44 EAA ~ FAG 
of hy 7 por 4am 7-Mm&S81! | 9} 91% 6%% seri il notes 1934_._.M&8 9% 99 4|| New Orl Cotton Ex. 500 9.000 R500 9.500 
= a coll 1448 '38 ser B J&D 87 RY 6% % serial notes 1935...M&S Ox % 9S ! New Orl Stock Ex. 70 2.690 2,200 3,000 
ai a i a C with warr - J& D) 105 1064 64% serial notes 1936.--M&S OS 9- Phila Stock Exch... 206 3.500 saan . 
rim r Crude Oil Purch oO - ae 6%% serial notes 1937.._.._M&S OR 4 9S Pittsb Stock Exch. 115 1.990 1,700 2.000 
at qe notes ser A 1928_ . = F&A; 100 /| 100% 64% % serial notes 1938...M&S 98% 984 |St Louis Exchange. 50 1,050 enue name 
Blzer * = P by Line 8 ont 42 A&O| 84 4) 895 64%% serial notes 1939...M&S 98% OS SanFrStk&BdExch 63 30,000 ic oianin een da 
wer Steel | Ist 7s. i‘ % r ---M& Nif__ con! sone 6% % serial notes 1940...M&S' _ 98! i 98 "4 Washington Stk Ex 40 550 550 750 
~ § Basis. { This price includes accrued interest. k Last sale. n Nominal. r Canadian price. s Sale price, 

INDUSTRIAL AND MISCELLANEOUS STOCKS 
_Stocks. Par _Bid. \s : Stocks. Par Bid. isk. Stocks. Par| Bid. | Stocks. Par| Bid Ash 
TEXTILE MFG. Per |share. || + ~~~ ~~» ~*Perishare. * || 2 Per \share. 
oKS. Dartmouth Mfg Luther Mfg (F I 115 130 ’onemah M (Proy)-_!) 125 
North. Mills. Par Per share Corp (N B)...100 145 150 Lyman Mt itis MI} 2 L2i Pr Serred - "100 "95 105 
Arcadia M- Preferred 100 SO v0 \ianomet M N B)_l OZ 7 Pe isk: M () B l FA 53 

Acushnet Mill (NB)! 80 Davis Mills (FR) 1 SS --| Mass Cott Mills. 100 96 9S Quissett Mills (NB)! 140 
Am Linen (Fall R) | 10 | Davol Mills(F R)_-I) 40 17 wr chan cs’ M (FR) 1 50 || Preferred 100! 10 : 
American Mfg 100 87 Draper Corp 100 147 150 Me Miz (FR) i ~ . 90 Ric] f roe Nitze. 
Preferred 100 70! 82)4 Dwight Mfe (Mass) 25 ) Mer ! mack Mfe - ( af } R oon 100 ) 
Amoskeag Mfg (vo! - ttdwards Mfg (Me on 70 sv) Spee ~ “4 100 100 sagan re. ifz j . a 
untary assn)__(+ is Esmond M (RI), pf! 97 Pref rred _ ; 100 [4 “(BR R - 10¢ 995 
Preferred _. (7 ~ 4 Essex Cot M pf__100 O68 97 Middl Coa (M1) ; mai ] ‘te. sare 7 
. = : : Bam ‘ ‘ idlesex Co (M). sons ----| Salmon Falls Mfg 
Androscog M (Me)-_! SO q Kverett M (Mass) l 60 - Mt V-Wood Mills ( (NH 10 
Sepetoe S 0 te “sy i ‘ 170 Fairh Mills com_100 eae 25 ~ (Balt) vtr_ 100 10% 12 Seaconnet M (FR ! ; t 5 
wrich t)_] 6 ) Preferred oo aA 30 referr be i 5G 4 5 Gharn Wi wa reg ¢ { 
Arlington M (Mass)! 1514) O84 Farr Alpaca (M a I} 184 187 ianteaneenn Nt + a : re on am me G2 as 
Barnard Mfg (FIt)_/ ‘ 60 ||Flint Mills (F I 97 * R). he 95 , it Got Mills| 
- } lint Mill i= j o<-- FR a 100 ~— 5) Shawmut Cot Mill 
Bates Mfg (Me)_100 225 235 Franklin Co (Me)__i| 200 Nashawena M__.100| 112 1i4 R) cor 104 
~—— —~ apie, = Gosnold M (N B)_.1| 58 ~..| Nashua M (N Hi) 100) 61 “64 ‘Mh Tho aes + > lai 
referrec 100 a 101 referred 0 DPrafars 0 Of 0 GC} . a» Dp P = 
Berkshire Cot Mfg Granite Milis PR) (67 Nat Fa ~ &F + “4 . 100 aoe ome Five = 
Adams, Mass_100 143 148 Gt Falis Mfe (N H) 17 - Pre tee in- 100 o5 ™) x _ — 1 * 5 
Bigel-Hartf Carp't + tit ou Grit ell Mfs NB 1 105 * weds — a, . 4 . te > - i P 
~— ; 4 i Vifg (N “ ) . Naumkeag (Mass S le Mill (N B).1 ) 
Preferred 100 L104 Hamilt Mfg (Mass) / 31 oo Steam Cot C 100 192 7 f iM (FR l 
Booth Mfg (N B)__I| 117 Harmilt W (Mass). _/ AS i Milis (N B)__l| 215 Stevens Mfe (F R) 21 
Preferred _. _100 100 Harmony Mill . ae | s Q err ‘ >) ‘ ny : = eset R).i ) 125 
Boot Mills (Mass a i Is} 5 l Jedf'd Cot Mi, 100) T iber Mills (N B)_ il 2 
OC i Mass)..t) 105 Hathaway Mfg(NB)! ~— 117 Prefert 100 97 4 192 Thorndike (M 
Berder C Mfg (FR) / 75 Hill Mfg@ Co (Me l 3 } Eng Sou M7 ‘ 2 “10 Pret mnt & ffolk 
Boston Mfg pref_ 100 85 91 Holmes Mfg(NB)__i| 90 110 Preferred... 100 5 " M (M raps 
Bos Duck (Mass) - _c Preferred. 100| 90 : Jewmarket idfs .- in "| 'Proy Got'n & Wool'n : 
Bourne) Mills (FR)_/ 103 Home Bleach &DWt Co ( = Proy Cot’n & Wool'n 
: - n K é once o(N H)____-100 esac oe06 vifg (F R) 500 
Bristol Mfg (NB)_- 170 Preferred 100 . ( tt Sn (N 7 / y ) \ (FI ! ] 5 
Butler Mill (N B } 4 re sean . Yonquitt Sp (NB)-/l ti 2 Union Cot Mr(FR)I 1 Lo 
1 ) 116 ----| Ipswich Mills__.100 42! 45 Osbora Mills (FR)-l 0 Ut K © or t 
Oabot Mfg. 100 BU ‘ Pref red _ ja x ‘ Dae fi Tre ’ ) , ce AN - -1 , = = : 
= erre ._..100 24 . Pac Mills (Mass) 100 Z 62). 62% Preferred 100 
Chace Mills (F R)__/| --| 40 | Kilburn M (N B)__i| 122 Parker Mills (F 5 ei a 
Chariton Mills_.100| 129 7 ] g Phil rt: a oo Mills (FR)--! ---- <9 Utica Steam & Moh 
ee De A Ug cre 
Ofty Mfg Cr'p(NB) i) 103 ~-|/sepeess SS Mae ace] Se | Cemeaae re 135°"| 145 || ee Nelle 
4 . referred ____.100 85 SS Pepperell Mfg (Me)! 135 140 (F R) 100 ) 
genie Oe fe) 100 115 125 |\Laurel Lake com__. 7 | 14 |\Pierce Mfg (N B)_-i) 400 450 | WamsuttaM(NB)i 86 ) 
Oornell_ Mills (FR) - -| 1l0v Preferred _ — 75 Pilgrim M new 150 = 
| 7 aserence Mt (941 1 18 66 Pocasset Mfg (F R).! 27% 374 
incoln Z )_ 78 S5 
Lockwood Co (Me) 2 95 100 
' 
| | 
i ' 1 
d 2nt paid. ’"ar Vi y ‘ 
- mL ry t paid. c Par value $700. d Price per share, not per cent. A Par value $1,000. k Last sale. | Par vaiue $100. m Ist instail. paid 


r Canadian price. 


8 Sale price. 


t New stock. 


z Ex-div. 


y Ex-rights. 


z Ex-stock div. 


t Without par value. 
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Stocks. Par Bid. Ask Stocks. Par, Bid. Ask. Stocks. Par. Bid. Ask, Stocks. Par. Bid. | Ask. 
. Per share. Detroit. Per \share. Per share Per share 
Weetamoe M (FR)_I wi 10 Detroit F & M__.50 ean .-..| Cerro de Pasco t 52 53. | TITLE GUARANTEE &| 
Whitman M NB I 93 98 Michigan F & M-_50 staal --..| Chili Copper nae 34} 3414 SAFE DEPOSIT ST OCK 
Winnsboro M pf.100, 101 10244 Chino Copper_____5 2244 23 44 
York Mfg (Me)_100 77 82 Hartford. Consol Copper____1 25% 27, |American Surety.50d@150 | 160 
» Aetna (Fire)_...190) 595 610 ||Con Min & Sm |r 120% 12034 |Bond & M Guar_i00| 268 | 274 
Southern Mills. Automobile Ins__100! 855 ..| Cop Range Con_100 2044 21 Chicago T & Tr_100)| 440 | 450 
Hartford Fire__.100, 590 600 Crown Reserve lir 18c. 22c. |\CitySD(Alb,NY)100! 170 | 175 
Abbeville C M (SC)i, 100 105 Hartf Steam Boil Davis-Daly Cop___} Columbia Title 
Amer Spir ig Co 210 P55 nsp & Ins___.100 650 asia A 5 (Washington) _._..45 4d - F asan 
Anderson C SC); oN) 95 National Fire.._.100 740 7509 ‘on M 24 25'4 |Fidelity & D(Md) 604105 | wit 
Arcade Cot M - 72 77 Phoenix (Fire)._.100 575 785 Pee 15% 1513/|Ke LUC ky TitleCo | 
Arcadia M__.....100, 235 245 Life Insurance. 10 3°4 +4 Pr ferre: as 90 | anne 
Preferred _.....-- 101 103 Aetna Cas’ty & Sur, 850 — S 15 1S Lav wyers’ Title & | | 
Arkwright M-_-_-- 9 105 Aetna Life_____._100, 1170 L180 rel s 1 56 !¢ 59 (a a | 288 293 
Augusta Fac ja) l 20 30 2 i: ae 100 1500 1550 . National Lawyers’ M Co. .100 y 210 } 215 
Mill 875 925 Travelers’ .....-. 100, 1375 13385 © ‘op $3.75 pd)__5 12¢. 18c.||Louisville Title - 100 220 225 
oat aoe Franklin a 75e. 1 Maryland Cas Co_25\d 97 98 
60 65 Indianapolis— . Goldfield Gonsol Mortgage Bond_ i00| 134 139 
96 GS Sterling Fire._.___10@ 114 12% Mines_...____ _10 ot 8c.||Nat Surety Co 100) 205 212 
‘ 175 185 Granby Cons M 8 nae Amsterdam 
Preferred 8°. .100) 104 106 Louisville. Per \cent. & Power ...100 16% 174 Casualty (Balt) 10 F 51 51%4 
Preferred 6°; 100 13 96 Léperte. cccacccce 50, 200 oie Granite-Bi-Metalic N Y Title & Mtg_100| 390 397 
Brandon M, pref-- 96 100 (St Louis)_. __10] 24c.| 35c.||R E T Ins(Wash) 100! 150 “a 
Se 100) 112 a Minneapolis. Per \share. Greene-Cananea_- 100} 13% 141'4)|Tit Ins & Gu(SanFr)| 215 250° 
Brookside Mills. 100 ___.||Nor' west F & M.100 7 185 190 Hancock Cons___20} 7 5c.) L'4||Title Gu Tr(StL) 100) 50 55 
Calhoun Mills 114 118 (Hollinger Mines__.5ir  ----| 15c.||U S Casualty _100) 315 320 
Chad wick-Hoskins25 a “ Newark. || HHomestake Min_100) 44 %4) 464||08 fidel&Gui (Md) 50d -.--| 212 
Chesnee M_.....-. 125 | 130 American. ......-.- 5 24 25 Howe Sound Co | | US Title Guar__100) 345 webe 
Chiquola Mfg...-.-- 270 280 Firemen’'s______- -50 y 220 230 || New vte.......) 23 | 23% 
Preferred _ _-_--- 95 98 ||Prudentia )Life._.50| 450 ---- |{nspiration Cons _ | INDUSTRIAL AND! 
Clifton Mfg (8 C)100| 134 137 |, Copper -20) 27 | 27%||MISCELLANEOUS' 
Clinton Cot M_- -| 250 al New Haven. lIslandCreekCoal _.1} 147 | 148 || 
Columbus Mfg (Ga)| 136 149 Security Ins... - 25 none was Preferred . ....-.. 1 98 99 ||Abitibi Pow & Pap.td 66 67 
Converse (D E).100) 112 | 115 Isle Royale Cop_.25| 12%] 13 i} Preferred_ -__- 100 rm108 == 
Cowpens Mills.._-_-. 67 | 70 New Orleans. Per |Share. Kennecott C op a 544) 5434) Adams Express__100 92 93% 
Dallas Mfg (Ala).100} 130 140 Lafayette_..._..- 50, 240 con lleee LARGO... can 5} ca : ¢ Advance-Kumely 100) 14\4 15'4 
Darl’g’n Mfg (8S C)_1 8&5 90 | ||Lake C opper cane 25) 1% 2|| Preferred... “7 57 58 
Drayton Mills__._100| 100 | E New York. Per | Share, |\LaRose Mines Ltd. 5 37c¢. 45 5c.||Aeolian-Weber _ 
Dunean Mills_._100 90 92 Amer Alliance...100) 300 | 310 LaSalle Copper ___2 5 | 1116 | yal ae tee Pian. -100} 17 22 
os Dp 93 | 96 Bankers & Ship.100, 259 | -.--||Magma Cop Co__.f| 414 2 | Preferred _ ..__ 100! 858 93 
Eagle & Phenix | ' City of N Y..-... 100; 290 ! __..|Mason Val Mines. ” 5 1% 2 Air Reduction. ___. +a 107%); 108 
Mills (Ga)__..100} 150 160 | Commonwealth - 19 100 ad | Mass Cons 25| 70c.) 1 | Ajax Rubber. .-7¥,6 10% ll 
Easley Cot M, pref_} SS 91 | Continental____-_- >a114 114% M: ayflower Old Col? 5| 1%) 1%||Alabama ( Jo. --100} Te auce 
Enterprise Mf (Ga) / 95 110 Fidelity. Phenix. -2 Bid 165 167 MeclintyrePorcupined 19 | 19%)| Albany Com--.-_100 60 70 
Gaffney Mfg (SC)-_l &4 87 Globe & Rutgers.100) 1325 1375 |Miami © vind ee 9 %4| 9 Albany (N Y) Safe 
Gainesville Cot M__| 155 165 Great American.100 | 280 284 Michigan. "BB tie ____||. Dep & Storage 100} 160 170 
Gle nwood Mills....| 125 135 Hanover _._..... 504175 185 Mohawk _- _..25|2 31% 324'||Allied Chem & Dye | 
Gluck | 95 100 Rae 100 347 353 Mothe rlode C'lTn__t 7% Te Seeacenncaan _¢td102 102% 
Granteville Mfg. 100 135 .-| Lincoln_.........20d 69% 71% |Nevada Cons Cop_5 13% 13% Preferred.____ 100} 119%} 120% 
ne ow'd CM (SC)l; 400 ....| Met Casualty Ins. 83 SS New Cornelia Cop- 19% 90 «|| Allied Pack new. - = 4] a | 5 
Grendel] Mills_- 250 ___.||National Libe rty _50 4 220 New Dominion A 1 1 5c.) 25c. Prior pref_____100! aecutt ae 
Preferred ......! 90 49 51 ae 50 d 250 255 ||New River Co = ceil 31 ‘| Senior pref 100} — 11 
BESTIOGR .<ceanecce 135 140 Northern.___...100, 265 Preferred.___..100\z 60 | 65 Allis-Chalmers Mfg | 
Hartsville Cot M...| 149 160 North River. __--. 25d 110 115 ||Nipissing Mines___5 4°4 1% Common .....100} 87. | _873 
Inman Mills.....-- 155 165 Pacific Fire. .....2 »5'\d 220 240 |North Butte_____15] 1 1% Preferred. ____100|) 105%%| 108 
Preferred... ... 103 ....| Rossia Ins_..... 25d 89% 8954 |North Lake______25] 15e.} 95c.)\|\Aluminum Mfrs_..tid 33 37 
Jackson M.........} 200 -..-.||Stuyvesant .....100; 220 225 Ohio Copper__- 76c. 80c.|| Preferred... - 100, 108 112 
Judson _- -.100}) 190 193 United States__.__20|d 138 143 Old Dominion Co_s 194 20'¢ |Amal Sugar com__-.1|d2 90 3.15 
Preferred__.._.100) 105 107 Westchester. _...- 10d 43% 4444 Ontario Sil Min___t 7% 7% ||. 1st preferred__ 100) 4 96 
King,J P,Mfg (Ga)_l) 115 125 Park City M & 8S__5! 5% 6 Am Agri Chem __100 22 22% 
Laurens (C Ma (SC).t} 159 z Philadelphia. Pit & MtSh ista Cop! 2c. ee Preferred ..... 100} 65 65 
Limestone & M 135 140 Alliance of Phila__10 §2\% 56 Pond Creek— Am Bank Note___50/¢ 160 | 175 
Marion M tis 100) 135 Fire Association._.50) 275 277 Pocahontas ._—— 13 | 14% Preferred......50'd 56 5S% 
Aarlboro C M (SC) I] $4 1f} InsCoof NA 10 544 55 Quincy — 24% 25 j|Am Beet Sugar ~ 100) 36% 37 
Mass Mills ia 96 14 99 lus Co Sta te of Pa 100 i k 120 Rand Mines, Ltd $6 38'4||. Preferred -- - 100} wh S6H 
Mills Mfg Co (SC).Il| 285 _||'Lumi ver me n's 25 _...||Ray Cons Cop_..10} 13 44! 13 American Book_._100| 135 | 138 
Mollohon Mfg 102 105 People’s Nat Fire. -.- 35 St Joseph Lead 10) 41% 41% |Am Bosch Magn'o_t|d 314 33% 
Monarch C M SC) li 126 10 Phila Life in ei anapiaial 10 10 .||St Mary's Mineral- | } j|Am Brake Sh & F__tid 11544 118 
Prefe ‘ 101 103 Reliance. _ ee 100 103 Land none tbl 34% 35 Preferred .....100 111 115 
Musyzrove Tills 71 75 United Fire men'’s_10 15 San Toy : ] ewcall ic. |American Can__.100)d 233 233 
Newberry C M (SC)i 24 127 ViICCOEV cc cscs .50 100 193 Seneca Cop Corp ? enne ~|| Preferred - ,.._100 119% 120% 
Ninet y-Six oO 150 Shannon 10 55c.!) 75ec. Am Car & i'dy 100'd 104 1 L106 4 
Norris C | Sees “fe R4 Providence. Shattuck Ariz Copl60 4 6'4 Preferred — .. 100; 126 {| 127% 
Orr Cot M (5s ©).100 100 103 Prov Wash'ton...50| 370 390 South Lake a 25¢ 75c. |Am Caramel! 100} 6 8 
Prefer ‘ OF; Ox superior & Boston ]f 1 1% Preferred 100 60 | 68 
Pacolet \ ° (9 CC l P05 210 Richmond. Superior a! = te Am Chain Ciass A 25 23% 23% 
Preferred 10f 102 105 Virginia F & M_.25 90 93 rennessee Copper Am Chicie tid 43 14 
Pa ‘ \ pf ) s2 “5 Deposited Stock - - 90 ; & Che ' 10'4 10 Temp v tc... tid 43% 49 
Pelh Mills 1s 20) J opah Belmont .l ‘ ‘ Preferred -. | O00 4)! 
Phillips Buttorff Mi) 165 175 St. Louis— Ponopah Nev ] 14 144 Tempvte rid wal a0 
Pickens Cot M 120 126 |\Cent States Life___5 14 16 | Tonopah Ext Min_]} 1% Z Am Cigar ..-100 82 8&5 
Piedrn ifg(S©)l) 145 140 ( ti 1 Life )) 25 2 Criu (Copper 5 5 6 Preferred - . LUO 95 97 
Poe, F W ifg (SC); 109 lil Missouri State L.10 i4 United Verde Ext50x 241% 24%4 |Am Coaiof N J Zod , 
Poinsett iil 1OO 40 Q5 Internat Life 7 AD 60) 65 Utah-Avex ae 6 ) Am Credit Indem.25\d 46 1s 
Riversi« : Dan Riv es 105 Standard Life_._.._5 2% 144 Utah ¢ ' ] F Aim ¢ aiid 100 LOO 105 
Riverside Mi___12.50 Y \4 G34 Utah pper Co__ lf 90 "00 Preferred . 100 82 Ss, 
Saxon Mills 100 8&4 87 St. Paul, Minn. Utah Metal & Tun_] tie. 50c, Am Drug Synd lod 5% rig 
Sibley Mfg (Ga)_100 60 70 St Paul F & M_..25 2 ctoria . 1 (Oe 50c, |Am [xpress --100) 135 135 
Spartan Mills (SC)_l) 149 169 Winona TERS 200 ioc, Am Fork & Hoe_100 G5 
Toxowa 25 31 33 San Francisco. W vandot .- 2512 75e Ist preferred__100; 104 7 
Union-Buffalo M- 6" 65 Firemen'’s Fund.100 8414 RS Yukon Gold_-. 5 10c 30c. |American Glue__100 10 44 
lst pret aA 100 92% G4 Home Fire & Marined 25 nities Preferred ..... 100 109 ll 
2d pref 100 50 52 REAL ESTATE TR Ain Hardware }O0 95 Of 
Victor-Monag Co__l| 103 105 Springfield ,Mass ® LAND STOCKS Per ‘share. Am-Hawaiiau sS_10d 10% 10 
Preferred 100 107 110 Springfield Fire & M 405 415 Am Hide & LeathliOU d 10 1} 
Ware Sh s Mfe 100 140 146 Albany Tr (Bost)100a 58 SS Preferred LOO 61 63 
Wat Mills a eee — 70 Washington. Alliance Realt 100 165 _._.) Amer Hosiery....25d 30 
Ist preferred. _.-- 93 "6 American.......100) 225 Sedford Tr (Bos) 100 a 57 ...||Amer Ice Oo 100; 119%) 120 
d preferred 120 130 Corcoran ....-- -5 15.) Berkeley Hotl Tr(B)la 75 . Preferred - . 100 82% S34 
Webb l vash)_/ 20 40) Fireman's _. — 25 Bd of Tr Bld Tr(C)_la 55 Am Intern Corp.100 Te) ‘ 
Vest P it Mfg_100 137 141 National Union... 5 17 Bos Gr'd KR't Tr (Cj) la lll 7 Amer-La France 
Whitney Mfa (st é GO U5 Hos Kk BT (B08)1000 a 935 Fire Kng loc 1Od 12% 13 
Williamston Mills 195 . Wheeling ,W .Va Bos Stor Wh thla 123 ; Preferred... 100 96 !4 a7 
Woodruff M 100 140 115 Wheeling Fire 1.100 aeoantne aan Boston Wharf C' aiwis _..., Amer Laundry 
Woodside Cot M 100 1] 120 ror B! Ir la 75 a Machine Sveues« td 1064 107 
Preferred. ____100 ST 90 MARINE INSUR. I iness RE Tri B)la 25 oe Preferred.....100; 124 
ANCE SCRIP. Cen i is la ey Amer I vod... 100 34 31% 
Canadian Mills. Chie RK Trus’s 1000 at030 ete Preferred . .. LOU 79 si) 
Can'n Connecticut Atlantic Mutual— Per cent CitvRET ( 1000 a 500 _.-. Amer Locomotive.t d 114 1i5 
Cum pref... 100 r 44 47 1923. - ° vient, Se 104'% Congress St Associ- Preferred. ....100 116% 11s 
Can Convert, Ltd_ir &s ae) 1924... ee 104 4 ates (Hoston la . 65 Am Mech & Fdy.100 165 175 
Can Cottons, Ltdi00r 115 119 1925... soso nan 103 105 C'yress St Big Tri Bla _..., Amer Metal Co td 50% 51 
. Preferred - 10Or 95 Copley 8q Tr (Bos).la 38 a Preferred 100 114 117! 
Domin Text, Ltd__tr 85% S5 MINING STOCKS. Per share. Dey h Blg Tr(B)la - ..... Amer Multigraph..td 20)%4 22 
Preferred 100 r 116 . a Preferred a a Preferred.....100; 102 102 '4 
Montreal Cottor r ) Adventure ¢ 3 25 l4c. Hoe Kast Bos Land (Bb) 2% } Amer Piano... 100 125 135 
Preferred livor 112 Abumada Lead Co. |] 1U 10 { wl Land Co 115 125 Preferred — - LOO vo 03% 
Penmans, Ltd loo r 160 tlaska Juneau Gold [(ssex St Tr (bost).6a@ Oo .. |Amer Pocu Sery od 3% 3 
Preferred ....-100r Mining.....-.-10 1% ] Factory Ble Tr (B)_la 99 Ist preferred...50d 49 19 
Algomalh ..-.-. 25 lOc. 18c. Fifty Associates (B). 43700 sand Preferred . . 50d 18 Ish 
INSURANCE Amer Zinc Lead & Hotel Tr (Bo la 130 _... Amer Radiator...25 d 110 lli 
STOCKS. Smelting ~-25 7 by Kimball Bidg Tr(B)l 73 see Preferred ....-100, 125 - 
Preferred -25 254 30 Kealty Associates of Am Ky Express_100 77 17% 
Baltimore. Anaconda Corp_.50 41% 42 Brookiyn com 7 125 450 Amer Repub OCorp.f 55 61 
Central Fire.....10 10 4144 Arizona Com'ciel._5 11% 12 Ist preferred 100 Q3 96 Ain Rolling Mill..25d 49% 19% 
Arcadian Cons_._.25 1% ] 2d preferred 100 KS 87 7% pref (aew) .~100 108 44 108% 
Boston. Bingham Mines_.10 33 34 Texas Pacific Land 
Boston .100 130 ..|| Bonanza Dev Co. 10 j is Trust ctfs 100 418 350 
Colum Nat Life.100, 155 160 Butte Cop & Z Co_5 6 6% 
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Pr a. = Zi 14 195 st Ref com... 25d ) she! j d s . Stand Oil (Kan 25 \d 29 
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i " . ( r - g %) ‘ é ao? 
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i dd . WU 19 0 Stand Oil (Ohio). 100 350) . 254 $ 
Preferred 100 116 118 
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Preferred — 100 . 5) . 
Prior pref 100 8] ad 
Stand Sanit Mfg__25 4d 108 
_, Preferred - 100) 115 : 
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Preferred A__.100) 101 . 
Stand Tank Car pref 50 55 
Stan Text Prod__100 28 
Preferred A___100 56% 
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Stocks. Par.| Bid. Ask. Stocks. Par Bid ish Stocks. Par. Bi Ask. Stocks. Par. Bid. Ask. 
Pe Per share Per share. Per share. 
ley W 95d &2 Un Oo Associates _ 25) ¢ OU BT. 4 td 54 56 Welsb'ch Co Com100 5 
 - ferred Z Un St Yds So Om 106 11% Pre OO 1 g 114 Western Elec pf.100 111 111% 
Bteel ( of Can a - Union Tank Car 114 120 I L b boo 19 52 Westing Air Br’'ke_50 d ] y 132% 
Preferred Wir} Preferred f ] J Pref d.- 100 9 100 West'hse EI& Mf_50d 74% 35 
Sterling Prod ts 9 71 { ited Alloy & ] qd 30% 6 it i ©* Rad t ; i) Ist preferred Od & Sa 
Stern Lros., ¢ , ; ‘ y ! ted Cigar S ¢ On si) - W est i In-tru + / 17 18 
Stetson (J B i . 90 of Amer - pd &2 =) U dal Sugar _f 2.69 2.50 oS 3 A T 9% 2574 
Preferré 256 ; 36 Preferred.....100 117 Var 0 26 R54 86 'o Westmor'd Coal_.50d 50 52 
Stew-War peed ( 70 United Drug 100 127 12 a! Corp 294 0) W Va Pulp& Pap_.td 42 47 
Stromberg-Carl 25d 4 First preferred_50d ; ( Pkg com'd 25 } Preferred ; G7 102 
Stro erg Carb ; r r United Dyewood 2 Ir 50d 2 24 Wheeling Mold & 
Studebaker Corp__t { 47 Preferred if 60 7% Coal Y ; Fdy com_______+ wc 
Pre! rea 100 ] 118 Un Eng & Fd: (Mw) = } r a Preferred _____10f ‘ince age 3 
Stutz Mi r Car l Lu) Preferred ..... 100 va Naa ) 114 j W heel Steel rp_100 acenen 10) 
Submarine Boat tid 1 1'{ United Fruit 100) 225 227 ] re red 00 65 69 Preferred A__.100 ---\k 100% 
Sugar | Unit Paper Board 100 18% 20 ve ee O Preferred B___100 ----|k 114 
Oriente pre ] 5 65 Preferred 100 64 75 I 5 20 2 White Eagle Oil 
Superior Oil t 54 ¢ United Retail Stores Victor Talk M _100 79 i & Refining......td 25% 26 
Sullivan M "y 50d 50 52 Class A = Victory |} k Land White Motor ..50d 96% 97 
Superior | 100 2 Untd Sh Mach ¢ or25 i 41 42 & Impt d 4 1'. WhiteRk MinSpgstid 41% 42 
Swan & Finch ] Preferred - id 2s 28% Va-Caro Cherm 1 2 2% |Whitman (Wm), pf. YU 92 
Sweets ( of Am_10 7 U S Bobb & Shut 100 25 35 Ctfs of dep J 3 Wickwire-Sper cer 
Swift & Co LOO; 111 111% Preferred. ....100; 100 Non-vot cl B tid ] Steel Corp ..-5/d isms 
Swift Internat’) 15 25 26 U S Can com. .-. tid 57 69 Ctfs of dep 1‘, Trust certif .-tid 34 32 
Swinehart T & R.100 12 17 Preferred 100) 102 105 Preferred 100 134 10) Ist preferred _ -100 wnire en 
Pref red 100 40 US Cast IP & Fdy 100 d 166 169 Ctfs of dep y 10 Willys-Overland..25\d 19%%4 19% 
Sy: on Co tid 15 0% Preferred ..... 100, 105 10% Va Iron C & C__100 35 39 Preferred.....100) 106 107}4 
C la 4 tid 2] 21% U0 8 Distrib_.-- tid 32 32% Preferred - .100 70 7s Wilson & Co__.___t id 5% 6 
Telaut’g’ ph Corp..ftd 11 12 Preferred - 100; 120 150 V Vivaudou Ine Preferred ____- 100 1634 19% 
Texas Company..25d 47 17 US Envelope__.100 42 145 New temp ctfs_.10d 13% 13% Pref ctfs dep _- : 15 20 
Tex Pac Coal&Oil.10d 11 12 Preferred.....100) 106 105 Vulcan Detin'’g. .100 6'4 9 Winch-Simmons Co a 
Texas Gulf Sulph.10 2d109 109 US Express --100 3 4 Com class A..100 4 — Common....- 100 as 15 
Textile Banking.100| 158 163 USF inishir ig_.-100 — ie Preferred _ ....100 76 83 Preferred . ..-- 100 35 45 
Thompson-Starret _t\d 100 110 Preferred _....100 ‘ toe ai 7% pref cl A__100 45 .|| Winchester Co__100 “ a 
Preferred ._...100\d 101 105 U 8 Pood Prod__100 Waldorf System_..td 15% 15% Ist preferred__100 27 32 
Tide Water Oil 1 31 31%)\U 8 Glass.......25d 14% 15 Waltham Watch & 2d _ preferred__100 16 20 
Pref non vot_.100) 100 102 U 8S Gypsum__...20.d 196 198 Clock ci] B......fjd 16 17 '4|| Woods Mfg__-_-- 100\r 30%) occe 
Timken-Det Axle_10 d 8 x14 Preferred ...-- 100; 115 1174 Prior pref____- 100 82 Preferred ____- 100 r 684 = 
Preferred _ . - 100 z 91 U S Hoffman Ma- | Preferred. ....100 32 Woodward Iron.100 75 78 
Timken Roll Bear_tid 42'4 2% chinery_- --tid 41 42 Walworth Mfg_..20d 25 2514 Preferred _.__.100 85 | SS 
Tobacco Prod ---100 91 91% |US Ind Alc ohol .100 ode) S<'¢' Ward Baking C orp: Woolw'th (F W)_.25 d 168! 165% 
Class A 100d 103 '4 104 Preferred _ _. 100 109 113 Com Class A__._.t d 160 165 Worthington Pump 
Torrington Co...25\d 61 62 U 8 Playing Card.20\d 117)2| 119 Com Class B_...t d 65 65 & Mach......100 37% 39 
Transcont'l Oil tid 3 d U 8 Print & Litho—| Preferred _...100) 106 110 Preferred A__.100 74% &0 
Transue & W illiams Common... 100 65 Warner Bros Picture Preferred B__.100 60% 64 
Steel Forging.___tid 25% 25% Preferred____.100 96 97 (lass ‘ lod 20 20'4'|\Wright Aeron.....fd 28% 29 
Troy Fdy & Mach.25a 10 US Radiator....100| 155 ..-| Warren Bros t)d 48 48'\4'\|Wrigley (Wm) Jr__tid 52% 53% 
Preferred 100 10 Preferred.....100) 100 103 lst preferred 50d 41% _ W urlitzer (Rudolph) aes ee 
Trumbull Steel 25d 11 12 USRealty&Imp.100) 139 141)4 Warwick I & St_.10da 3}, j 7% preferred_100 107 aia 
Preferred - 100 yw | KH 7% preferred 106 Wash Crosby pf_.100 110 112 8% preferred_100 s 106% 
Truscon Steel 10d 2% 24 US Rubber. 100 453 53 W: wer yurn Wire.100 117 ..-| Yale & Towne 25\d 64 65 
Preferred lod lst preferred 100 10% 104 eferred - 100 115 ...| Yellow Cab Mfg__10 10 4144 
Underw'd Typew.25d 45 45% USSm Ref & Min_50d 44% 15\4' Washington Ou 10'd 80 Young (J 8) Co__100 124 12% 
Preferred 100d 11 120% Preferred ....._50 16) 16;*4 Wash Market 50d 52 545 Preferred 100 105 110 
Un B& P Corp__100 61 61 U 8 Stamping. ..100 k 110 Weber & Heilbr 1 61 62 Youngstown sheet 
Un Carb & ¢ arbon. d 7J70i'. 71 U 8S Steel Corp 100 1204 120% Wells Fargo & Co ld 3 3 é Tube *d 72 73% 
Union Oil of Calif 33% 33 Preferred 1124 124 frelaved-” no 107 107 % 
a Purch ilso pa ccrue os idend b Asse ment Di id qe Price pet re per cent U eae stock onus k Last sale n Nominal 
r Canadian price pris Ww st it ex il ck dividend t dividend. z Ex-dividend. x-right t Without par value 
In State and municipal bonds the custom has always been to quote them ‘‘and Interest."” That is, the accrued interest must in all cases be added 
on. There are a very few which form exceptions to the rule—that is, where the prices given are flat prices, the accrued Interest having been taken into 











account in making them. These are indicated by a special mark, thus (/). 
The ficures in the column ‘To Net” indicate the basis on which the securities sell or the interest rate which the securities, if held to maturity, will 
nét to the purchaser at the present market price. 
io lu To 
Bonds. Bid. Ask. |Net Bonds. i et Bonds Bid isk. |Net. 
UNITE D STATE Ss iis ipage 1/4. Vliobile Co 5s ref 1928._.._..M&s 1.50|| Redlands—5s 1926-51-.-J&J15/_..---/.....- 1.35 
9s Pan Can vy 1035 Y-F) 100 iv s Road Feb 1932...._FP&A j Riverside 5s 1926 ae |) | ee eee 
2s Panam ee | ij) Q-M Ot) U6 ss Nov 1 1947 ---M&N o -|4.0 Riverside Co 5s - 54 2, SO Pees 1.35 
36 Conversions 1946-47 Q-J G6 6% isC H & Jail 1926 suttdle< i Sacramento 4s Jan '26-'45 opt|-....-|----- 4.30 
U S$ Ctfs of indebtedness__.._|b 3.20 3 .||Montgomery—6s 1951.-1J&J = 144s Sew & Dr ‘27 ee! | Se pene 4.30 
U 8 Treasury notes " 5 3.80,:3.40% 5s Funding 1940......J&J}- t.f Sacram’ to Co44s'26-46J&D 5) 4.45\to 4 Y, 
Instrumentalitics of U S Govit | 5e Nov 1 1950.....- MAN . ine San Diego 5s WW °26-'54 A&O}___.__|__-_... 4.40 
Federal Land Bank Farm | t{'4s Water 1928 AX&O - ‘ t.o0 5s Water 1934-53....-F&A . -<- 4.40 
Loan Bonds 14s Sch WW & Sew '44 J&J . 1.5 58s Water 1926-63... J&Jib 4! to 4.20 
1148 1937 opt 1922._M& 10014} 101 Montgom'y Co—5s '35--A&O -=-/4.6 1148 Wh & Har '26-52.3&J|--..--|_...-- 4.35 
{ : 1938 opt 1925._M&N]| 100%) 101 Selma 5s 1927 opt 1910._.M&> TT ald 1.7 5s Munic 1926-1960 Pil cesawelsowane 41.35 
5s 1941 opt 1931 M Ni 105 10 Sumter Co 58 19450 .-FX&A seahase 58 School 1931-1966 edbableiebne 1.35 
1'4s 10142 opt 1932._.M&} LO] LO] Tro 6s Imp 1935 I&J 1°48 Water 1926-29 &J peccolecaevesce 1.35 
4'28 1943 op 1933 F&I} 101 %| 10 . Opt any int date at 101434 --- 101)¢|5.80 i 28 Water 1950-1964 o2+--|------ 4.35 
444s 1953 op 1933__J&Jd] 10144! 101 ARIZONA 3 Be OR ee eres 4.35 
4%s 1955 op 1935 J&I) 102 102 .-|4%sref Apr 3s op ‘28 a 1.40|)|\San F RE City & County i 
4348 1955 opt 1935 J&JI)} 102 102 Maricopa County S D No ] 5s Water 1930-69 CS a ee 4.15 
4s '3Y op ‘24 ZN] 10G'¢) 100 - 5s March 1933 : Mar] --<-<--|...... t 66 ii¢s Water 57, 58. '50.J&dJ|_.....|-.-....- +.25 
4%s 1953 opt 1933 J&I) 102%4¢) 10314 , 6s Highway '47-"51 BET [Bloceceelnccue 1.75) San soaguin Co 58 °26-"49 J&J|0 4.1500 4.65 % 
+*45 1954 opt 1934 1& 103 105 be Phoenix {142s "50 op '30_J&J|------ .----/4.50||/San Mateo Co 5s '26-'42__J&J'b 4 » to 4.65,% 
Fed'i [Intermediate Cred ks 6s Jan 1 1! 946 : MRD sacceslenscené 1.60 San ta Barbara 5s 26-41 Jan 100 4 w 4.65% 
44s Feb 1 1926 P&A\D 4 3.50 — 58 yet larch 1933 5 S26eGlsaecadé 1.501 s gold Aug 1943 F&A) 4.400 4.60,% 
4148 Apr 15 1926 » 4%. 3505) - 5s Jan 1 1954 opt 1934--3&J|------ “14:30,, CANADA—Sece page 49. , 
4s June 16 '26.J&DI6)b 4%)3.60%| 5s W W 1926-1950_- sm eucccelesescs t.50 COLORADO 
it Feb # 327 Me \ 1 3 60°% | Prescott—5s 1948 J&I|------|.-.--- 1.80||\Colo Spgs 4s ‘29 op '14__M&S 9844) 99 — 
las Oct | lucson—5s Water 1950__J&J}---- errs ee is Ref Water Mar 1 194] YS 99 —— 
TERRITORIES AND ue 8. POSS ESSIO NS tigs W Mar 10°38 M&S10) pense ~-~-14.50 t%s 1930-'39______.__J&. 1.20 |to 4.30 
Hawaii, Territory of— oy pre a Delta Co 5s ref '30 op '20 J& 100 —_ 
44s Sept is 1949 “esis! b4.10tlo 4.35 Hot Sprit ‘ $s 50 M&s|o 4.10 |to 4.35 Denver 5s Aug 15'28.-F&A15) 101%} 10234} -.. 
44s Jan. 1945 102‘) 104 Little Roc k s ‘26-"30 M&N}/------|...... 1.05||Denver (City ind ¢ unt 
4s M Ly 15 16 OF » 36 M&N\b 4 10) 4.35° — i 38 or 1‘ 931-5 ie) MAN - 2 14.10 54s Gen O} . J @ > aa 4.25 
4s Aug 1947 opt 1937_F&A\b 4.10) 4.35 — t',s Fund 1941-'50..M&N)? 4.10 |to 4 25 t'os Water Nov ‘48 -_M«&N 4.10 
Philip Isi 5'48 Sept 1950 Q-M| 102 103 _ St Francis Lev D 68 °47..J&J|----<«-|...... ».40 4\%s Water 1944 JAS 1.05 
5s Apr 1 1955 A&W) 103 105 “ee 54s 1945-1964... .-- 3) aaa oe 5.30 S D No 1 4'%s '34-'53__J&J 4.05 
44s July 1 & 15 1952__J&J OS ‘| ay wen 5 gs 1950-1 969 se aaa Sa lwweseelococece 5.30)| Pueblot o4 Wsri f'Slop'21J&J 99 [Ge tense 
4%s 1950 Ss 994) 99% ia 58s 1949 opt 1929 — 5 Oe Se 5.2 Pueblo Co 8 D No 20— 
4s ¢ L Pur ‘34 opt '14__Q-P) 95 SO | os CALIFORNIA s 1932 M&S 100 1014} ... 
4s P Wks & Imp 1935_.Q-M| 95 | 96 ---||5%48 Highway °27-37 &J 3|---- = 4.15 “CONNECTICUT 
4s Impt 1936 opt '16__F&A} 95 | 96 | t's Univ Bldg Jan5’ 26-6 JKI)D 4.10\to 4.251% *334s8 April 1934....... LS —— Fe 
Porto Rico 44s °31-'34._J&J anne ae +.20)\44s Highway 1936-48__J&J3\9 4.10\to 4.2 *4s July tape J&JI senaantnee 
49 s 1937-1940 J&J | 1.2 is Harb Imp 1985. 0p ° 0..J&Ji-- t.1: *5s8 july i 1936- jad ———— FC 
4s Jan 1 1944-1950 IJ&J - 1.20) \4s Highw July 26-"26 J&I\O 4.05\to 4 Bridgeport *5s °26-49__.J&D:\) 4.10\t0 4.50'G% 
4s gold 1926-1960_._..._J&J\b 4 tio 4 20 \lameda—4s "25 to '41..J&D)0 4.50 \to 4.1 44.8 Bridge 1926-65 J&IT\>b 4.20\to 4.40) % 
4s Road 1927-19390 J&IJ 04 O5tio 4.1 144s Mun Imp A&O)|) 4.50) to 4.4 J 4 48 High Sch '26-'63..J&J\9 4.20\to 440 
Re . 1.30, Bakersvield 5s ARQ) -<<---]...... ..5 *4 4s Sewer 1926-46 A&O\) 4.0°>\to 4.25 % 
ALABAMA serkley 5s 194 2 1.35 ‘3 43 School 1927-49. .--- » 4.20'to 4.40 % 
4s Renewal 1950 tettiicnné = t.30 58 School 1926-1 155 J&S ; 1.35 3 } g Improvt | 1926-41 J&JI\O 4.20\t0 4.40 
4s Road June 1926 J&I'D 4 1.25 Imperial [rrig Dist 6s '38_J&J) 102 106 aie 5s Constr’n ‘26-’48_.J&D\> 4.10\to 4.50'% 
4s renewal Class C 1956__J&J|_.....|____- +.25||\Los Ang—4 Ks 1926-51..3&D)------|...... 1.40 Bristol 16s Water 1939._.J&J)0 4 to 4.10 & 
34s renewal Jan 1956 J&J —e 4s Water 1925 to '45._._.M&N}---- ---14.40 *5s5 july 1 1926-55 ..--J&Jid 4 to 4.10,% 
wer Try n 7s 1931_...J&D6 ms t.60 34s Water '25 to °41..A&O]-----.-]______ 1.40||\Cheshire 4s 1926-45. ..d&J SS) A 4.10 
bg6s 1926-1935 -M&S2 b 4°, tio t.50 4s Sch 1926 to °44..J&D)|------}____ +.40|| Danbury iq Water 1946_.3&J|_._.__|_----- 4.15 
5s School Apr 1 19: 50 ASO a a +.50 #%4s 1925 ~1 9% 5) sande --../4.40 ii¢és 1926-28 J&D 4 
5s School 1934 _- gléeoe +.40 5s Munic 192 1-61. eS 7 eee eee 1.40 414s 1929-65 _J&D b 4.05\to 4.10 
5s Fund Sept 20 1941 St ei Se 1.50 544s H say &® Sob) = eae 4.50 3 44s Funding Oct '41._..A&O}_....-|_...-- 1.15 
4\%s School 1928-30._.A&Q/_....-.}/.....- 1.40 Los ACS D: 8 25-34 M&N}---- ; 1.50 nos Hartford Fire District 
4\%s School 1931-'34..-A&QO}_.....}...... 4.40 514s Nov 1935-60- M&N)O 4.50\to 4.60) % | *51{s 1927-1951_.-.__M&Nib 4% 4.10 
44s School 1942-'48 _-A&O}_....-|.-.--- 1.45 5s 1926-'64 F&AID 4% \to 4.30 én Water June 1933...J&D}.-.._-|.-...- ate 
Jefferson Cor inty 5s 1949_- lcvasacleeees 4.6 Los Ang ¢ o4 $5 °26-"49 Tet Dlesddeel cmocwa 4.30||Glastonbury 44s °26-’583&J)......|---..- $.15 
Oe > f. ees ee Be t. Oakland—5\s °26-'43..F&Aj---..-|..._.. 4.40||Greenwich 44s 1931-33._J&J/|_.....|---.-- 4.20 
4s Hospital 1963_~.-J&J|-.----|----- 4.50) 444s Mun Imp ‘26-'43_ F&A! ---- et ae S 2a seuleaceoe 4.10 
Mobile 5s School 1943..__J&D/_..---. Se +.40 43 48 1926-1929....... P&A\O 4%\to 4.10 Groton School District | 
5s Sewer Nov 1 1942..M&N]----.-.-. Miatimtl 1.40 44s 1930-1965 - - st 4/5 4.15 |to 4.20/% {'4s 1927-1960-- oss sail - 4.10 
5s Dock Nov 1 1947.-M&Nj_.....|.._-- 4.40||Oakland S D 4s '26-'44__J&J|---..-|_____. +.30|\Hartford 3%s Bdge '55_-_J&J\5 4.05 |to 4.25 &% 
5s Refunding 1949 2 ae 4.40 |Orange Co 5s 1926-45-- Mee a een 4.20 *4s Water June ‘30-39 J&Db 4 to 4.20 % 
4\%s Refunding 1937 sl nnees é sueesd 1.40 Pasadena—4s Sw NS FF ° et ae 1.30 *4s Water 1940-45__._.J&D\b 4 to 4.20 % 
4\4s Water & Sewer '39._J&Ji_....-!_.--. 4.40‘ 446s Wat PI't '25-'36_._A&O'- 14.30!' *s Water 1926-1928... b 4 to 4.20 % 





b Basis. /f Flat price. n Nominal. * Tax-free in Connecticut 
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To ras 
Bonds. ( Ask ; | £0 || 
en ote ___| _Bid. Ask. cine, Bonds Bid. | Ask. \Net. Bonds. | Bid. | Ask. 8, 
artford (Concludes nar < a - ——_—— — cnt ‘ Be eR lcci kaa 
*45 Water 1929-1930_____. ; ‘ to 4 , el eg oe 47_M&N 96 M6 96 5 wae Bordeaux (City ) 6s '34__M&N 854) 6 ome 
43 Water 1931.1035..-” ogg ay BL. t Pa } ot Mee 4, 971,; 98 | ___| Buenos Aires, Argentine Rep 
4s Hizh Sch '26-'55....3&J1b 4.05 to 4.25 % Sry : j ve ec = --J&D ol %4 a eee Guar 5s of 1909-1946 £.J&J pfsil4 e73el __. 
4\4s Munic Bldg ‘33. _M&N 5 4.05 to 4.251% 2S 7740 Koutl 208. 55) 1903--1 1101 4|--sa53| ~9oll beeen ines of ial -J&J| 9743| 98%] --- 
*416s PermImp'25-27J&D\b 4 to 4.25 ee D> ama iaaatatatrae aon f 57%) 5834] ---|/C arisbad (City) s f 8s ‘54 J&JI|} 100 ciEte, (ee 
Hartford School Districts— = SES ta il at f 59'4| 6049) -..| Christiania (Nor 8s 1945 A&QO) 1i1}4/ 112, | --- 
*41¢s Arsenal '26-'47_-M&S/b 3.95 to 4.05 % Oe amedagttantaeieeetae y ol 52/3) --- 30 yrsf6s 1954______M&S| 98 | 98] _-- 
*444s Northeast 1959_J&Db 3.95 to 4.05 ; 4s of O00 Se ee J ve oo --- _ 30-year sf 6s 1955..-_-M&N 97%| 98%) --- 
*434s 2d North 1944___J&J> 3.95 to 4.05 4s of i9 ee eee f 4634! 474! ---|\¢ ologne (City) Germany 
3448 South Sept 1955.M&8 > 3.95 to 4.05 % 4s of ROR SRN eS trees" J 4 6 — Extsf6%s Mar 15'50M&SI5 OF 1. BIR aux 
448 Southwest 1944-_M&N|b 3.95 to 4.05 ok 1896 ----------onno aif 47. | 48 | ---\(\Copenhagen 4s of 1001 MeN Sul 92 por 
*4\¢s Wash't'n '26-'47_J&J 5 3.95 to 4.05 ‘ 4s W r Loa ; On 4ae’y “1 D0 “8 | -----" soe 54s Munic Ext '44__J&J 97 34 98. bine 
4s West Middle 1937. F&A\b 3.95 to 4.03 $48 War Loan °25-'45 JEDI 6 }4/---_ | 2--| Danish Cons Municipal Loan | 
Middtoa T) 48 (26-"35--M&N) 9 , meee © weet tei cceeon eal tte fase oan] O75 OE Ons St ot A_-F&A| 111 | 112 | --- 
- OWT is 1926 ré .\ ) WO a } ei } wy Od ~e 1S 4 27s ihe Series 3. ~~ a a 11} - | ana 
os Fur tah A ga sree ‘ i . A - i ( Ss 1941_F&A)} 109 110 Hi ivana —Ist 6s 1939_..._Q-J} 100 Hie | rx 
{is Fund 1930-35 : MAN QG it : Ext sf ™ 9 12 mieaina, ee 9 102 - 2d 6s-- - Q-J} 90 100 | --- 
Middletown (I) *4s 1930. F&A\-_._--|- Sf ks Not A apa . &N) 101 1014} - Hungarian Cons Munic Loan 
New Britain (C) 34s '32_J&J\b 4% to 4.10 Chi Daeg wt dE bacon MRM 10972) 110 ‘ Sf g ¢}os 1945 ----I&J | - -- s 89 ese 
4s Munic Bide 1048. J&3\b 4% \to 4.10 ee Ser roinent sae : Lyons | City) 6s 1934.-M&N| 85) oe 
4s School 1926-'40--F&Ab 4% \to 4.10 5s of 1896 £red 1933 “Gea sol alot: Marseilles (City) 6s '34-M&N| 85}s| 86 | --- 
4%s School 1940-521 &Alb 4% to 4.10 4\és of ‘98 £ red 14 R&S 1 89 91 | _..|)Medellin (Munic) (Columbia)| | 
44s Water Aug 1941--F&A|b 4% |to 4.10 4s (of 1895) 1931--....J&J|__-- 77 | .--/|, External 8s 1948 A&O} 98 | ¥Y84| --- 
4s Sch Aug’ 26 13.-F&A\D 4% \to 4.15 English stamped___ ieee tae ao Montev o(City) sf7s'52_J&D) 96 96%5| --- 
4%s Sch Aug 1929____F&A\b 4 to 4.15 French stam ped siais Sent 7 )54 S4 .--|'Porto Alegre (City), Brazil—| 
*5s Park 1926- 1943. P&A OD 4% to 4.20 Colombia (Republic ais a 54 v0 | --- Sinking fund 8s 1961-.-J&D) 95 96 --- 
New Hav (C) 3! 25- 35 a 4.05 6%% gold notes OF 1&0 . Prague (Greater) City— | 
4s Sewerage {$26- oo on | Lene ordobe ¢ Prov) Asoombinnt inna 1004! 10072) --- 7s 7 an of 1926-52. _M&N| 9314 4 eee 
%4s Apr 2 1940 tax-expt_A&O/___--- ae Exti sf 1942 aTe) er) ail Rio de Janeiro &s 1946__A &O} 93):| 94 oer 
4s Paving Mar 1936.M&S|_...--|------ 1.05| Cuban 5s 1944 opt 1911._M Mas| ori, 98 72| ---|| Exts f 8s 1947- --A&O| 93 9334] .-- 
ROT sos”: ” eileen sate een palma inepepepeiset 1.05 “Ext” g 4) s 49 opt F&A vs oa S72) --- 7s 1960 (per 1000 milreis) - -| $95 ($110 eta 
415s Paving Aug 37-..F&A|_-----|------ £.05||  “Extl” g 5s 1949 -re ‘A wy) Be ~_.|!_ 588 f loan of 1909-34. £J&D| 85 BD eee 
4448 Mch 15 27- 35-M&S15|------|------ 1.05 eT sf 5%s Jan 13 Jo v9 ---|| Rotterdam (C) ext 6s '64 M&N; 102%] 102%] --- 
Cle "S6.'37~ Bee 20-61. BOO. cccclescus 105 1953 si on «15! 106 San Juan (City of) Porto Rico 
*5a 1926-1951..-.-..-... > leiden Riese 1.05| Czec hoslovak Republic— a 9s) 101 |---|). Ss ref & imp 1926-36. - _J&J|------|------ 4,40 
New Haven (Town)— Ext ef 88 22 due 51 ~Aa0!| ace ‘ss | | Sao I aulo (City), Brazil— 
*3 44s Air L RR '26-'29._J&J|..----|------ 4.05|, Extsf 8s '22 due aiy AKO 444 994 ---|| 6% externals f 1943- M&N| 80%] 80%| --- 
Rew London 4s 1933- ~--fe0 954|.--.-- “-"| Denmark ext g 8s '45-A&O15| 110% 11034] 222} rong gS 1. pad poise: (hese leone 
44s Imp 1931-1935_..M&s}\-- 2) PIRES xt 6s 949... oe ‘ tt, | Soissons (City), France— 
438 Park els 1023... Jad) 100 | 2222 . | . a, “ Ji an ioe a Tey 4 103 | 103 -llep ext & Ge Nov 14 36. M&N| 85} 85%| --- 
igs Water 1950- Pee 10! De Ra” We 9914 99%) _..||\Tokyo (City of) 5s_of 1912— 
Norwalk (C) 3%s 1929.-J&J ------ Satie : +4 Cust Adm ry P 5s 58, ice, 102 %4 102%! - _, Ked annsf beg'17-52.MXS/ 66%) 674! --- 
4s Ref Sewer ‘27-'28 29--22% eid pga? E) External 5s 1953. = I&N ve 72 9374) - frondhjem (City), Norway— | 
4s Sch Mch 1954-1964. ....|-...--|..---- 4.15 Dutch E rotten 6s 1947..J&J\ 102 es aie 8 fext 64s temp 1944-_J&J| 9934) 10034) --- 
of i62 Sch Mch 1929-1953-- 5|------|------ $15 | Extsf 6s 1962 voateal iasiel ion | 7 wir eine aad - 
ss Improv t '26-'39._J&J'......|....-.|4-15 i > 2 re «<3 ‘ --j) &§ s Oct 15 '45.-A& 15} 8 10834! ... 
Norwalk us 4\%s 1942 Jas parirciete se atl i 5 gs aoe oe - Mas 100 s| 10) ; CANADA (New York Prices : 
Norwich—-G & © 1931-_A&0/b 4.10 |to 4.30 % "||Finland (Republic of) — 100%} 101 | ---||/Dominion of Canada— 
4\%s Water Mar ‘39___M&S b 4.10 |to 4.30 External s f 6s 1945.._M&S| 87 Ql 5s refdg Oct 15 '43.A&O 15) 10134) 1024) --- 
4%s Refunding 1938..A&O} 4.10 to 4.30 % pag oh 4 "54 A ths. ia - 5s refdg Oct 15 ‘28 -A&O 15} 100%} 100%) --- 
Putnam (T) 4%s '26'-46_A&O)|-..---/|...-- 415 Class B ; a wes hte On ‘ os seat: -asrece _..-.A&O/} 100%) 100%) --- 
4%s Water 1926-27..F&A|-.-----|----- 1.15 Ext’ 75 19: yet ; Et = os 1 --------A&O)} 101%| 1024) --- 
44s Water 1928 & °30 F&A EAs | saa 1.15 Fr: od, . pu R 50. z aa a 93 4 94 5s Mar 1937 —_ eT Te M&8§} 104% 104 ‘ i 
Stamt rd (C) 4s 1942_._._M&N\b 4° to 4.10 ‘ 5 Nation ll I van not ead jal -" > vee be 1 ; z -- ASO! 102 | 10274) --- 
Stamford (T) 44s 26-45 J&J'b 4% |to 4.10 ‘ before Jan 193 O-F 16| $27. | $29 Ss May 1952...-----M&N| 10274! 103 | | --- 
*4\48 School 1926-29_M&N\|b 4% |to 4.10 ° 5s premium 1‘ 30. tt | Sa9 28 3 or Dec 1925 J&D} 100'«| 100 34) --- 
*41¢8s School 1930-39 M&NiD 4 to 4.10 6% National loan of 1920. & 30} ene 04 o gold notes 1929. FA A} 102 %9| 103 a 
*4'\48 School 1940-65_M&N(|D 4 to 4.10 7s ext of '24-"49 temp_J&AD G9 "09 1 HS Vict Loan Dec 27 J&D 102 6} 102%, --- 
Stonington 14s 28& 33 (0 ad 4.15 74s External 1941. J 3eD RS 92 : 5's Vict Ln Nov '33 M&N} 105%| 106%] --- 
*Stratford 6s 1926-3 M&S 5 4.15 \to 4.20 % oo? ext o — ‘45M a sal toe 100 ‘ 5148 Vict Ln Nov '34.M&N/ 103%) 104! --- 
Torrington *5 48 '30-'35-3&J)b 4.15 |to 4.30 % | German extl 7s 1949. A&O15 7 Oy ie 5148 Vict Ln Dec °37--J&D) 108%4/ 109. | --- 
eWallin ord. 1936-'41---J&I|b 4.15 |to 4.36% | \tireek Govt ef 7 1964. M&N| 86%%| S644 B38 renew Nov 1933-MAN| 103%] 103%4| 222 
i itor oO ) lis Hinit > r J. =’ : ae me VEE } O7s| > | --- 
1933. "38. '43 "48 £268 7 4.15 onmere th os Re 52 A_A&O| 96%} 97 Alberta (Prov of) 68°30. M&N) et Berar: 5 
Waterbury 3144s Sch'26-32 I& 1b 4.10 \to 1] 5 Step 7 31044 pam GE) F& a2} ae ee Apr 15 1950- BEOLS 6 c6ues san eipah a5 j\4.92 
4s Park July °26-'58 J&J> 41 — + o me RS ME Fhe res : te &A 93 G3 Briti h Col im ibia (Prov of) | 
is Wa 1926-1929. J&JI15\) 4.10 to 4.15 F 3 serboag Jay M wee oe ye 6s April 25 1926-.- ere eee 14.25 
4s Water 19140-1965 1&J15\> 4.10 no 4.15 Industrial Mtge Bk of Finl d = 7 oy @ 6s July 15 1926...-J&J 15 pe fen 4.30 
4%s City Hall '26-'63._J&JI\) 4 )ito 4.151% Ist M coll 7s July 1 i944 Q4! o4 5s Jan 15 1948 aie J&J 1h |- . -|4.95 
*444s Water '49-'93___J&J|) 4.10 (to 4.15 ‘ italian Government— _ vies: (ome a4 48 Feb 2 1928..---F&A 2) 9974) 100 |,-2- 
444s 1434-1964 5 ne 4 ) ito 4.15 5 Int 1926 1941 J&J) Us34 241 wade Ke a 19.3 osama J&S) ~---|~--+--- 5.40 
i', r 1930-44 J&J h4.10 to4 - . Tre: sUry ante 1925 re ; Hf ot 4 os ape 151 0 see} | ee 5.40 
j Bade ~t ’ 2034] 1-10 \to 4.15/% Jupane  taheamamans 320 3b 72 od / aon st y11945 notte | > ree Sree 5.£0 
i Bdge St.&e,40-615&I ») to 4.15 is £°54 opt 10. j 0& D31\l 60 62 wit is Apr 15 31. AX&O §).-.-.-|----- [5.15 
bits 1946-1953 rs Tf e! is £ (54 opt 10-430 & D3lll 6 62 4148 Fl Pow June 5°31 S& D5) 2222222222 5.15 
$148 Water 1935-'64___J&J|9 4.10 tod] Sf 6%s 1954....--..F&A| 9 Qo te N $48 July 1945 eee eee: 5 O5 
*4°48 1926-1934 J&S 4 ) 1.15 Ori ntal er el ri ‘6 Ltd ; Stila = ae P _ I OT vs J&.| srocl|eecese 510 
Ww st Hartf'd 4 1943 J&D lO] Ext 6s 1953 1 or ‘ umilton . Apr 1 32 AZO). ..-..|eccee 1.90 
We t Has 1 Uni : sD “we -- O91 gestae Rank one M&S Es) Of is Elec L & P 1941.--A&O}_~- 2-2-2222. 1.90 
4> M&N ‘ $.10 S?t6 s Jun 20) ‘a7 S& D3! { Ot Li chine P Q) os L954. ), ee See 5.05 
DELAWARE” pera 7 MM ortenens Ran va e DD waren! Verse od - Maisonneuve Q 54s ‘30 > eR ioe 4.05 
3s Dec | 1927 opt 1902 J&D : { ¥, 6s | a7) wet : Pr . May 1 1936 8” cai | sige pest 5 
t'¢s 60 opt any date 105_J& 104 105! Ne nd 6lés ‘3 Te 130) 1 : 7 ae lanitoba (Province of)— 
$448 1961 opt '22 at 105 Jé 104 105 1939 1942 & 1943... 10 10; 6s gold Feb 2 1930 F&A Re 5 
Dover Spee 8 D 23-46 A&é ci =, Db he 12 & | “ort 101% ys 1944 CL! ERaamaies ape 1.92 
Kent ¢ 414s 194£-1950.M&S ‘ 6a I bn 3 4s lat K * 1 wold notes 1927_M&N|____. ....|4-50 
New? t het { Ss ‘26-343 & 1 ee to 4 20 ' ‘ 54 Ak ; $4 1 vay 1 1945 | ST Mae 1% 
Z 2* 120-1925 ~ -.J&d to 4.20 } ext O10 eet t 10 ‘ - A 1950 M&N ~-|--<--- 1.90 
is 136-1944 peceie ys ‘ ' ext! s f fe 19 i PEA 1h 45 -. dra Va Be Jul 1 29. J&J ie aes 5.20 
Sussex Count Fatlet Ge lotsinicif “F&A 10034 100 ntreal os Dec 1 1945_J&D|------|----- , 50 
5s ‘31-'70 opt '32 at 105 06 6s Ext Oct 15 1952-AkO15| 100!2| 10 PA mat hg M&N . .. |4.90 
Wilm'gton—4 }4s '28-"37_A&O|! ti 1O-yr sf5148 1965... J&D| 9 "OF lay 1954 - 485 
4 %sBidg—Con'd3-'62 M&S i Pa ! : , Sab ) Ol \ yan 194 J& I) _ - ° \4.85 
58 1947 19 ‘ i Peru nme '. 10 “ied J&I : ‘)! : May , a 2 Mx N | — - 4.50 
FLORIDA Extl Sa 14 LO 1 la 1 1933 £ M&N ae 4.90 
Dade Co 5s Oct 1947-'54 1.50 Peland (itep of) ¢ O40_AKC ". . fal 1944 ; M&N bebareeses 1.59 
Duval Co 5%s'32 op'l2 MAN) 100 --- Es ists conc AY ’ i 6s refdg May 1939_M&N,...-.-.-,- 1.45 
Se Armor 1944 JA EAL Cummeel z ‘ é ; y i ew } runs wit sles $3. 5J&) x 4 14.90 
I r ! Drove Tr “MA 99 xt 7s Oct G4] . o> 0 ie . 19 0) .-JI&J — * 14.90 
68 19453 to 194 J&J LO¢ uy Icexts ‘ dL: M7 FA ‘ , 1) as I = pt We J&J onjleaeeet 4.90 
5 ios 1931-1948 “JaIb £% to 5%\% | Rio Grande Do Sul (State Ss 44s Dee 1 1925.-.-.-J&D)_.-..-|----- | 4 
5 Refund 1935. 35 47 i Brazil ‘ , ~ (S ite P ; = o Dec 1 1925 7 (ie = 4 
_ - Lo ‘ ii OX f Ss On 1446 rT, Yorth Vancouver 5s '60 | lr e 
; } a4 ao J&J t.S fussian ¢ June 18 '19_J&J ' — : a . J& eS 0 ) 
Hamilton Co 5s Feb 7 48 0S 5 xt yf nj bec '2) ig y a waoeen (ere) oe ae J&SJ sia| texbeeo Pe 
Hernando Co 5s 1944....J&J| 98 -_| Salvador (Republic of) —_ a = Lae aus f ieee eB E Bl -conon|oooes 4.25 
Jacksonville 5s Jan 1 '36_J&J|---- 4.9 Iistisf£S 1948 — A _J&J3} 105 AF ’ ‘, t.- ; F&A ...-|4-90 
$}¢e8 Feb 1937........F&A|..-- 4 n Paulo (Brazil) Stat of. aicie Ont ov 35 1920. - M&N15 ~---|4-95 
Jacksonv 8 D No 1 5s Apr '45)----- ,Gall 8% external k 6 Jes 10% mtario (Prov) fis '27-M&N15).-----|----- 14.60 
Key West 5s 1942. -_..._J&J #3 O| Ext'lss 1950. : | 6s Sept 15 19 M&S15 sel paces 
Miami 5s 1926-1944_____J&J 7 7s '46 (per 1,000 milr pad) i900 aPmtge DP asa - J&D ~-|----- \4-25 
‘ Munic lmp'26"55M&: : ol iia he Fo vPro tilireis) le 37) A 4s 1944 or ‘ M&S vesose iene 
6s School 1940 J&D SySe 5 Extl sf 7s 1942___ ” M&S G ' ms } thet ~------MA&AN --|----- \4.75 
Orange County 58 1944-_J&J| 100 eine, Dep of (France)— » March 1 1920 -M&s ----|4,. 
Pensacola 4 6s ref 194] A&O : : 4.60 iixt , 7; 1942 j J&s or) ‘ neta cs hg tae te ht J& J 7 1.7: 
6% School 1926-1951_.J& : erbs Croats & Slov (King of : tawa City 5s "26° 45-.-J&dib 4.25 |to 4.90) 7% 
Polk Co 5s Road °'26-'40._J&J Ext 8a 196 $ Lov Ming | f P — ) I ini¢ Imp. 26-'50.-J&J\b 4.25 |to 5% | 
St Augustine 5s 1955 J&J 1 Swed ( 19 9 JA 1 14 4 tt 3A, », “44 J&J = 4% 
St Petersburg 5\%s 1949 J&I ‘ 5 S extern 1 TY eaeh ! ; , o 2 ew sep 26 25 M&S \b 4.25 ito 4.65|% 
OE a Te ~-""" 463||Switzerland—5 \4s 1929_-F&A ) “Tiga et 1006... issel. 2 ~oo--| 805 
ampa os June 5 op 25 J&I ra Elis wtaemnet SOAR ee - . 7 1” MAS 2 oe . 75 
6s Mun Imp *62 « p'32 JAD --- -20\| bo esti Aun I 96 oy A aeeee int 1OaR +4! - --- 4 on 
5s Purch '26-'72_ F& f S gold ( = + P ; - Ss On = Je : --- -90 
FOREIGN GOVE.) | 7 7771777777(1 |v of Mexico Os A 19537" ; Regina 5s 1929---- = J&J "15°50 
Argentine Repub—7s '27 P&A| 102%4) 102 Se g Ext L'a 1048 4) G.jaal/ +4 St Boniface, Man. 5s 31-J&J2|_--.- ~~. |5.65 
Internal 5s of ‘09-"45-.M&S| + ss ae So eee ee oe \: Saskatchewan (rovince 
4s £ loan of 1897__..-.-A&O y$;i $72 ans 5 Internal 1894 : patie» aie pap +1. S&S)... . --|4.92 
my 6s of "23 1957 A..M&S ele 96 . is gold 1954 JAD Uf) South Van O ae BC nee 3 c ae 
St £ OS 8% Ser B J&D, a : Assent 4s June 24 ce monlf 24 5 : 5s 1927-19 dos 5 on 
Sink fund gold 6s 1959-J&D 95°-| | ts 24 coup on’) ¢ 25 | 2--||_ 5s 1927-1946 J&D30\» 5.35 |to 5.65) % 
Australia Cemumenner td 40 Treasury hoger aos oOup or -" at4 soponto 5 19s §-19036 _ J&Jb 4.25 to 4.90/F 
Ext 5s Ju 15 1955.J&I15 99 99 July 1! 924 coun « n--J&) q 11 6s fot ts eae J&Ib 4.25 to 4.90) % 
Austria (Pri f Upper Aus slr ternal iver" $e ant ie f 6s :. ( +4 Jeweencons J&I) ~~~ | one ne- 5.05 
Extl s f 7s 45 J&D s 92 92% 5s Internal silver eta ; f + % 1 $940-1958 abated J& J) }5.05 
Austrian Govtsf7d ‘43 J&D %% 99%,, ___| Uruguay Ss ext 1946_._F&A_ 10! 110 1S ba pe 1 1949. ------ -9&J|.-.-. --| 4% 
Belg Govt 7s yly to "45 I&D 108%) 109 a FOREIGN CITIES. & . . 4 25 Jan) i 1955. ... CC) ae 14% 
Extls f 6s 1955---_----- J&J SH BA _..| Bergen, Norway, &s ‘45 M&N 113'4| 114 3 és wh 1944 as qadl-co-2-joroee |3, 
8% Extl s f bds 1941. P&A 107%!) 107%! _. 5-yvesf 6s temp 1940.A&k0| 97%| 97% yee bho Bite + ~(4 pepebebebe ea |4% 
Extl 640 194 “Mae! O1%| 92° | -22||\Berne (City) Switeertand— a) oe Bie 1952 BU, Bite 00 Baa ---+e- |--eee- | 5 
txternal sf 6s 1955- . \ nf) me, 44 S 3 19 RI et hay Ens 5 leneead vo 
Extl s f 7s 1955 Jan Obes] Sos: ---!| somuen (Oiee) exile 4s Mk 108 (S|--g2--| - 4s St Imp Sept 9 ‘27. M&S9|---._-)-22 22. 4.80 
45.AkO  95'% ) 4s St Imp Sept 9 °32._M&S9! - --_-- eee 














b Basis. c Basis $5 to the £ Flat vwice. Iin London. rCa 
Bas : : ice. ‘ anadian price. n Nominal. p Per £20. m Dollars per rut . 
t Per 1,000 guilders. u Dollars per 1,000 re flat. © Dollars per 1,000 francs. w Dollars per 500francs. y Per £200. ‘*" Tax Free i. ge j Per £300 =~ 
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Bonds. 


pr . ~ Z 
eee Owe 
ng 


fom ht te De te oe oe oe oe 


| uu 

5s Road 192 

Chicago 4s 1u2Z6t 
4s 19245 to 1958 
48s Jan 1YSO€& | 


4s Jan 1947-19 


4s Jan 1026-1941 
No W Pk 44%s 19 
No W Pk 4s I 
W Chic Pk 4s 1076 
W Chie Pk 5s 1926 


Chicago Sanitar 


4'%s Jul 1 i%2¢ 


4s Sept 1926 1] 


4s 1926 1,945 
Cook County 


4,8 1426.1940 
4s For Pres °26 
4s Ser K 1926-19 
4s Ser M 1926-19 


4s Forest l’res 
East St Louis 

4\%s ref Sept | 
Elgin Sanitary Di 

5s 1926-1944 


Moline 4%s 1926-1! 
Springfield Sanitary 


4%s 1926-1944 


INDIANA (See 
Cass Counts 

048 Bride 1925 
East Chicago 

o 68 W W 1925 
Elkhart 


tles W W 1930 


oEvansvill is kK 


o4s Ref 1942 


oFloyd Co 4s 1926 


oFort Wayne Sel 
oFranklin Co 4 

oGary Sch City 4 
oHendricks (: 


4sC li Jan 15 ‘2 


Indianapoli 
. r 


' 
OO ria rmiey 


4s Park Imp J 


o4s Fire De pt ] 


04%s Sch J ne Lf 
04 %s 1926-1955 


034s Hospital 
03 4s City 
olndian ps 1. 


o4s Bide Sept 1 


03 4s July 1 1941 


ofs Oct 20 19 
oKokomo 4s |}! 


oLa Porte Co 5s ‘26 


oLoganspt 


04 es Sch iy 2 


Marion Co—4s Kef 
oRichmond—4s 1927 
oSt Joseph County 


03 “4s 1926 
oSouth Bend 


04%s W W Nov 
04%s W W Dec 


05 4s 1931 
05 4s 1941 


South Bend School District 
04s Apr 17 1926-1927__F&A 
Terre Haute—4s 1927 


048 Sewer 1930 


oTerre H Sch C 4s '26-'31 M&S ob ___- 
oVigoCo4 4 Dec 16'25-'27J&Do_-_- 


INDIAN TERRITORY (See _Oklah'oma) | _ 


b Basis. f Flat price. n Nominal. c Tax-exempt; under a law approved Mare 
that date by State or municipal corporations are tax-exempt, and these se 


MUNICIPAL 


BONDS 


ce oe 
whe whe abe ote ube he 


o~] 


ed a oil 


Se Se Se Se Ce Ce Sat Cay See 


SS 


a 
- s 


ee 


—— 


4 > Cag Seg a 


Ce ee ee et 


ee 


do District Levee— 
. : . a . 
Caddo Parish 8 D 


Fifth District Levee— 


Oct 15 1962 op "5 
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(Vor. 121. 





Lafourche Basin Levee— 
5s Jan 1054 « pt “44 _J&J 


Lake Borgne Dist Levee 
58s Dec 1942 opt 1942__J&D 
New Or! is 5s Oct 732A O 
s Pub Belt KR '39-"49_JAT 
ss Pub Belt 1951 } I&D 
1 129 JAS 
j > J&J b 
§ J&J 
} f tif I&SJ 
1s | lebt 1948_A&0 
( ; 12 _J&JI 
I pt 
i 1aJ 
j t 20} IR JAS 
f ] ’ 
j IAT 
i Ia J 
; IAS 
I e | Da 
t ' \&c&O 
I hartr I 
I) ¢ 14 


) ] OF 
{ WW ¢ i_Jé 
I Das I ee District 
5s J 1957 , AJ 
MAINE 
5\%s Bonus Fund '25-'30.J&D 
Hiway & Bd 6-54. A&O b 
is Sept }ovt 4 M&S / 
1s Highway 1926-1936...M&Ss 
\ ! ~ x x BAO 


cw 1Q% - 
J r 

is Ref Wat 5 (lazahble).J&J 

i und 2H k-eox J&J 
B n4 ! I 44 x JAD 
Bidd d 4 ‘ M& N 
Gard Wat | t t 

1 : ‘ J&SJ 
I r ID 
Kittery Water D 

58 Jar Ht 4s J&A] 
Lewist is g Oct 127 A&O 
Portl | 

1s Au 1929 t eX FAA 

isc if 6-45 tax-ex A&O 

is I! i Sch 46) tux-exem 
Portland Brid Dist ‘tazahle 

34s | GlHt iMA&S 
Portland Water District 

is Fu j J | IAD 


Watervil isg July 1 1927 
34s Sept 1935 M&S 
MARYLAND 
444s Aug 15 1926-33 FRAIS 
} ‘ . OJ&DIS 

is 19V6 ¢t ] s 
is 1928S opt j23 IAT 
is Jan | #29 JAS L 
348 1926-1928 FAA 
is Road QF mo PAA 
tiesl d r fit RJ Dp 
Annapolis 444s W W ‘42 _ A&@) 
Baltis t 8s 1926 O46 M&S 
bs 1926-196 A&O 
Se ¢ Ty 1943-45 M&S 
s Vi ! f A&®D 
1'48 Marl] Te) M&S 
44s Mar 1 } M&S 
1s Water 1926 MAN 
41s Aug 1 195 F&A 
4s Annex 1054 JAD 
$s Parks 195 MAN 
is Mar 1] 1906 MAS 
$s Aug 1] 196 PRA 
| . ‘ ] es MA N 0 
3 ; Jul a0 jAT 
3s Impt 1940 IAT 
3s Mar 194 M&s 
348s Refunding 1952 JI&S 
34s Sev Impt ‘SO_A&O 
3\s Jan ] 127 J&S 
Cumber'd 4\4s W W '41_A&0 
Hagerstown 
ss W r 1938-19087 A\£0 
1 ] 6 A&0O 


Washington Sub San Dist 


14s Sewer g 1973 J&J 
MASSACHUSETTS 
is 1925-52 (tax-exempt Var 
34s i Jul 35 I&J 
; 1956 tax J&J 
3 7 ‘ 1A J 
3s W ) I&J 
sles gold Ju 144 M&S 
$ yy ] ) _A&O 
ld M ; M . 
s Met S wae MAS 
sg 1 Jul " iA J 
AS lid Water 11_J | 
J 
Attl izt 
S | " 5 M&S 
8 } 1925 f A&£0 
i 45 M&N 
Bostor 
t';s Tun 1960 tax-ex.A&O 
is July 1936 ; IaJ 
is Apr '26-'37 (tax-ex)_A&O 
is 1926-1939 (tax-ex I&J 
is Tunne! & Sub 1948_J&D 
4s Sul) 1957 tax-ex_._...A&O 
is Sub 1958 tax-ex__..J&J 
is Tub & Sub'59 tax-ex_ J&J 
3\%s June 1 1932 J&D 
344s June 1 1934.....J&D 
3'4s July 1 1935.....-J&Jd 
34s June 1 1943_....J&D 
3'¢s June 1 1944 «ce DD 
3s July 1 1945 ..--J&T 
Brockton 4s May 1927.._M&N 
24s Water 1932 M&N 
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3 and which went into effect April 23 1903, bonds issued after 
s Sale price. 
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To | To i | To 
Bonds | Bid. Ask. \|Net Bonds Bid. sk. | Net. Bonds | Bid. | Ask. |Net 
Cambridge— MICHIGAN (Concluded)— | St Louis (Concluded) — | 
3%s May 1 ‘45 (reg)_M&N | ae ---|'Sault Ste Marie 4s 1932._J&J|____-- Famneue 14.25 4s Public Bldg 1929___A&O/b 4,05 |to 4.2% % 
3s Bridge 194] _-F&A| 8554|_____- ---||}Wayne County— || 4s W W Renew '31___M&N\|b 4.05/to0 4.20/% 
Chelsea—4s Park 1936..A&O!} 97%/_. .-_-] --- 4\s bldg&bdge '25-" ee Si b 4.10 |to 4. 15) % 4s School 1937... ___-_.. T&Ib 4.05 |to 4.20)% 
_ 4s Oct 1925 (reg ..AkO iG% ‘ Wyandotte 44s 1934...J&D)/__._-_-|_...-- 4.30 4s School 1938________J&J\b 4.05 |to 4.20)% 
Essex Co 4s 1926-1951_._.M&N/b 3.75 'to 3.851% | 3.65s Ren ig 96-'27_J&D\b 4.05 iso ¢- 20\% 
E verett—4s Sewer 1929._.M&S| 985/_----- — Springfield 5s '32 op '17_J&D}|-.-----|------ «oo 
Fall River MINNESCTA 
46s 1926-1929 ___- A&O _.'3.80 | MONTANA | 
44s 1926-1934 _- M&N j..-||\44s July 15 1943.-_-- J Ot a a 4.10 
4s 1926-1955 M&N Ape ee ae eee J&D, 10144) 102%4| ---|'544s Educational 1941___J&J\b 4.25 |4 40% 
4s June 1 1927 (reg J&D Os -| ---|| Beltrami County— 1°4s Educational 1944 ~ IF RIID 4.26 35% 
gs Water Feb 1930__F&A! 96 BES leeds 54s Ditch 1925-34...J&D)_-..--|__._--|! 5.50)| Billings 5s 1934 op 1929. _J&J|_-----|------ \4.60 
Fite burg 6s Road 1930 Shytt «9: Sees Pes --|5.25)| Butte 5 1926-1936 RES: JI&Ib 4.90 \to 5%| 
3 Water 1926 T&J> 69S --| ---||Brainerd 5s Nov 1925-1929. --.|.-----|-.---- 4.75 6s 1941 ee int an 
yardne Duluth—S5s g Wat & Lt '26J&J\_.--- ..---|4.10||Daniels Co 6s" 1933-1942_____1b 5% |to 5.25|% 
} W ri ©] { M&N 5 <4 e¢<« f{\4se2 July 1 1926 JI&J = ...---/4.10|i\Great Falls— } | 
| ests 4s ¢ Water & Light '28_AX&O = ‘ - 4.10 54s Sewer '35 to '39__J&Ji-.---- 1.85 
S er ‘25 to’'31 ALO 7 > is Water & Light 1936_A&O cou ...--|4.10 | Helena 5s 1931 opt 1916_J&J)_--- eee) 
H ll—4s &D Gs aa Duluth Ind School Dist— Kalispell bs 1933 1& J). a .| 5 
Hol e—A4s g 1927 J&S ~ oe 5'4s 1936, 1938, 1940 BRON caanes ----|4.20' Lincoln Co 5s eo Oe F oe 
4°48 19 } FKA! 85 to4 4s Feb i ‘40 op '30._P&Aj\--.--- weenscne 5s Fund Mar * 31 op “i i). a ae 
1°48 192¢ / Ik&Jb3.585 to4 ay At 1904 opt i ee YS es eee 4.15) Phillips Co— 
s Ds J i<D 7w% ‘all ne ae Bolger - 5s Ref Dec '35 ap ‘3: 6) a ae 
Le ister is g 5 oO 17 oa 6s Bridge 9296-40... _M&N 4.15 to 4.301% . P 9e..08 | 
Lynn—4s July 1927 ec J . 54s B rida re 1926-40__MKN)|) 4 15 to 4 3)'% NEBRASKA | | 
s April 1 19 A a4) 3 4%4s Sanitorium ‘28-'42_ J&J 405. to 4 20\% | 
Malden 4s 192 i4 F&A 75 to 3.90 444s Hospital "27-41 M&N 4 O5\to 4 .20)% Douglas Co—4s '25-'28 A&O}-...-.-.- =. | 4 
Marlboroug! 4s Ju at & J ; : e Koochichi ng C o 5s ‘26-33 J&JI > 6% \to 64|% 5s Highway 1942__...._.A&O/-.-. ==| as) ee 14.15 
Medford 4s Feb 1049 FAA 19 . 54s Ditch 1926-1935.-3&J 6 6% \to 644 5s Highway 1943 A&O eS. Meme 14.15 
is Apr 1 1926-28 tax mpt, 100 ; Minneapolis— Kearney 4 4s 1926-1045 DRG! . cccculescsoa 14.30 
lilton < 26 t 2 F&A f . ae 5s io2n.1008.._._ ....-! J&D\> 4.10 |to 4.30) % Lincoln—4 Ws "26 to '290_FP&A Eee | 4 
New Bedford 4s 192 A&zo' 90 |..... ; §s 1929-1932_._....._.J&D)> 4.05 |to 4.25) % 5s Hos pita il July '35-'44____|0 4.15 w 4 — 
is Sewer 1926-41 x 5s 1935, °36, ‘40, °43, '45, vi Lincoln S D , 
exempt MON 5b 3.90 to4% ‘46, 47, 48, 49, '50_J&D/b 4.15 |to 4.35) % 4348 1929-1953______M&N/b 4.15 ‘to 4.2 Y 
4s 1926-1935 M&S 03.90 to4% 5sStImp May 2'36-"'41 M&N2!/) 4.15 |to 4.35 Omaha 54s 1941_.....M&N ----|------ ‘4°28 
Newbury por 4%{s 1926-1935 b 4.15 |\to 4.35 Be Gee. Bos 40, 00; Be. lenenacloasben 4.15 
4 Water to { i£D 9 4\%s Mar 1926-1937._.M&S/) 4.15 \to 4.35 4%s Refunding 1933__J&J).----- HS 
New 1 48 1935 F&A! 97% - ‘ 44s School 1941 ___- 6 4.15 \to 4.35 44s Ww WW eee 15 A). Seem. 8g ca ec awe 14.05 
tis W Dec 1996._J&D 9 4s School Jan 1927_____J&J\> 4.05 \to 4.25) % Omaha 8S D 4s 1928.__J&J|_..--.|_--~.- | 4 
Nort ton 4s May 1 1927 .-M&N/b 4.05 |to 4.25) ' 44s July 1931 p 1&cJ|----.-|--.--~|4.05 
2 1928 - 1&J 814 — 4s School Jan 1 1935 J&Ib 4.05 \to 4 25'F 4usM iy 1 1955__.._.M&N 99 | 100 ie 
North Ar is Improvement 1942_J&D)) 4.05 \to 4.25 hs 1948 ; CS) = ee 4.10 
4s 1926-1 { I&k&Jb 3.75 'to 3.90 &% 4s 1944 as _A&O)}\) 4.05 |to 4.25 S368 Diay 2 1951... . . mem lccoseslcaussce 4.20 
Pittsfir | 3\%s School Jan 1 '29__J&J0 4.05 'to 4.25 % So Omaha S D— | 
148 1925-50 (tax ‘ pt 100 | 3 s Water Wks 1932__J&J)) 4.05 \to 4.25, % 5s Dec 1929_.._.._. EE leooocuce 4.10 
Quincy 26 te } A&O) .--| Ramsey County— | 
Tax ex yt 95 | 44s Rd& Bdze "38-44 M&N/) 4.10 |to 4.30; % NEVADA 
Salem 4s Jan 1 4 tax-ex 9 | 4%s Rd& Bde '33-°37 MAND 4.10 \to 4.30% | 
Springfi« 1935 I&S 1334 | 1%s Rd&Bdve '26-'43 J&D 5 4.10 |\to 4.30,% WashoeCoS D5s'26to’'29_M&S)_----- ea 14 
< r | J&1) ) : St Lou s (Co 5s 1926-29 AJ " 4.25 | 
is ] 194 : A 3.8 bs Road 1931 J&J| - 4.30 NEW HAMPSHIRE 
aun } j r JX 1) , 7 | St Paul } 
: ver DD 1 °30__J&D 6 ” 6s School July 1 1951__J&Jb 4.20 |to 4.50 % Berlin—4s Ref 1925 M&N| 99 eee ae 
ikef i 4s 1925 A&O ys 5s Refg July 2 '26-'31 1&J\D 4.10 \to 4.30 &% Concord 
Water VT 4s 1926-34 J =I i4~s W W 1925-42 A&O b 4.10 |to 4.39) 6 3748 1926 to 1929 of) = 
$448 1926 1929 J&S 17 2 5s School July 1 1951__J&J)> 4.10 |\to 4.50 % Dy r54%s 1928-1931 ikD 96 een aa 
414s July 1935 1&J}0 4.10 to 4.30% ||Manchester | 
1's Park June 1 '43.__.J&D 0 4.10 |\to 4.30,% is 19 '-1940 (tax-ex PARA O8 | poe 
MEXICO 4\43 Sewer July 1 °43__J&J) 4.10 \to 4.30, % 43 1926-1942 (tax-ex J&J; 98 ---| dkie 
See Foreign Govts, page 49 444s Water Aug 1 '43_F&A)) 4.10 to 4.30), % is Sewer 1926-1943 (tax 
4\%s Refg July 2 °26-'31_J&J > 4.10 \to 4.30) % exempt _.-_M&N| 98 meee, (elles 
i4%s Nov 1 1931 h 4.10 \to 4.30% 4s 1926-1945 J&xD 99 =| 100 = 
MICHIGAN (See footnote t'4s July 1 1955 kJ 04.05 to 4.20 % Pembroke 4s '26-'34_.._FP&A | Ree aN 
4s Ref Mar 1 1939 M&S; 97%) 98 Portsmouth 
5%s July 15 1941 J&I1V5 1.25 4s Sewerage July 1 1939 J&J » 4.05 to 4.20 % is Ref Water 1932 J&I| 98%4|---- | aoe 
5 4s ¢ 15 1941 L\ZOLS 4.20) 1s March | 1940 M&S / 4.05 \to 4.20 % Stratford 5s May 1933-1954__| 108'% = —— 
5is Highway 1941 JXxD 4.25 4s July 1 1927-55 JI&J 04.05 to 4.20% 
5s Highway 1940 &D 4.15) South St Paul 5s ref '33_J&J|------!|------ 4.60 NEW JERSEY 
44s liiz i 14 cA a von t.10 4'¢s Road & bdge 1933 1S a See 5 
4\%s hi ‘ frm 1937 A&O 1.19 14s Road & bdge 1938__J&aJT ‘4 
$s Highw i » A&O £.10 MISSISSIPPI 14s 140... -.---9&J| 10144) 1024} ... 
Ann Art s x01 District 14s Hi ay 1954 _. J&J are 
4s Sept 1935 AZO 4.10; 544s Impt 1926-1930_._..M&Sb 4 to 4.30 ' 14s If 155. . 2 J&J; 101%} 102%} -.. 
Battle Cree »4s Impt 1931-1946_.___M&S $.35 Asbury Park } 
4s City Hall 1927-36._F&A‘\hb 4.15 |to 4.20 5\4s April 1929-1934__._._A&O Db 4.30 |\to 4.35 1%s School Jan 1943__J&J)_.---- leesuee 4.35 
Bay City 4s 1954 laJ 1.20\4%s 1930-1950_____.__- 4.30 |Atlantic City—fis 1927_..A&0}-.----.-|---.-- 4.30 
544s WW 1926-1951_.M&S)b 4.11 |t0 4.50% |\4%s 1926-1934 J&Ib 4°; \t0 4.25 4°48 1926-1937. __- I&S scclenenen 4.30 
Ba Cit Union 8 D 1 48 July ] ie 126-1935.____J&J dD 4 to 4.25 - 4°48 1938-1958 _ IAT aeeleucesa 14.30 
06s 1926, 1931, 1936...J&J b 4% |to 4.50 4%s July 1 1936._._.....J&Jd é -\4.25| 44s @ Water 1926 Sead Ha ee 14.30 
Jessemer 5 1926 49__F&Ab 5 to 4.05 34s Refund Jan 1 1927_.J&J BOE ek 1.15 4438 Paving 1938_- |S aoe Seep 
‘alhoun Co 4) gs 1926... A&O 1.10 3.198 State 1064 O96 1014. JEG av enrlesescs 1.25 44s Jan 1 1945 =e ooscsslenneun |4.30 
—— it Biloxi 5 {s_ 1926 1948 A& b 4.25 |to 4.75 1s Water 1930 JEP oonssaleeocnve 4.30 
o6s Pub Serv 1926-29__J&J | 4.25 Greenvi lle eS a> | SR ce 4.25|| Atlantic Co—6s R'd '26 J&ID/|--.-..|------ | 4 
ofs Pub Serv 1930-51 J&Jib 4.25 ito 4.50) % Har rison C pol - 444s Building 1927-34._M&N)|-.-.----|------ 14.25 
05%s Nov 1 1945 MAN 1.40 (s Road 1940-50 F&A b 4.70 |to 4.85, % 1)}¢s Building 1935-54_M&N --<|------ 4.25 
ak $s Pub Util '26-'29_J&J b 4.15 |to 4.20 Jacicocn 5 $s July 1 1933 (a rt. 4.60 Atlantic Highlands j 
054s Pub Util 0-"51_J&JI b 414 |to 4.40 5s Water Aug 1 1928 PAA ides aca 4.40) is g Sewer July 1 1928_J&J|------ leecsce 4.25 
05 %s Pub ( ui 26-48. AKO b 434 |to 4.40 5s Water 1930__......F&A\---.-- ----|4-50 Aubud 8 D 6s’ 25-'40 A& QO} ------|------ \4.60 
5s Pub Impt 1926-29 J&J 1.15 5s June 1 1932 ae | \ ares eeeneaees 1:50, | Bayonne—5s Fund 1928_J&J|------|------ |4.30 
5s Pub Impt 193 + J&J 4.25||Jones Co 5s 192')-42.... M&N/|------ Sian Soh sil 4.70 58 Jan 1 1926-1949 F& J) ccccccl|occcce \4.30 
05s Jan 15 1936-42__J&J15 1.25 | Meridian 144s Funding 1931 IJI&D woa|------ }4.30 
04%s Pub Lib 1948_J&J1 1.20) 5s Dee 1 1939 DR casendlvcanns 4.60 £48 Jan 1 1933 .--J&J)------)------ |4.3 
04%s 1932, 1935-42_J&J15 | 1.20 4'\4s School House 1941 J&J\_---- pea 1.50 $468 1926-1953_......F&A)----.- |------ \4.20 
$'48 1942-1952 J&D +.20 ares faves District is Floating Debt 1928 J&J|------|------|4.30 
o4s Aug 15 26-'28__F&A15 1.154 5s May 2 1944.......M&N/--- \__..../4.75)' Belleville 5s 1934 & '44._.M&N}-- elecoeee| 1.30 
048 School 1946 MA&N 1.1/ 58 July 1 1953_--_- J&J|--- ---- 4.75 144s Funding 1945 a annj---- -|4.30 
34s Park 1930 M&S 110)! 4148 Sept 1934.____-_M&B -|------|4-75)| Belleville 8 D 5s '27-'44_M&N|.-----|------|4.30 
9Escanaba 44s 1926-30__J&J 64.15 |to 4.30 Vicksburg— Bergen Co 5s °31-"44__J&D ~-|------/4.20 
oF lint 4}¢s 1926-39 KA b 4.15 |to 4.30'' 5s St Impt 1926-32 F&A) 4.20 \to 4.65 9498 Dec 1 1935-1942. _J&D ---|------ \4'50 
144s 1938-1953 J&D 1.30 414s Sewer Dee 1 1928. Dex 1.50 5s Dec 1944 J&D) ------|------ 4.20 
444s 1925-1954 M&S15 6 4.15 ‘to 4.30 Yazoo-Miss Delta Levee Dist 8 Dee 15 1925-1955_J&D 15|------|------ \4.20 
$248 1926-1937 j&D 1) 6s 1947 optional 1917 38 J 1.50 4 g8 1926-1959 Mi ssindadlokscen 4.20 
058 (Mar 15 & Apr 1) °31 1.30) 58 1925-1954 1&N 1 4.25 |to 4.50 1348 Aug 1926-1938___ F&A ---|------ 4.20 
Flint Union School Dist 44s July 1949 Mia J\---- - oe o ts irt Hse '26-'38__A&O) ------|------ 4.20 
5s 1926-1954 M&S') 4.15 |to 4.30 48 1952 optional 1922__J&J)-- 75 |\Camden . 
Genesee Co 6s 1926 1M&AN 4 4 , \to 4.20 ; 1 1922 d& 548 Aug 1 1926-1961 F&A) 4 15 to 4.35 Np 
Grand RKapids— MISSOURI 148 School 1943 A&O)|? 4.15 to 4.30 % 
5s 1926-1934 A&O 4.15 1}4s Water '26 to '60._M&N)) 4.15 to 4.30) 9 
4\%s Flood Prot 33 M&S 1.10 58 March 1930-1936 : 1 j Paving 1929 M&N £10 to 4.30 % 
44s 1926-1928 PAA $.10)4%s 1933-1937 ALO { Camden ¢ i'¢s 1933__FAA 0 4.10 \to 4.25/97 
4s 1929-1930 FRA 1.155448 1938 & 1939 \£0 j 1448 1935-1957 J&J 04.10 'to4 2) w/(' 
44s 1931-195 F&A 1.15, 4s Road 1933-34 Ser D--M&8| 98}| 100 | - 14s 1926-1964 F&A > 4.10 \to 4-25) % 
is W r Nov 15°29._._._M&N H » Kansas City i 1944 J&IO 4.05 4 “0 70) "22 
Highland Par 8 JAS 115 5s Water Works 1939__J&J 1 4 . 2 Cape May—5s 1934 J&D . 1.75 
04 15 1...M&«S 1 4 Sept 1 1930 M&S 100.5; se} « 148 School 1926-1951_M&s ---|4.75 
Jackson 4 47 _A&OL6 $25) 44s Mar 1 1933 M&S 101.2% 448 1926-195 M&S --|4.75 
4}4s Gen I 54.Mé $2 44s Water Works 1942_J&J 0 4 to 4.15 East Orange 26-45 F&A -|4-20 
Kala z00 8 D No I { 1928-34 I&J +.1f . 19 L960 J& SJ - 1.20 
05s School '25-'30_.M&S15'5 4.1 (to 4.2 14s 1935-45 1&J t.] 4s 1954 A&O ---|4.20 
Lansing 4s Sept 1 1930 M&8, 98.33 ----- as Water 1933.5 J& 1D wa|---ee- 1.20 
05s ImpJuly15°26-32 J&J1°|..-- 1.15 Kansas City School Dist 348 Water 1933 AX) ------|------ 4.20 
05s Sewer 1926-26 J&! t.15 be July 1941......... j&J> 108 ----| ---||Elizabeth—4\%s 1955 J&S 15 
05s Jan 3 1926-1932__J&J2 +.20 ti4s July 1 1933 $a] 200 Sol cccncel on 5448 Dee 1 1925-1946_J&D 0 4.10 to 4.20) 7, 
04%s Jan 3 1930-36._J&JI4 1.25 4 48 July 1193 _.__ _ 3a&J\ 101 .33 RPE PA fis June 1 1927 JAD .-14.10 
4%s 1937-1946 _..J&D 4.95 4%s Jan 1943 ae Ug Englewood—4s Sept "35_M&8 ----.-|4.50 
Marquette 34s 1926 J&J 4.05 414s Sewer 1928- 34._M&S 1.20 |Essex Co 44%s Road '35__F&A'} 4.10 \to4 25 
Muskegon 114s Sewer 19 5-'45___M&S 1.20 1\%s L’'d Purch '26-'46_J&J 0 4.10 \to 4.25 
4%s W-W 1926-44_.._J&J) 4.15 |to 4.25 4s July 1 1927_......-. J&J 98.40 ---| ---|| 4%8 Hospital '26-49__F&A'b 4.10 |to 4.25) 
is May 1 1954 _M&N --|4.25 4s Building } 932 J&I| 98.00) ------ —_ 4%s Road 1932-1936__FP&A 5 4.10 \to 4.25) 
Muskegon 8 D 5s 1942___Jul 1.25 Little River toe ee “Dist 4s 1926-....-........ F&A D 4.10 to 4.25) % 
Muskegon Co 4 '4s 1932 J&J 4.29 6s Oct 1925-1944-_. A&O b 5.20 to 5.40 Y 1s Hospit ub 1946 _-F&A\D 4 4 to 4.15|% 
Pontiac—4 4s °31-'47 M&S 4.25 St ‘cook 4s 1926_. M&N 99%) 100 ---||, 3.658 Park °26 to °3 5. F& Ab 4% \to 4.20) 7 
5%s Sewer 1926-1942 F&A 4.15 \to 4.30% St Jose ph School District— Essex Fells (Boro) 5s omy 28 
6s Wat Impt 1926-28 J&D wn 4.20 4} 1925, 1930 and 1935 b4.15 to 4.25) % . 1926-1960 - - . PRaqeoerees ‘\eiicpeoe |4.60 
6s Wat Impt 1929-435._J&D 5 4.20 to 4.30 & St Louis - Fairview—5s 1944.....--__-|..... j------ 4.60 
6s Wat Impt 1936-50 JED Rebs s KIS BS 159 4s Bridge-Compl '25 AKO b 4.05 to 4.20% Garfield 54s 1930. 24. MB <asene —— 4.50 
Port Huron 4s 1932__---- OS ee Pa -|4.20 44s Public BI & Imp sloucester CoO | 
Saginaw— l il g(a flag! y 4.05 to 4.20 % 44s Bldg& Rd'26-'45 J&D20 » 3.75 'to 4.10% 
4\%s Sewer 1926-1933..J&J 504.15 to4.25 % 4s Insane Asylum ‘28. AKO b 4.05 w 4.20 rE Hackensack—4 4s 1942_F&A --...- |------ 4.3 
44s Sewer 1926-1949_F&A% 4.15 to4.25  %' 4s Public Impt 1928... .J&J > 4.05 to 4.20 % 4%s Imp 1926-1942____J&J ---.-_- '-----.- 4.30 








b Basis. f Flat price. n Nomip al. 





o Tax-exempt; under a law eel March 13 1909, and which went into effect Sept. 1 1909, bonds Issued after 


that date by municipal corporations are tax-exempt and these, accordingly, sell on a better basis. 








oon B Ash Vet 
H ] ) J&J +.30 
| ) lad 25 
1 N 
2 Te > 
} J&D j - 
VA A = 
8. AKO 1. 
j M& 41.25 
r 1..MA&N 4.25 
cA $25 
W145 
i j JAILS b 4.1 +.] 
“D 1.25 
j ‘ J&I 4.9) 
A& 1.20 
) KD 10) 
” D +20) 
‘ J j j 
4 j J 490) 
4 1&0 4.20) 
11 61...M&s 1.20 
s 19 J&D 1 2) 
; S J&D 0 
4\%s 19 153 J&D b 4.10 'to 4.25 § 
4s W } A&O 4.10 
4a hte r 1949 F&A 4.10 
Keans! 4.75 
Kearny 4 1926 -F&A 1.50 
! April 1962 _A&O 4.50 
4%s Impt '26-'52_J&D 1.50 
Lodi 1926-1947 J&S 1.50 
Long Branch 5s 1943.-.._M&N 1.50 
4s June 1 1935 JAD 4.50 
Lyndhurst 5s 1926-1957--J&J)__- 4.40 
"6s Impt 1926 Se oes +.50 
Mercer Co—4 %s 1933 i | erry. 
8s Road 1933......--J&D aS Se 4.20 
3\%s April 1941.-...--A&O}_...- veel 
6s Road& Bdge '26-'34.F&A\|.....-|------ 4.20 
Middlesex Co 4 4s '26-'34.J&J|___---|_----- 4.20 
6s Road 1926-1931! eS Fae 4.20 


444s Fund July 1926-1939 
4%s Road 1927-44_._F&A2 
44s Impt 1926-32 A&O 
3s Bridge '26 to '31..J&J|__- 
mmouth Co 6s 1926.._M&S 
4%s 1926-1954 

Montclair 4%s Sch 1941 _A&O 


4%s High Sch Bldg ‘'44.J&D)__----|_---- 
3 J&J 
JAS 


Mc 


ties School 1932 
Morris Co—4s '35 opt ‘05 


M&S 15 : 42 


44%s 1942 opt 1922 | | oe 1.20 
Morristown 4 '25-'42. _J&D 1.20 
Newark—4 4s 1944 F&A\b 4.05 \to 4.25 

5 Oct 15°25 to 59 A&O1L5S b 4.10 \to 4.35 Y, 

5s 1926-1052 J&JIb 4.10 to 4.30 7 

4 s Dock 195% F&A\b 4.05 |to 4.25 & 

4h. \pr 15 ‘26-’61 A&O1L5'b 4.05 'to 4.259 

44%48 School Dec 1 '45.-J&D\b 4.05 |\to 4.25) % 

4s S« House 1959 opt 1949\b 4% |to 3.15% 

is ’as Val Sew'6lop 51 1&Db 4% to 3.15% 

3 2 1029 J&Dob 4 to 4 15 % 

34s Track Elev 1954_F&A\b 4 to 4.20, % 

Vailsburg 44s 1934...J&J i) 
“ew ] i vi 

$%s A 1 1926 57 FRA . 1.20 
North Bergen 5s 1041 J&D @ +50 

6s School 1926 } M&S 3 1.50 

6s Sc I 1930-58 M&S . 1.50 
Nort lninfield 5s 1925-1954 on t.50 
Nutls 19 J&D 1.50 
Ocean Cit ys 1944 F&A 1.50 
Oran 5s 1926 to 1932_J&J 1.30 

5s \ 1038 F&A e 1.30 

j 11943 J&D 1.30 

{ Lite 4 jJ&Di_. 1.30 
Pa pur } M&S|__ 1.30 

Gen Imp °25-'28--J&D 1 9O5 

Biss ( Imp '29-44_.J&D : 1.25 

5 Gen Imp '45-"51 1AD 1 On 

is Imp 1625-1948 M&) P 1.25 

4 f r19 N 1.25 
Paterson 6s 1925 & 192 1&° 1.15 

5 }' r-]u44 Ni N t.40 

5 1935-1959 M&N 130 

1145 1933 to 1944 1&N at; 

{ios Feb 1 194 F&A $20 

{ ( fall] f 2 J&T 14.30 
Perth Amboy 4 r 1944 1.40 

{ Water 192 1 _-M&S2\b 4 to 4.15 

4348 Water 1930-34.-_M&S82 1.39 

4 Water 1935-64__.M&S 1.30 

4 11948 | fj 

1 ! tit 1925-27 _A&O 140 
Piainfiel is 1926 to 'S4.JK&D 1.40 

ts School 1959 MA&N 1.49 

$448 1025-1462 various b 50 to 4.2 
Rams« Water 19025-1040 15 
Red Bar Borough 

4! 1G26-195 M&Nb 4 to 4.20 

tidgefield 5s Jul 6§-"31_J&J +50 
Ridgewood 5s 102¢ F&A 1.50 
Riverside 5s 1025-193 AKO 150) 
Sea Isle City 5s 1943 F&A ‘ 
Sou Oran«e § to '44_J&J 4 26 
Summit 4 104] F&A e 1.35 

= M&N * 
Trenton 

54s Oct 1925-1951 ALO J L115 

44s Water 101 AAO 1.15 

4 48 School 1930-60 MAS 4 4.10 to 1.20 

4s City liall 14939 J&D 2 1.15 

3448 Sch Nov 119290 MAN 1.15 
Union Co 4 £8 | ri M&S 115 

t'es 1942 MAS 115 
1'4s Road& Bdee'27-47 FKA\b 4% |to 4.15 

$448 Park 1927 >». J&ADIS 7 
$44s Park 1936-'37.-JK&DI15 i 

4s Oct 1 1942 ae 115 

5%4s8 June 1 1926 J&D { 
Vailsburg—See Newark 
Weehawken 44s '25-'28_J&D)_____. —— 4 5 
Westfield 

5s June 15 1926-60 J&D}_...- ba 1.50 
West New York 5s 1936._M&S F plies 1.49 
Wildwood 4 '4s 1926-57.-F&A)/_.... |... +.50 

NEW MEXICO 
4%s Ref 1953 opt 1933__J&J)_____. 14.25 
4%s Dec 16 1952 opt 22 SEG « semec ...|4.50 
4s Fund 1939 opt 1919..-_M&S ; $95 
4s Highway 1926-1944.._J&J\b 4 to 4.25 ¢ 
Albuquerque 44s 1929._M&S|_._- 4.25 
5s W W Dee 1962 SRT cn ccce i 1.55 


Bernalillo County— 
5s 1931 opt 1921 ee , 4 


Socorro Co 5s ‘41 op '21_A&O AST gimp 5 





b Basis. d Now part of New York City. f 


different basis for each individual maturity. 


to give the range from the earliest to the farthest maturity. 


indicate that the 4%s due 1925 would be 


Bonds. b 


NEW YORK. 


58 Mar 1 ] 


f 


926-1971 


.._.M&s 
9s Jan 1 1926-1971_- J&J 
1s Highway 1963 M&S 
1%s Canal 1964 J&J 
t'4s Canal |] > J&A 
is Highway 1965 M« 
iysB e Canal 1945 J& 
iysB s 1926-193 _ AY 
148 Bonus 1931-1939 AX 
i4sB is 1940-1949 A&O 
is Canal Term 1942 Jé 
1s Ca 1 Term Jan 1946 J 
is ¢ High Imp Mar ‘553__.M@ 
isa} 1 Imp Sept 3 MA&S8 
is High Imp Mar 1960.._.M 
1s Canal Imp July 1960 ja J 
is Canal Imp J 196] J 
is Canal Imp July 1961 J 
is Highw Imp Mar ‘6 ; 
is Palisade Park 1961 


Janal Jan 1962 
Imp Mar ‘fi 
4s Canal Imp Jan 196 
is Highw Imp Mar '67. 
4s Palisades Park 1967 
is Bldg constr 1926 
Bidg constr '27-'30_-__! 
Bldg constr '31-'39_..M& 
Bldg constr '40-'49_- 
g Jan 1 1956 
g July 1 1958_- ee 
3s @ Canal] Jan 1 1959_- 
Albany—4%s ‘26-’28.._..J&D 
44s Water 1925-34__h 
44s Oct 1963 
4s Water 1932 
1 


4 
4 
4 
4 
4 
4 


48 1926-1954- &1D) i 
s Munic & Sch '26-'63_J&J 4 
s Park 1926 to '30_._._M&N 

3%s Pub Imp '26-'34__P&A 
Albany Co— 

4\%s 1936-1937-1938._M&N 
Allegany Co 4%s'32-'36 M&S 
Amherst—4\%s 1927-30_M&S 

4¥%s 1931-1933_....-- M&s 

4%s 1934 1937..-..-.- MAS 

4\%s 1938-1955___._._..M&S 
Amsterdam 5s Wat 1925-'37 ) 


4 Vos Dec6 25-'31 . 
4s 1925-1934 . ‘ 
Binghamton 4s '28&'29__! 
4s Sew Disp '26-'36-- 
44%s 1925-1956_-.---- 
4%s 1925-1971_- er, 
44s Park 1926-": 
4s Bridge 1935 
Brooklyn—d— 
4s Bridge 1926 
3\%s g 1926 to 1937__- 
348 gold 1936_- J&JS 
Broome Co 5s '26-'33. 
suffalo 


Auburn 


4 
3 


444s June 151944 JI&DIS 

4%s June 15 1964 I&D15 

+448 1926-1968 JI&D 

4%s Feb 15 62 op '32_FKA 

4s June 15 1926-'30 J&D)), 

is June 15 1960 J&D 

34s Park Reg 1927 F&A 

3 i Water 1926-35 \idS hy 
Cohoes 68s Ref Wat'26-'45 J&J 
Corning 5 s 1926-60 Me f 
Cortland Co 4%s '26-'51_J&J),, 
DelawareCo4.20s '26-'52 A& 
Elmira ts 1935 NIK8S 

68 Water 1926-'45 A&O 

t's Apr 1 1933-1935 
Erie Co 44 26-"S36tax-ex J&J 

ts 1945-195 Vi&$S 
Franklin Co 44%s '31-"40_M& 
Fulton }.40s8 °26 to '29_J&D 
(garden ¢ 

j 3 1926 to 1952 _ 
ie 4 " | ‘ ) As © 
Glens Fall 1 i wer 

Aug 31 1926-1925 F&A 
Groto fis Wat ‘2 { Wis 
Haverstraw 4.12s'26 ’ M&S 
Ilempst int D Nol 

5 3 1426 1929 IAs 

6s 1925-1930 - 

68 1941-1954 

erkimer—4 4s '26-'27_M& 

ds ) 

j Hich Sch '25-"32_A&0 
Irondequoit Ss “2G-h34 ind 
Irvington 4.10s °25-'36._-A&Q 
Ithaca 4.3508 27 op Vv Fs JAT 

j s Rer Water 1942 JAI 
Jamest'n 4s Mar 20 ‘43 LAt 
Jamestown S D 5s 1925-29 

6s 1930-1939__-. i<D 
Johnstown 44s Dee 1925-37 


dKings Co 4s May 1 1926 
Kingston 3 48 g '26-'36 


Lockport 44s 1925-1944 

s Sch 1926-1944 
Madison Co 4 4s '26-'29. Fel 1 
Mamaroneck(T)4 4s'30-64J&J 


Mamaroneck Un F 8S D No 1 
5 98 May 1 '26-'28 i 
s May 1 '29-'52___M 
idleport 4.35s '25-"42_J 
} ewer '25-'39___J 
Middletown 3 “4s 1931 F&A 
Monroe County— 
fs 1931-1944 
Mt Vern ‘al t%s'°3 
sigs 1926-1934 
»4es 1935-1941 


\ 
Mi “a 
358 S 2 j I 
Ss 


1-'43 . 


> 


4446s Water 1942.....- J&T 

1446s 1925-1943--_- 

4'¢s School 1962-73__.M&N 

4s Sewerage 1950-55._._M&N 

5s Jan 2 1926-1928.._J&J2\9 

58 Jan 2 1938 I&JI2 
N ssau Co—4 Ws 26- 29 _J&J 

Ss) £26 a= 

s 1931-1939 _M&N 

s Ref 1926-1928 M&S 


7 
a 
a2 


is 1935-1946 


l l J 
34s Court House '30.M&S$| - - 


$.95 
Yo 


; 
; 
i 
‘ ' 
; » 
Oo 
to 3 
t 
Lo 
to 4 
to 4 
»4 
‘ ‘ 
i | 
' ‘ 
» 4A 
»4 
tn fs 
? 
) 


* 
LS 
} 
AS) 
, 
} 
LS 
0 
, 
10 
10 


STATE AND MUNICIPAL BONDS 


i. 
Ww 
‘ 
105 
Qs 
i 
1() 
|¢ 
{ 
1.{ 
r 
1 
} 
4) 
1.1 
é 
‘4 


Bonds. sid. 

Newburgh 4%s °26-"3 P&A 

444s Wat Imp 1926-41_J&J b 4 

is Wat Imp 1942-63___J&J 
. Rochalle— 

LR. eh See M&N b 4 

5 30-1950 M&N 6 4.10 

t'4s Mun Imp '26-'35.M4&N j 

4s 1926-19320 ----M&N b 4 

344s 1926 to 1933.-.-- J&Db 4 
,ew York Cit 

1%s June 1965...._._..J&D 105% 

" Fu 1926-30_...J&D b 4.10 

} s ; —_ _.M&S 

| : i) May 1957__M&N 

1 957_M&N 

} ( p st r J&TJ D4 

1 ( p stock '26-'32_J&J b 4.10 

t1¢s Corp stk 1971 I&DI5 

{\48 Sch & Var °25-'39_J&D b 4.10 

4s } opt 1930 M&S 100 

ON oe M&S) 10] 

444s Mar 1 1962... .-.- M&S l 

1%s Mar 1 1964...-.-.- M&S 

444a April 1965......- A&O) 10] 

14s April 1 1966....-_A&O 19] 

44s Apr 15 1972..__.A&O15 101% 

444s Rap Tr & Wat'74J&D 101% 

4s Various 1936. __-__- 1& Gs 

4s Nov 1955. ......<. M&N G7 

4s Various 1956.----- M&N 97 

4s Various May 1957_M&N GS 

Ss (fs) ees M&N GS 

4s May 1959... ~~ &N; OS 

34s Bklyn M Sew '27_J&J 5 3.45 

344s Dock 1927 ex...M&N p 3.55 

348 g exempt 1941_.._.M&Ny 4.109 

34s exempt 1942__._..M&N p 4.19 

348 R T 1948-1950_.M&N 4 4.109 

34s g exempt 1952..M&N, gx 

34s gexempt 1953-.M&N xx 

3%sgexempt 1954..M&N| xs 

3%s @ Water ex '54..M&N_ x2 

3\%s exempt 1955..___M&N)} xg 

34s stick Apr 11954_A&0O) _—*£x 

34s Nov 1 1929.._._..M&N___ 

3s ¢ R ‘T1950 exempt M&N SASS. 
Niag Falls—5 4s '41-'48.M&N 

4.1¢ Sewer 1935-50. _J&J 

4%sSchool 1926__.__F&A 

4*%sWat May1'41-"48 MK&N 

4°48 Repav '29-33 rege.M&N 

4%s Sew '39-'46 reg__M&N 

34s 1942-1945... M&N 
North Tarrytown (b) 

4%s Water 1925-45_._._A&0O bh 4 

4s Water 1946-64 A&O 
Oncida—4s Water '40-'45_J&J 

4\%s Water 1930-39___._J&J 
Oneida Co 3%s '26-'28_. F&A 
Onondaga Co 3s '26-'29__J&I 

54s 1925-1930......M&N p35 

4468 1926-1926_....... J&T 

4s March 1 1929 ..-M&sS 
Ossining 44s 1926-42..._.M&S j, 4 
Oswego 1348 1926-29 MAN 

548 School 1926-46.-M&N j, 4 
Penn Yan 4.35s '25 to '31.Qct 
Poughkeepsie— 

34s 1926 to 1930 -_M&8 

4 48 Water 1926-52 J&D b 4 
Putnam Co 4%s z6-'29_F&A 
Queens County 4s 1927._J&D 
Rochester—5s 1926 _-F&A 

5s 1927-1931 (coupon). P&A 

5s 1932-1951 (coupon). F&A‘; 

4%s Jan 15 193% DO il aes 

4'¢s Municipal 1945..M&s 

414s Pub Imp °'26-'48_F&A);, ; 

14s School 1926-45.-.3&J » 3G? 

4'48 1926-1936 ee See 

4s 1926 to 1927 J&J\~ “ 

4s Imp Sch, &c, ‘2¢ 17_J&J 

3148 Ref 1933 opt 1913_J&J p-4 
Rockland Co—4s '26-'31.M&S) 4 

{4s '26-'38 (reg P&RAILS , 
Rome 14s Sept 15 1931.J&J 7 -; 

54s 1931-1941 A&O» 4°13, 
Ry¢ 9s Mar 10 "26-"38 M&S » 4.10 
Saranac Lake 4 3 Zh M&S 7, 1.1 

1.458 FireHouse '26-'39.J&J ; 


; 

Co 58 1925-1941 
Saratoga Springs 

4\4s Park 1926-40 
Scarsdale 44s 1926-45- - 
Schenectady 5s 1926-33- 

$448 1926-1931 

448 1926-1954 — 

s Oct 15 192 
Schenec Co 4's ° 
Solvay 4'%s 1926-40 
Somers(T) 4 48 26 53 
Steuben Co 4448 '28-' 


Saratoga 


tg 2 
oe OP 
>Z> 


Suffolk Co 4148 1926-32__J&J 
44s Oct 1925-1939 A&O 


Sullivan C« 1 27-'2 
14s Highway 30-45. A&O 
racuse 44s 1925-35 Various 
5s May 15 1926-19388~- 
5s 1926-1960 M&S 
44s June 15° JI&D1LS 
4\%s 1926-1944-- 
4s June 15 192 


“19: 


26-"3 4 


14.-.3&D15 


4s Refunding 1929 J&D 
3%s Water 1928 ee 
Tioga Co 5s 1926-1930 M&S 
Tonawanda 4%s 1926-42_J&J 
(s Sewer 1926-1953__J&J 
5s Water 1926-1950 J&JI 
5\%s Water 1926-1950 J&aJ 
5 \%s Street impt 1931__J&J 
Troy—4 48 1925.-.------< J&D 
6s 1926-1940 ree ..-A&Q 
6s ™ hool 1926-31 F&A ; 


4%s Feb 15 1926-1957-- 
1148 1926-1965 
4s Sept 1 1926 
3\%s Water 192°-36 
—— fo ; 
4\%s Pub Imp '26-'42- 
11,8 Pub Imp 27-45 J&I15 
3\%s Nov 1 1925 to '35-Nov 
Warsaw Union Fr 8S D No 10— 
4\%s 1926-1942__.....-Oct 
Watertown 44s 1942...-J&JI 
4498 1926-1953.......-J& 
5s 1926-1945--..-.--- 
4s May 1 1938-- 
34s Sewer '26 to °27- 


on 
ll 


“4 
4 





; ‘ Flat price. n Nomiral. 
Note.—Owing to money conditions and the demand for she eupene 


Lack of space does not permit us to give the 
For instance, Albany 4 


ri 
if 


on a 3% basis; the 4%s of 1926 on a 3% % basis; the 4%s of 1927 on a 344 % basis, &c. 


M&N/|? 2 


Jo 4 


Vor. 121. 


| To 
Ask. iNet. 





to 4.15 


to 
to 
t« 
) 
Lo 
t 
) 
to 
to 
‘ 
to 


to 


Lo 





phe be ide ide he de be 
’ 


i 


5.95 
5.95 
1.10 
1.05 
t.20 
t.10 
} 
£.15) & 
1.05 
O5 


1.05 ¢ 
$.10 


() eo 
10 


4.05 
+.20 
4.25 
4.05 

+.1¢ 

,.95 

4 
4.05) * 

3.95 
1% 

3.95 
3.95 
3.95 

1 

1.10 

t.10 
$.25 
1.25) 

1.7 

4 
$1.30 

4.05 
$.15)% 
4.05 y 

4 

} 

3.95 
1%, 

coale-ee 


‘ maturities New York State and In fact all municipal issues have been selling on a 
eld for each separate maturity and we are compe 
% bonds y hey 925-1928, selling on a 3 to 3.75% basis, would 


lled, therefore, 


















































Sept., 1925.] ~ y y 
| _————_—SSTATE AND MUNICIPAL BONDS 53 
| To — a EEE EES a 
Bonds j » INe a | To |} To 
ao Bid. | Ask. |Net. Bonds. Bid Ask. | Net.| Bonds. | Bid. | Ask. . I , 
atervliet 6s 1925- SS eee 4.20) \¢ , , ae | ae 
West Seneca 5s '25-"38___A&O ______|------|4.40 ike Sew. yz 4a M &$3) 4 Onna | | 
Westch'r Co 34s '27&'98 JKD ; 2°95 Py F WP ee, | ema |------ 4.10 434sOct 15 1925-33--A&015\) 4% to 4.15) % 
54s 1926-32 reg_____ baits theta: * tig 3 ice We Rtg ] oe or ------|------/3./9) 4s “Funding 1926-27 . __- F&A b 4% to 4.15% 
gS eae J&D 5 4.05 oO + ge thy 45 op (25-8 ------|------|3.75}|Canadian Co 4s °26-’31--F&A|_....-|------ 4.50 
5s June 1 1929-54._--J&D 5 4.05 a ; +H ie on Mf Ang op yp eT ------|------|3.75)||Guthrie 6s W W 1943...A&O} 5 
ase Tees t-U9 2.10 °% inc S$ Otte 1006. <BROIE cccccslcccaes 4.10 toute on an 
rit we Ee W '33-'82--J&J)....-.|------ 1 4s 1936 opt 1906- M&S ; a a -y Ad . 1925--M&N) Geman’ Imerenrseee 4 
48 Parkway 1 962-86 -J&D rs Mere 4.05 24s 1940 OT rade Yagi aling atte aa o-4 5s Sewer 1936.-.----- &8) ....--|------ 4.10 
4%s Co Bidz 1927 a _ 3%s 1940 opt 1912...-A&QO)_....-/...--- 13.80 Oklahoma City— 
4s C 8 1927-44. A&O b 3.95 |to 4% Cleveland *5%s 1940-70 J&D 4:25|| 5s 1937 1922 
Ss 4 Bidg 9 26-40 MAS 2 mee 3.95 6s 1932- 1933 T& eS Ital tee | rt y awed or 1922 cseeee F&A -<<--- ieee |4.30 
wh 1930 to 1935_-.___- Pah\......)......18.96]| %8ice Pub Hall 1076. 1401... |... ___ eT y 4 Ping 936 ~~ ------ M&S) --.-.- |------ \4.30 
¥4 P la ins—4s - PLA ; 109 a #58 “WwW W 1936-1968 “"I&D b 4% to 4.20 a ies Ww: te et 936 ~~~ ~~ - Fes a \4-29 
4%s 1935-1959 (reg), M&Sb 4 to 4.25 ¢4 34 Grad Cross "30/54 A&O 4.20) % 44,8 Water Works 1941_J&J)_-.---|------ 14.25 
si30 Sch 1931-1936.._A&0 54.10 to 4.50 *4 25 p: vir - tT }29-! 34. J&D ee ee et Okla’ * ity S D 4s 1933- --S&I eesese|ooecoese |4.30 
s Water 193] 1&0 D 1 ito 4.40 PT eh ke , 4 bad — eerie Relea 4.3 5s 1926, 1930, 1931-- Var| eeeceel|oocese 4.30 
Dt eee end é ( ‘ we ) ri ° | wie ‘ aa oe c or 
Wolcott 44s Jly 15°26-42J&I|_..--.|....- 4°40|| #4 1¢s St imp dcha BiERA --2---|------ i — Oo 448. 26-'33..-J&D\b 4% |to 4%8 | % 
re 0735 Jan ee. A oe er *4 rae March 194 ) aaa jaar "4 P snot BCe ey N af 15 1943 nate a Peete ned Pai 4.4 
5448 Jan 1927-1961 -..A&O 05 ta 4.25 % *4 148 Fire dep 26-'30 AkO\b 4%, \to 4.10 “* Tulsa, Oo 4348 25 to '20-AROID 4% |to 4.301% 
rit wy : 1926-62. --A&O)" 4.05 \to 4.25 % *4 4s Fire Dep ’ 31-"55-A&O\b 4 to 4.10) ¢ ice Saly 10467. nage FRA ete | REEL, 60 
48 Mar 27-'56_--A&O 05 |\to 4.25 vs Olark Rae AD : ‘ dn ree -----BWA).-----|------ |4.9 
5s April 1 1926-1927... ' "4 : pe ae ry 42-A&O ------|------|3.70| 544s Wat&Park '30- 49 Pa. AI SES aie 50 
NORTE 13% £010 4.05 to 4.25 : 4 1996 193 a ryt ea zs eT 3.70 5s 19331 Oe 0 Neal se 4% \to 4. 40) ‘ o 
H CAROLINA’ ” 11) 1936-1950 lead bane "5, 
5s July 1961_- el ees eg Fr pit Rh ay 50-1031 es 4 20 6s Highway 1925-~.--. A&O) Po | 6 
436s School 1927-46____. ~J&jIb 4.20 to 4.30 4s Grade Cross'g "20. “AKO Soleil teleteteieted ato 1}¢s Highway 26-Apr ’ "44 AKO] b 4.05 |to 4.30) % 
4548 1927-1962... 2727 a Se ee PM Se ie Se bata $70 448 1925-1944 (o-a)-..-ASO(D 4.05 |to 4.30 % 
ts Refunding 1950______.. | itt Betakeet 4.2 #4145 1929 to 1935 chatadibccncte: tamales \atadenetpale: cm 448 H'way ' 30-' BO (8B) BM ccccsclowscas 4.10 
4s Building >) | 2 epee I 2 a 4.25 42 duly 1 1932 FOV ooo = T&J| Seeeesieeeone 4 15 44s H way °'36- "49 CE ee eee | 4.30 
Albemarle 6s 1926-38..._.FP&A\) 4.50 to 5.15 *fs 1926- 1998... Fa Fated Pare -\3.70 4s Highway 1925-42 a nail A&Olb 4.05 |to 4.30) % 
Asheville 5s Ref 1941_._._J&J\------|------ 4.50\| *6s 1929 to 1935... toh 0 4% |to 4.10) % is Highway 1926-41---- ate 4.05 |to 4.30) % 
5s Schoo! 1! 943 aS (ee Se Cleveland Heights § ae « | hie ie ai a ates ais \4.10 - Aus 1 Re *& A) b 4.05 |to 4. 30} ‘ ‘ 
5348 1926-1957________J&J\b 4.25 |to 4.69 % *§s 1926-1959 ene A&Olb 4.25 |to 4% A any 5s ref (31 opt 2 AEN a ccceelncoess | 5 
5748 Street 1926- 36. P&A b $.25 |to 1.60 Columbus *6s 1‘ 949-57__M&S _ ; wt 4% — Be 1958 conn nna IR » ee /4-90 
4%8 1925-1929...... -M&N Db 4 to 4.40 5s St Impt 1926-1932. M&S|b 4% |to 4.10\% me tA PS age eed  laeomariinains? ‘plague tit |4.90 
4%s 1930-1965 _.M&N)b 4.40 ito 4.50 4s Sewer '33 opt "13 M&S! ; ile ‘lat ity 58 1 134 - — — - - S| - ee enn lone en- \4.70 
wer og ° 5s "25-46. -J&D b 4 to 4.55 4s Wat W ‘45 op ‘20..M&S|_.....|_.._.- 2 one ——-* ey | D034. A&O! seeese |------ |e 
s Funding 1939__..M&S/_..-.--|_--_- 4.45 2166 1929 o ment «suomi eabetadele, i’ . O 98. eum = == == 
‘ 6s Bridge |928-37 _A&O |b 4.40 \to 4.70 % ; Odin 6 B'4s 1926. Ped Se ee ee 3.80 Dalles Cc ity 5s "25-'26-.--M&N}|h t. 70 ito | 5% | 
harlotte —5s St&Sew'29_J&J| ...-.-.|.----- 4.35 T 1943-1952 , J&DIO miiniectaiy, cabslteacalicies . sn 58 1942_-~-- —. M&$} -|4.65 
Rese ee 1926-06. -...-- F&A\D 4% \to 4.30 Cuyahoga Go *6s'25-39-A&Olb 47 \to 4.35107 || dics Be + ‘To3ic odd wep b 4.10 |to 4.25/%, 
59%s Fund 1926-29.._P&A\) 4 to 4.40 #55 Bridge 1925 am h ao lta. Rl os 1 He tatony de ; -19 JD) ~----- -- "| 4°20 
54s 1925-1930. ~~. M&N b 4 to 4.40 *#5s Ref 1926- 25-27 .--A&O) 4% \to 4.25|% - 4s Brid = 194: -195 se T&D) acl . t.20 
5%s 1931-1948. MA&N | 1.50 *55 Ref 1932-193 9. A&Ol eRe es Lae wes <U \ 58 Road 1na0- 1929__._M&N’b 4.10 jto 4.40 
44s Water Mar 1935._J&J|-----.-.|-.---- 1.25 4s Ref 1925 to 1926.__. 1&0) ely “peat .25 |Multnon hh ¢ oS D No 1 . 
44s Water Oct 1 '41_.A&kO|--.---|------|4-30 | 48 1925-1941__._._.--A&O]b 3.70 |to 4%. : $48 July 15 28 39_J&I15\b 4.05|to 4.20) &% 
p oe Wat & Sew 1942__J&J|------|------ 1.30 |*Dayton—5s 1996-39... M&N|| / 1.10 Port! 4 15 °40-'45 J&IIS - -/4,20 
urham—4 %s Sew&Lt'41_J&.J/_--- =" 1.45 6c Gat ee oe ee Oars OS ee nG-— pf - a 
44s Fur d °26 to 1940__J&JI)> 4.15 |to 4.45 7 +3 4s Ww W tenn 1O4 ee wetade ia. | anes 1.10 54s Aug 1928--.- F&A) 4.25 to 4.50) % 
5s Water 1926 to 1945_J&J\) 4 to 4.50) #53 W W Imp 1945... F&A\... 2. [rosse<fe am 5s Harb Dev 1925-50-M&N } 4.25 |to 4.50, % 
5s Fd & Sewer ‘26-39 F&A\b 4 ) Ito 4.50 11.6 WW pA 1940- Jk! -eces= |-- ‘ 1.20 444s Dock 194.3. ey M&N b 4.15 |\to 4.40% 
Granville Co 444s °39_.MKN|----- 11. ./4.50| #418 Bdge 1933-39 ACO ee $10) 4 480ct 1925-44 A&O)D 4.15 |to 4.40) % 
Greensboro -53s WW 20) I "14,40 Tea wiom g DS - > “ap 6] M&S 1 1) ts 7 ater 19 7 : Ma N h 4.1 5 Ito 4.40'% 
28 Aug | 1942 W._. FRA } *55 Mar 16" "46 M&SI16\b_ 4 to 4.90 tee Pt. fA wed iy ot ID) — ~ ath 1 14.15 to 4.40 g 
4 63 1927 3 . F cAI) 4.25 »4 1 oC : Re 1926-29 AKO 4 i 1930 ae y sto aa 8 a Zo ‘ “ seoeces a oo P50 
fhe ie oo "&A } » |to4d } *5s St Impt 1930-3 &« - >= m. . . ue - os os wv 
ane rater: Works 1954. -J&J|------|----- 1°35 |Rast Liverpool—4s rod URS ial --|3'20 [Port of Porth cr —— : saaains be 
feodall Go os Ww wW s & Aj -.- | eieeearte su t lyria 1s 19025 to 1938 J&Db 3 R) ito y is Drv Do ck 1934 T& 1) 4 
redell Co 5s Aug 1 ‘42_F&A/------|--- 4 55 5s W W 1929-1946 J&S 1.35 \Salem—5s Sewer '26-33 M&N|......|...... 4.50 
i908 1940-1930 - _A&O}| b.45 *FindlayC itvS D 5s’ 26-97 3&5|_.___. —— 1 3n wees 5S | er 260-53 ma) atti Celtis 4.60 
48 940-1950 LS. Fete at 150 Fostoria *5s W W aoa. - 5 aw | 
Linco! tn 5s oy 1952. wre! Ne 4.65 | Franklin Co *5s '26- t50. Mas 20 aly 11951 Series 0. T&T) 1) 1} 
in Co 58 1943 & '48_J&J|------|------ 1.65 *5 S Hos & Bae’ 26-35 F&A\D - t 30) °7, lve Sule 1090. 102 920 | os ‘ eos 
5s Bridge 1937-1951 P& cates oo) | ce 465 Gs hd May 9° art as M4 ; to an FL 4 rte 4 1929, 1934, ied b 2 oy deal 
Mecklenburg Co— familton Co *4%s 1943. F&A 3) o5\\48 Highway 1930, *33.7 ‘wa sated eceania (es 
6s Ref Nov 1950-.---M&N - -- |......|4.75| 4%s Oct 1 1930.-----A&O]_.....|.--2-- 133837. "40. "42, "45, °47.°50, '52 b 8.85 |to 3.95 
Pitt Co 5s 192')-36.----M&N| 0 4.10 |to 4.50, % 1145 Sewer 1926-'28...____|----- as ie "4 ll Allesthony. 097." bas : 5 oe ee a ale 
4%s 1943-1947___-._M&8|------|------ 1 1148 Sewer 1929-'45 eae Se 20! 49 Stree ay Vance &J > gd (A101 % 
mi H. June 1959-- CS a 4.55 4s OC He J'ne ‘36 op ‘16 I£D 3 = 3 | s 1028 rag Ba --M&N b sad Pleo 246 oF 
aleigh 5s 1927-.- YO a Sa 4.20 nton *43 4 a," |----- a4 ‘ fh: Je) 0 1. & \to % 
5s Munic Bidz 1939 | Gee eee 1.45 po ae a Me ress 36 ch aeaptetete ae ; 50 Allesneny 19: > 43.-M&N +4 | 99 
5s Impt June | 1944__J&D} - --- woo n|%-40 44s 1926-1939__ A&O » 4% |to 4.30 i) 4s Bridze i "— a a OX 4 na 
Rutherford Co 5s '26-'52.J&JI|) 4.20 |to 4.60 #41 = cee fONe 3 A&O | 14.35! 34s 1932 opt 1922. “"NIKN OR 4 Jeghgce 
war “yi Bree "26-35 J&I)) 4.25 [to 4.55 *5s Park & Imp "25-41 AKO\D 4°” |to 4.40% || Altoona—4s "34 opt ‘14- Jed os | 99 | 22 
8 1926- ac a & Nb 4.25 \to 4.90 *L wre » O% is 19% haaAol . Re m, a | of ines 
weet oa 5g MSN |S 423 [M0 490.76 || tawronce Co A 1954.-Ma|® 4.40 |------| ;--| ge et 1uae opt Ioie.-"aag] gs | 98 | 2 
Wake Co 5s Fund ' 1S. J&J| . | 4.45 BM i8 Sewer 1925 1947 an bh 4 lto 4.50, % | Altnon: ep 4 ey 98 + aoe 
wenn 6s Jan 1926-1942 b 450 |ts 5.10 *53 Sewer Feb 15 ‘27-51 |... _|4.40||Bethlchem § D 5s “apenas, Sgt Goel Fea 
mingtvon— | * Oc 95-00 “= : & bh + F or a ‘On 84 , °C . ° 
5s Ref & impt 1955..-A&O|.-----|------ 4.45 3160 Re et '25-0et 30-AKO p 400 8-00 4 Broddock'4icn 45, ‘50. ,7eD OR to 4.10 e 
4%s 1925-1962_.....-A&O|D 4. |to445 Lorain 58 1926 to 1932.. J&I b 4%, |to 4.30 48 1926 to 1935.-... M&N|b 4.05 to 4.101% 
44s K W at & Sew '48_A&O}-.---- woe e- =; 4-40) *53 W W Ref '26 7 M&S) 4 ito 4.40 Cambria Co 41 my, "45 ne b 105 0 410 of 
y Laem le Rag all |. RS | Edad bbepaiatal b ae (| BA, dle '25-"28M&8150 4°, \to 4.50 Chester 3366 19207, J&S|b 4.08 |to 4.101 % 
id e if Tour | | {) > - j a 7% Any 2 ee ee ee. ee u 4. /O 
Wilson—4 is. Noe “ex b 4.35 |to 4.50 % _ vi we oa a 1944 ee selio Aor” dA ry 37 opt Hy tax-exemp J&J > 4.05 to 4.10) % 
’ iA ens « -- SWASSep y IAS8I0N0 3 » to é : 7 05 7 
dite 1932-1974 “oe ---|4.50) 445 W&SSepi0'S1-35 M&S810 0 4.05 to 4.20% |/C whester'S D 413 53009742. D 108 \to 4.101% 
4 32-1) 914_-. , \ ox 1 60 *5 los Vi S "OR 2 7 OF ast ‘ . ) : 7 
433 1932-1814 pes ~~“ Blasters te aakeeel nl 1.25||Kaston —3 48 1098 - = - ARO|) 4.09 |to 4.10) % 
Winston-Salem — 039 y thepetee ke rie—4%s Sch 1926-39_A&O)\b 4.05 to 4.10) % 
5s 192 T& Jo 4.10 » 4.51 -! La ope 192 $Hr** J&J|----- ae y+ 4368 Ref 1934 opt °24 J&Ib 4.05 \to 4.10) % 
5s 1933 6 J&J j — i 031 ty oy 3.25 wenn -|----- ) we 8S D 4s 1926-38 -F&A 1.05 ‘to 4.10'% 
v o4 7 e+ 0 725 Ll opt 19 “Xx ----|------ pK) 8 1925-1937 A&O 0 4.05 to 4.10% 
é e mit 1% 4 4 + ) ‘ 4 P “ f 
zg ee n i 126-1 “4. rs ¥ 643 t.50 ¥ fg Ra. os 26- ‘4. = cs ‘ . 1.60 » 14 : Jan | 1936-1946 . 1 05 to 4 10 Y 
44s Pals 1 1942 0S ..---/4.35|)' 6s (1 to § yr i MF am iceDb 4% to 4.40 % oe nee “o ane : ne 4 + o 
44s July 1 1952 J&I . 1.59 ) 5 to 10 yr mat’y) .J&D) ....--|----- 1.40 Harrisburg ioe ; pak eicate w 
aids 1933 +! 0 450 aerate cater 30 years), - -J&D|---- 1.4 is Aug 31 1926-32.___M&S'b 4.05 |to 4.10 
6s Imp Aug | SAL? ' to 4.35 Midd ati wn ts 0 p ‘20 F&A % is +n ) ret to 0 M&S 0 4.05 ‘to 4.10 
NORTH DAKOTA **s Fl Emerg ‘96042. .J&DIb 4% to 4.25 Pw i 5 »- 1953 b a) io 1,1 
oe Pest aoa oer iv’), ven ; ‘ 04% sowark %6! .* ve -4) A&C 0 : to 4.25 4! ee Ve 4 at d 19 0. a b ' OO to 1.10 7 
5s 1945 & 1948 ser C...J&) 04.30 \w4 Portsmouth—4s 4 I&D 4 it SS ee ee ee Baklb 45 oo 6-12 
548 July 1928-1953 pO4 ; oO 4.4 ; r 1927 (. ‘ JA J {) 4 | r ter ; ae 8 oe r O = : 
Grand Forks 5 as 16 : : : <t ae ‘ “i t f ait r < 3 . 28 A 0 » to : ) 
10 see 10 wte * yr rf a *F 19 "3 4 ts 1 ! I : iy 7 4 ut y - 4 ‘ vo ; ' 
4%s 1925-1932 -AK&ODA 1.30 ao a) a is a. to 4 pe Maen ad D is May 10499 fat to 4.10)" 
®Akron 6 1925-1940 ALO to 4.35 ‘ Q31. [ e e : Mej eandl ‘ ‘ cy Mi 4 b . ae } ype 
*58 1925 & 1928 Var_ 0 to 4.10 f'd SD *5s 26-29 J&I2b 4 to 4 Mercer Co 5! G47 F&A 6 4.05 \to 4.10 % 
*5s Water 1925-1953-AXK90 4 to 4.3 teu : 3 21 M&S) 4 to 4.40 Morristown © D Aide * Jel 05 Ito 1.101% 
*5\%s 1926-1929 I&SI to 4.1) } t Co ae cn ) Wwe } +.4 ("on Neal ye He ; L. 448 13 : ts ) +09 *. +4 70 
544 1930-1937 J&J aan 1.30 53 Road Imp ’26 & '27 “9 5 "Re Jase 195] ater pies 7 r 106 — 10 apa 
#5343 1938 1 J } ) Rtioad " ; AA ) ) 4148 M ‘ OAR 1% J 106 {i 
Silte 16h. 108 \&0 i to 4.39 1%s 1925-193 h 4 to 4.30 4! Ni 148 TI JO6 107 it 
48 1956 5 .\&O t 1 T do *5 WW s7-'44 ‘ ; 4s July ’ 9 J ‘ 
#4 bg WW Ds 25-37 _JD o4 3s Sept 1926-42. .__ aa re to 4.2 | 4s Jul 1942 + 1 10) aS 
4s W W 1942 A&O fea CG 1 Fund con > : - ‘ ‘ , : 1046 - r j , . i oe 
Alliance 4 997-32 TKN) y te a Pub Wharf 1960 <Tee 4 w 7 + z r = Qo : 
*5s Wat r ‘Dee 15 +f wy) 1.) t i ° r OAD ‘ M4 ce ‘ 1 Ny T ‘ : Te J 
Ashland— *4 nt ) MIA 3 , tc Jy! 45a Ik . ‘ ~ 
*5 a wwii Dp A4£054 )} tod 4 2 W 929 ‘ , ~% - 7 , { > << he bl > ¢ 
Butler Co— 415 Bde 28. °33 & "38 Wea 3 igs July 11934 ay 3-90 
e . iy wr 4 . so \ , o% Ly e ‘ 
‘ r'26 M ~ { » Pas " 1049 y 4 ; pai wel ' = 
Cam! wridz { 26 + J&I ; ‘ : I deat L af io ks i I .ry a 1 io 26-43 J ; ee ) 
- " > a 2 4 ; , wa , H-1v ie U 
*5s Sew 14 iXS - --- t.50 Toledo Sch Dist 4s 192 1 Pittsburg) j "50 T&D t 0% - 
*5s Sewer 193 ~37 i&S - --- 1.50 4s 1926-192° : : : Hyg t ph ag OP San Oo MAND gd | és 
Canton—*5s Sew 1953..M&8 : 130 | #4148 1926-1930. {kOb 4 rte yo, fe eek on take Ose eS aba 00 7 -tala 
*54s Fund 1925-37 J&DOD4 to 4.25) % *4148 193 50 140 h 4.20 \to 4.50 j 1926 to 19 9 JI& Wb40 { a \ 
VC aaa S eee eee a0| Ga Ade tbat ERD 47” (to hana, || Sige *ReStge taxable Meo 4.03 lt 41019 
48 ater s '30..M&38 ; 6s 1931-1966 eM 4.30 to ( ° om ah tn cy . i | di 
4s 1926 & 192 = = Nh b 5.00 |to 4.101% "|| warren Go bo 1650-34. eka) 4%, t04.25 Pics BF gion oe ter -- Saab 4.08 tole 
*Canton 8 D 5s 1954_._A&O8 ..---|4.30, Youngstown *5s 1925 A&O\__ "| 4 ||Reading—4s 26 to ‘28..A&Ob 4.05 to 4 101% 
%5e Dee 10 °25-'26.J&DIO -----| 4 *63 Fund 1928.......A&O 4.20) 48 1926-1! 5 ee "M&S b 4.05 to 4 iol 
*4\%s Dec 5 1939-42. _.J&D 04.25 004.35 6s Bdge 1932- 41. 45&0O { 20 4s 1926 ? a 10°) _ , ‘ az 4 ‘ 10\% 
*4.40s 1956------ oan tbbonlewebne $.30 *5s Police Bde & St '25-'232 5 4 to 4.30 * Scranton sus "4 F&AD 4 Os t ‘ 1.10 , 
Cincinnati— *4148 1925-1957....._A&Ob 4, | 4.25 % 58 1926-1950_..---.. F&A) 4.05 to 4.101% 
*6s Funding 1928....F&A!......|...... 4 Youngstown School Dist— 4s 1926-1937 - M&S b +05 t } 10 o 
ob ste mot ag a rap ~-----|------ $15 #4148 1944-1947_.....M&S ‘ 4.25) 48 1926-'30-'35 AKO b 4.05 to 4.10% 
"% ) eD ) ? GA cocece|ecocesce P QvFt c . ‘ 35.9 ber: ¢ ..” -.*22 F <4 
5s Mar 10 '31..-M&S10 .-----|------ 415 1a fo8 1926-1 are fity ey we = oe Seas 1926-1932 _ ah 9th a Oe ite 4 toa 
PA A a wnecee- +~! escece|---e-- 4.15 )| Market 1926-39._..._M&Sb 4 to 4.35 % ||\Uniontown 4s '28 tax-ex M&N b 4.05 to 4.10 eG, 
°4 its pe LORS ------ Hw weer n-|------ : 1 : Zanesville 8 D 5s '25-"43_A&0b 4% to 4.40 % Wash'n Co 4s '26-'34. M&S b 4.05 to 4.10\% 
6s | 055....-A&0' ......l---2-- | ds 1926-1933-.-.---- MAN b 4.05 to 4.101% 








® Subject to taxation 
State are subject to taxation. 





Bonds issued prior to Jan. 


By ap amendment to the constitution of ‘Ohio adopted Se ept. 


l 


1913 are exempt from taxatior. 


3 1912, bonds issued after Jan. 


b Basis. f Fiat price. n Nominal. 


e | 191 3 by municipalities In that 












Wilkes-Barre 3 4s'26-'29 PA A 
48 1926 to 1935 .--J&J 
4s Imp ser I '25-'38.A&K&O 
4%s 1931-1940_- .-J&J 
4%s Impt 1940- 1945 J&J 

Wmsport 3%s ‘290p'09-_M&8 

pee ee eto .--F&A 

York Co 3s '25-"32- _M&N 


RHODE ISLAND 


4s Charit Inst 1965-_-.--- M& 

3s gold 8 H 1934__....J&J 
Bristol—3 4s ¢ 1930_---M&S 
Cent Falls 4s °26-'30 FARA 
N Prov’ce 4s J-ne 15 '47_J&D 


Johnston 4%s 1930, 935 
ERs &N 
Lincoln—4s 1928 --_. A&O 
Newport—4 4s ‘26-'39..M&S 
5s June | 1926-1958 
4\%s May 1926-42 M&N 
M 


4%s Mar 1926-35-.- AS 
SD era F&A! 
4s May 15 1948 MAN 
3%s « High Sch 1954 JAD 
Pawtucket—4 Ks 1950 J&T 
4\%s Sewer 1952--- J&D 
48 School 1054 MAN 
48 Water 1937 MAN 
Providence 4s 1927....-A&0O 
4s Jan 1 1945-.----. J&S 
4s Oct 1 1954---- _A&O 
48s July 1956-_- J&AT 
4s May 1962-_---- M&N 
4s Water 1962 J&D 
4s Oct 1 1964 .-A&Q) 
38 Sch & Br 1929 M&N 
3s Sew & Impt 1929._M&N 
Westerly —4s 127 M&S 
3%s Water Feb 1929__F&A 
Woonsocket 44s Fd 41 J&D 
63s Fund 1926-1935 MAN 
6s Fund 1936-1961_..M&N 
4\%s Funding 1944 MAN 
4%s June 1926-1957..J&D 
58 Funded 1926-1959. _A&0O 
4s Funding 1947 A&O 
348 Wat May 1 °31__M&N 
SOUTH CAROLINA 
4%s Blue 1928 JAT 
4s Kefund 1952 opt 1932__J&J 
Charleston—4 4s 1928 &O 
4\%s Jan 196§2__- J&J 
4s Sewer 1929 A&Q® 
4s Refg ‘38 (tax-exem) J 


JAS - 
Charleston Co 6s 1937 Jas 


Oheraw 5s ‘52 opt '32__July 1 
Clarendon Co-— 

68s May 15 °36-'40._M&NI5 
Columbia 5s Ref 1941_- MA S 

4\%s Water 1945 Ja&T 
Greenville—5s St 1942__.J&Jd 

5s Water 1958opt "38 F&A 
Greenville Co 4%s'40-'55_J&JT 
Lancaster S D—5s 1941__J&J 


63 July 1946_- J&J| - 


Richland Co 5s 1933 . J&T 
Rock Hill 5s 1951 opt '31_J&J 
Spartanburg 4\%s 1935..A&O 
4%s Water 1930-1939. _J&J 
4%s Water 1940-1965 end 
5s Sept 1 1939__. 
SE 20a 8 BOER e nccececus 
Spartanburg County— 
4%s 1926-1927 
Sumter Co 


York ¢ 


4%s Rad & Bdge '26-'50 J&) b 


SOUTH DAKOTA 
6s Rural Credit '34-'40._A&0 
68 Sept 1941 ----_M&i 
66 Mar 15 1931-35__.M&S15 
68 June 1 1926-39_______J 
5s Highway 1925-28 __ A 
§s Jan 15 1934-40 T&S) 
5%s Jan 15 1943 J& J] 
4%s Rural Credit 1939__J&J 
Aberdeen 4\48 Sewer '32.J& 
Sioux Falls 5s 193! 1&D 
Sioux Falls S D 5s 1935._A&0 


54s Dec 1 1940 J&D)- 
TENNESSEE 
4s July | 1926-67 aT 
4'4¢s Kef 1926-55 IAT 
4%s 1938-55 I&T 
4s Ref 1926-55 i JAT 
4s 1932-53 ‘ ; IAT! 
Blount Co 5s 1926, 1931 
1936, 1941, 1951 ---3J&T 
Ohattanooga 4‘'¢s 1937 IAT 
5%4s Ref Apr 15 ‘'51_A&015 
5s Audit 1927-32 M& N 
4%s May 1952 _ MA&N 
44s Park 1942 -.M&N 


4s Dee 30 1941 J&D30 
Cocke Co Kd & Bdge 

1929, ‘34, ‘39 M&N 
Cumberland Co 5s 1956. _J&J 
Davidson Co 448 '37 op_F&A 
Dyer County 4%4s 1955 


Grainger Co 5s 1940____FP&A 
Hamilton Co 5s 1935_.._A&0O 
5s April 1945 -A&O 


4%s CH & Jail 1942__A&0 
4s Bdze & Sch 1947_A&O 
Knox Co 5s 1930-45 


Knoxville 5s 1940....._M&N\___- 
6s Wat Ref 1926-46_.__M&s - 


5s Fund 1950__._...M&8 
-  f  eanRRRRnSeRemmatee es 
4%s July 1 1936-48 


4\%s Funded. &c., 1937 J&D!)_____-|- 


4%s Water-wks 1949 J&I 
44s June 1 1929 
4s June 1 1929___.....J&D 
Memphis 5s July 1954___J&J 


5s River Term '26-'48_-A&O.b 4.10 
5s Audit Mkt '26-°49._J&J\b 4.10 


4s Refunding 1939___J&J 
4s St Impt &c 1946_._.F&A 


Obes Ferm 1047....cccu Je 

4%s Street 1947_.___- M&S 
ESR SRRRRE: J&T 
4\%s Park 1959___..._A&O 
4s Water 1933____-_-_- M&N 


Memphis 8 D 444s 1959__J&J - 


Bonds 


5s Road & Bdge '28-'52_J&J\b 


STATE AND MUN NICIPAL E 


Bonds. Bid Ask. 

Nash ville— . 
6s April 1926-1942.___A&O\b 4.25 to4 
5s March 1926-1960._M&S 5b 4.30 to4 


58s March 1933 


5s School 1925-1945...J&D 5 4.25 to 4 


44s Street 1935 — ee ae 
4\%s High Sch 1940____J&J FEES PORES? 
4s Water 1928__.__.___J&J a 
Polk Co 5s 1927-46......J&D)--- 
Putnam Co 4%s 1941-_-_July 1|.-----/-- 


Robertson C aS’ slop’ 31 I& J Yee ae ? . 
Shelby Co 4% 4S (OF 1° aoe é 


4%s Munic 1933-" 57.-J&D 
4s Court House 1955 


5s School 1929, 1939, 1949_._.0 4.25 to 4. 


TEXAS. 
Austin 5s 1926-1942 J&Ib 4.50 to4 
58 Sch Big& Hos "52o0p'32 IE oe a iniu Se he - 
4 4% Ref 1926-1946-- J&I “<<==- 
sJeaumont Ss ‘52 op '32.-A&0 ats ‘ 
5s Water Works 1954_M&S a 
5s 1926 & 1927 _A&Ob 4.10 to4 
58 1928-1930-- _.A&Ob 4.25 to4 
58 1931-1939-_-.-- _.A&O06 4.40 wo4 
5s 1940-1965 ~ 6 _.A&O b 4.55 to4 
4s 1942 opt 1922- J&D a eereye 
C isco 65 Fund 1949-6§2__P&A5 
Cleburne 5s WW'520p'32 J&J 
Dallas 5s 193 eeeceeces JAD). 
G6 @ AGS Gate cscces F&A 
5s 1926-1960 M&AN 5 4.25 to4 
44s Sch 1926-1952__-_M&N 5 4.25 |to4 
4%s 1928, 1938, 1939, 1942 
1943, 1944, 1945._._J&JI 54.25 to 4. 
4148s 1926-30 M&AN b 4.10 to A 
414 1931-45 M&N P 4.1 i 
114 1946-"65 M&N b410 4 
48 Se hi ol 1926-1951_...J&I 04.25 to 4.: 


Dallas Co4 4sSepti0'51 Apri0 
5s Viad't & Bridge Feb 10 
1954 opt 1924 Apr 10).---.- : 
ElPaso 5s W W Purch’50 SS a 
5s Fund 1951 opt '31._..M&8).--- 
5s School 1955 opt "35 JA J eae 
5s Impt Aug 1 1948...-F&A)---- 


..||Fort Worth 5S | SSAA A&QO}|..-- 
| 58 1929-1934... .- J&D).-- oz 
5s 1935 1959 F J&AD 


4%s StImp'48 op aft'28 J&J 

4%s Sch'49 op aft '29_J&D 

4s Refunding 1941__._J&J 
Galveston— 

5s Lim debt 1932-1936_J&J 


53s Grade Rais 1944 A£O 
58s School 1926-1954.._.M&S8S 
fs 1926-1956 AX&O . 


44s Grad, &c, *480p'28 J&J|---- ae 


4%s Grad &¢,'49 op'29A&0 — 
Galveston County — 
5s Bd Apr 10 ‘Slo 
GrimesCo 5 lig a 27 A&OI10)-.- 
5 \%s Road ‘'28-'29 A&OI10 - 
M438 Road I! 30-' 54 A&O10 -- 


) : 
50 |Harris Co 4s '47 op '17 A&O}-.-----)|----- 


Houston 
5s Sew Nov 15 1939__M&N\-_--- 
5s Ref Oct 16 '4lop'31 A&O 
5s Mun Imp '26-'36...F&A\) 
4%s Sept 1926-1952.-_M&N)b - 
448 Oct 26 '28 op ‘28 i” eee 
|Pa re 5s Sch \ug | 1929, 
"34, "44. °49, "54, 59. G4) ------|--.- 
pact athur 58 1926-56 M&S 


San Antonio—bSs ‘26-'53.M&8|? 4.25 to 4.40 


54s W W 1926-35 M&N|D 4% to4 


5les W W 1936-65 M&N|) 4.40 (to 4.3 


5s Sept 1926-1953_...M&8) }.25 |\to 4.40 
5s Sept 1931-1959 ..|9 4.25 ‘to 4.49 
5s St Imp Dist No 2 1943 1 4.25 \to 4.40 


San Antonio 8S D 5s '56__F&A'------ 

Waco 5s Nov 1 1934 _M&N ee 
5s Sewer 1937 J&J\. s 
5s Water- W wks” 1942. J&J --<< 
4s Jan 1 1931 : ‘ 

Wichita Falls 6s 1950... MKN)--- 
54s 1925-1940---. M&N} ---- 
5s Feb 10 1960 FPRAIO 


UNITED STATES—Sew pages i6 &4S 
UTAH. 


5s April 1 1941 re} a 
3s C apitol Bide 1934 i er Sees 
44s Capitol ids 19034_.._A&0 _ a 
1‘4¢s Road 1939 eee one aena 
thes July 1 1939 — aa = 
is Capitol Bldg 1934 4 

Box Elder Co 4%sSch'32 F&A'.-.--- 

Ogden—4 46s 1929 SS PE Pees 


Salt Lake City 


5s Kef 1 26-1928 Ss 4.10 to4 
5s Refundi: 941_... J&J 94.10 to4 
1'.e Muay ’ 1934 M& 54.10 to4 
ts refundir 934..M&N 64.10 to4 
is Ref 1926-1920_...._.A&O 4 100 
is Ref 1930-1935 .-A&O;| 95 og 
is Ref 1936-1945 A&O OS wu 
is Ref 1916-1965 A&O Y7% 99 
Salt Lake Ci S D 4s '30.J&J'.--. . 
i'‘gs Feb 1 1932 OO ae eee 
1‘.s Aug 1 19 i, I a er 
1.00 Salt L Co 4 26 op 16 F&A) -..--- és 
1 VERMO 
144s Oct 1 1925-1949 A&QO' -.. . 
vlidd ry 4s *41op'21_M&N| 96)5)....-.- 
VIRGINIA 
6s deferred ctfs 1871 IT&IJ . 
Br yw Bro t fi tes o 
3s ‘‘Riddleberger"’ 1932 opt 
1900 I&J 
3s Funded debt 1991____J&J 
Albemarle Co 5s 1948 MH «one sais a 
Arlington Co 
5s Sch Bidg °32-°54.P&A!......|...... 
Bristol 54s Sch °34-'53 SRE: EES 
Charlottesville 5s 1962..M&8'_.....!_....- 
5s Water Impt 1958 | SR Bea 
Danville—4s Refg 1931._J&J,.....-}_....- 
44es Ref Aug 1942 WElteséecloaxmun 
t\4s July 1 1939°1950 J&d|-- 
os Wat Imp 1926-25.. J&D) 4.20 to 4.30 


F sirfax Co 448 i943 0) 
Henrico Co Sch 5s ‘30-50 J&J)_- 
Lee County 5s 1926-41 - 
Lynchburg—5s 1926 opt_J&J 
4%s Ref June 1 1927.__.J&D 
4\%s Pub Impt 1939_._J&J 
4s Pub Impt 1946---J&J 
4\%s Water 1951 &JI 
4s "Ref Oct = 7% 








ah Soe 


Sp)! a Pe 


_.J&I 4.25 \to 1.75 ' 


Bonds. 











Newport News 4! s 48 J&D 
4s Feb 1953-...-.-.-..- F&A 


4s Street Nov 1 1941. 
Norfolk— Hs Oct 119 50_ 
5 6s School Oct 1 ‘51. 
5s Municipal! 1949- 
5s Municipal 1969- -- 
444s Munic Impt ‘42 
4\%s Renew Apr 1 ‘41- 
4\%s Imp July 1940. 
4s Impt March 1936- 

Petersburg 4%s 195 

P orts! mouth- 444s 9407. 
5 Aug 1 1951- ici 
4148 Imp Oct 1 1942-- 
4\%s Sch & Sew 1938- 
4448 1930-1940 
4448 1941-1954 

5s Water 1948 

6s Refunding 1928 

tichmond—fs 1926-29 
6s July 1 1930 

4%s Pub Imp 1949 


4.s8t& Pk Rd Sept "29 J&. 
oe Ji 


4 £8 1958 

4s 1926 to 1930 
4s 1938 to 1943 
4s 1941 -.~ aa 
4s Elec Light 1942---- 
4s 1943 - 


Roanoke 4's Ref 1936 
4%s Street Impt M: 
4\%s Pub Bide 1941 
4\%s Pub Bidg 1944-- 


4%s Apr 1952 > 
4s ‘Street Impt 1936 
Stafford Co 5s 1942--.-- 

Staunton— 
58 W W 1929-! 


Tazewell Co 5s 19: 26-46. 


WASHINGTON 


16s Gen Fund 1926-1940- 
134s Feb 1 931 


Aberdeen 54s oe Bien 


iBellingham 5s 1926 
Clarke Co 


5s ‘35 opt '25_J 
Everett 5s July 15 1931 

5s June 1936 

5\4s Water 1934-1938 
King Co—5s 1928 

Se Court House °33 « opt 

5s Re d 1935 FA 

4'48 Harb opt "25-'30 Ne 
Lewis Co 5s 1926-32 M 
Pacific Co 44s July 1 
Pierce Co 5s ref 25 

5s Sept 1 1928-3 


iy 
‘ 
4s Ref 19 26 opt 19] 


Port of Seattle 5s ‘2¢ 55 M&S 


is Jan 1926-1955 
Seattle—5s 1926-1930--- 

6s L & P Sys 1927-41- 

54s L& Pp 1929-43 
s Sewer 1927 


4\4 ‘ é 
414s Sewer 1931 ---d& 
4\%s Light ext 1932--- 
4\%s 1928-1932 Se 
4448 1933-1940 

4\48 1941-1955 


is April 1 1929 

Seattle Schoo] Dist No. 
4\%s Mar '26 to '31- 
4s 1946 1950 


Snohomish Co fs '31 opt aft '2] 


Spokane 5s Park 1927 


44s Bridge Const 1931-. 


4\%s Park 1962 

4\4s Bridge 1926-36 
Spokane S D No814%s 

4s May 1 1931 


Stevens Co 4 s °29 opt 


Tacoma—5s 1926-33 
44s Lt & Pow 1929-.-. 
14s Refunding 1931- 

3\%s Jan 1 1939 


WEST VIRGINIA 
5s Highway 1927-1946 
3\%s Jan 1 1939 


Charleston 4 4s °41 opt '27 
Charleston 8 D 5s ‘26-5 
Clarksburg 5s °25-'53 
Clarksbg 8 D 5s ‘41 op '21M&S8 
Hancock County 7 


Road Dist 46 opt '32.-M&N 


Huntington 5s 1944 
5s Ind Sch D ‘28-'34 


Martinsburg 5s ‘43 op a A os 
Mercer Co 58°44 op ‘24 A&O1S 


Parkersburg 4s Wat ‘29 
‘gs June 1 1933 
Wheeling 5s W W ‘32-5 


is Ref 1926 to 1936- 


WISCONSIN 
Appleton 444s 1926-42 


Eau Claire 44%s W W 


Fond du Lac 444s '26-'3/ 
Green Bay 4's °26-'33 
6s W W 1925-1935 
fs W W 1936-1960 
Jefferson Co 5s °28-'32 
La Cross "S32 


s 
t 


5s 1926-1939 
5s Jan 1926-1940 
5s July 19276-1940. 


s 1926-19039. ...... 
4\4s Park 1926-1935 
is Viaduct 1926 


Milwaukee County 


»s Sew Mar 18 ‘36-45 


4 
Oshkosh 44s 1926-34- - 
Racine 44s Ref '26-'30 
6s 1926- 1941 
Racine Co 6s 19% 30- 1940 
Superior 4%4s Sc b '26-'44 
Wausau is 26-"33 


Wood Co—5s '28-'29-" 31 AKO 
5s 1934--------.-...- 
5s 1937 and 1938 meee 


6s Pub Bldg 192 6 - 5, -- Sri 


Cheyenne 5s °31 op 
Natrona Co 8 D No oa 


Se 1928-1944 .......-2202-) cence elec cee 


Sheridan— 


6s Fund Mar 15 1952-M&S8 





b Basis. f/f Flat price. 2 Sioenieed, 
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BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 
as near as possible for the closing day of the month preceding date of issue, though often are nominal. An asterisk (*) 
denotes sales. 

. Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 
tutions they are the latest obtainable, direct returns being procured by us where no periodic statements are required. For 
he Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 








ALABAMA—National banks June 30: State institutions June 23. CALIFORNIA—(Concluded) 

































































| | i 
; lSurnius " Gross | Surplus &| Gross 
Se a Capital. Profits. | Deposit iPar Bid. | Ask. | Capi tal. Profits. Dep posits. \Par Bid. | Ask. 
aos S al sank : 000 9 0 as 2 09 13 213 392} 100 2 18) 1260 psoas B sank mae S: - Fr} 4,750,000 siinisccohl 60, até. 6: 1.095 100) *163 eine 
>I ign < iv 1,0 ) ) ® 547) 4.854.430) 00} 240 i310 Angle London-Paris} | 
ng Neton 1 B ank_| 1.500 090) 334.510) 32,489,335) 100] 430 1460 National Bank _--| 5,000,000 3,873,610|103,.153.033) 100) 183%/185 
aders Nat Bank | 250.000 "141.708 3 557 106} 100} 200 4225 Bank of Calif, N A__| 8,500,000} 9,095,210) 82,342,222) 100 230‘)... 
Mobile— | | | Per |share. pouk ot pany x 17,500,000! 9,639,539 wclpaingen. 100| *322 4%} .---. 
as Le anca opolare fu- 
First Nation 1 Bank-| 300.000) 1.420.224) 15.587.638) 100) 550 1560 gazi 1,057,000) 168,468) 17,570.150)_---| 102 {110 
— ang sank . -| 500.000 605 6 18) 10 683,058 100} 310 |340 Brit-American Bank_| 1,000,000 78,830, 2.855.914) ....]..-.-- en 
ople’s Bank... --| 300.000 285 327 3,897,393] 100) 140 145 Canadian Bk of C om) 750.000] d824.072| 6,528,849] ....]_.---- —— 
iii | | Canton Bank___--_-| 600.000] _ 116,262] 2.871,677|___-]..---- somite 
m.. on comery- . ee i ; \ Per share. Crocker Nat Bank. ] 2,000,000) 7,885,674] 41,454,178] 100]......]..... 
Fir tN vans . 4 = | 3 0 00 89 129 1 81 644 100 112 i] 15 Donohoe- Kelly BCo 650.000} 242,97: 9} 92 2!13,.486) 100].----- — 
a med “7 mn | gjank_| 1,000 N00 562.1 14 6.952.499) 100 153 1157 First National Bank 3,000,000} 1,651,485) 26,071,509} 100) 250 290 
Sites ie ee Bank---} 500.000) 289,109) 5,153,157) 100] 137 1140 French-Amer Bank 1.250.000) _ 822,465] 18,568,274) 100) 200 |--... 
A ama B & Tr Co 200.000 (67 566 2.006.385) 100) 102 |105 The San Fran Bank_| 1,000,000) 3,000 000} OS 432-35 a 
nion Bank & rr Co} 100,000 138.376 1,029,218} 100) 220 |225 Humboldt Bank -| 1,200,000} 1.301.860) 26,684,272) 100) 265 seen 
| | | Italian-Amer Bank 1.500.000 638,322] 20,284 274 saat Bee lLavaxe 
Liberty Bank . 1.000.000) 153,334) Gee .t Ol ssctlasastulauae® 
ARIZONA—National bunks June 30: State institutions June 30 Mission Sav Bank...) 500,000) = 154.388) 8,743,868) 100)....--|----- 
pn The Mission Bank-_-| 200.000) 202.224) 2,195,323 
Pacific Nat Bank 1,000,000 242 588 1,137,618 ee a zo 
Phoenir— | | p a Poe Wells F oP tae renee wesee hae a. 
f ~ reo Bank ¢ | 
Citizens State Bank_| 100.900} 334) 613 ono! | ot ; Uni yr Tru ; C ¥ " 9.000 OM | 7.913.427 97 675 217 22 
Commercial Nat BI 1-0 (WK e ie7 th 4s Sa 2 Be Phe. iit - a 4 9.000 000 7,913 427)110,.297 673 100) 217 22¢ 
Some ’ ne | 150.000 ab 187] , 460.: 38] _ . ae re Anglo-( alif Trust ¢ oO 1 500.000} 1,617 115) 47.6 5.9 8&1 100] 300 375 
Sa voy Se 4 izona el 00 1 2 943 1.338 $85) 1O0 a = Mercantile rrust ) 5,500,000) 5,007 025 149,014 925i .. 1*276 |... 
Phe aE “fo 200.000) Isl 593} 4.908 627] I a |----- First Fede ral rr Co 1,500,000 964.015) 25,488 101) 50 aleaace 
oe 3 — k ¢ r 1 4 . 4 265 97 ) 3 rt 219 100} _...|.--.. | United Bank & Tr Co} 4,500,000} 1.024,915) 11.475.271| 100] 138 1140 
a o<| d od 14 09.620 100 sseleoene | 
oe | San Jose— | | | | Per \share. 
Bank of San Jose | 300.000 457.789 BR 8, oo = 
ARKANSAS National banks June 30: State institutions June 30. First National Bank_| 500,000| 735,987) 7,198,889) 100]/------|----.- 
CREST GS SRF te EA ge REE Ni SN RAM POE AION LR CERIN RR: AIO A Growers Bank | 300,000) 38,357 1.340,413 Sea Se 
: | Security Sav Ban! 100.000 278 505 > 797 900) 100 
Little rs) k | > | lar irit < 1 | one Real eae | bapa hse Agigatcn 
Amer le Rock ‘ 1,000 000 340 000 15 175.8 | CS es Per |share security State Bank 100,000 297,551 1,574,341 100 séslsucee 
) } oi ) 5 10 V0 20 | 
Central Bank 200 000 i2 694 907 .257 Stockton - 
England Nat Bank 300 000 111,309 3,089.6 100 ; Cit ; 322 : r3, 187! 
ees tek ane 300) OOO 537518] 4°796 335 + Or y ton es 400,000 322 418) 3,86%,189| 80 ee “ase 
People's Sav Banl PO) OOK “74 R7 : 02 sont eA , tong % x Ree — 49) OU a6] 33 6.381 097 " == 2--|-2000 
tanker Trust oe 30K) OM) ye 887! 3 054 ce) m3} - - First National Bank _| 200 000 524.056 2 O82 .98%4 | aie es 
oon an ars a aM On 145.938) 8.060506 100} |..... | Stockton 8 & L Bank} 1,000,000 578 356| 7.034.826 S pone 
xchange Trust Co 100,900 99.413) 1,382.94 . EF rea Union Safe Dep Bank! 310,000 105 1,551,521 
Union Trust Co 500.000) 434.092 9,085,416) 100 <a ape ! ‘a \ ” act ag 
W B Worthen Co_--| 200,000} 361,970] 3,181,214].---|__----| ; eee ee a on 
. 
Pine Bluft | | | pany Pe CANADA See last page. 
share -seitlliiiin — a eamspamedicemiemantins 
Cotton Belt 8S & T Co 100.000) 7 877.638} 25) 160 165 ae. 
Nat Bank of Ark 100000 17 2,201 781\ 100} 260 |265 COLORADO—National banks June 30; State institutions June 30. 
rch & Plant Bank] 175,000 27 2,775,834| 25) 225 |235 a oe aioe inal Shanes a bag 
-eoples SB& TrCo._} 100.000 f 712 299) 251 | 45 1 =( 
Simmons Nat Bank 200.000} 47 4 924.4 166| 100 26 575 } Colorado Spee.—| 5 | | oe 
é | ve4, 6 2090 1440 Colorado Sav Bank 50.000 218,875) 1,917,801) [tt sasnsecianeaee 
ee Colorado Spgs Nat B 100,000} 103,485] 1,818,702) 100)...---|----- 
‘ ‘ “xchange Nat Bank_| 300 000 SiG. 10t)) BES OLEIE ll «ccecsloces 
CALIFORNIA— National banks June 30: State institutions June 30 First National Bank _| 300.000) 360,314) 5,942,547 1001 ES Pe 
— Colo Title & Tr Co 150,000) 93,304 2,848, v7 100} - celescee 
Fresno | | Denver | | Per |sha 
first National Bank_| 200.000 52.17 9 973 611) he er |share. 
itiona i 90,000} 52,174 ko: ke ---- | American Nat Bank «500.000 553.852! 10 essai _ Pee aa 
Los Angeles. | — Laan Broad way N ut b ink 200,000} 10,519 3 297 937 Le secne 
Sank of Amorica_---| 1,500,000] _ 149,484] 14,975.992|____| 143 | ere eet Beak | 1.000 Go0l Laas 1asl O2'208 BaT] 1001 
Citizens’ Nat Bank 4000000] 2.078.338] 45.391.7121° 100] 335 |345 Colorado Nat Bank.| 1.000.000) 1.089.138) 22-290.987) 100 pies ONES 
Com I Nat Tr&SavBkj| 1.000.000) — 825.586) 14,853,420) 100) 220 30 enees +e Pee. 1.000.000) 1.183.582) 32,754.123) 100)-..---|----< 
Farmers & MerchNat! 2.000.000] 2.308.511| 47.713.375| 100] 417 . provers sae Bank a) 46,113 1.184 196 |---- -|-*--2 
First National Bank.| 3°500.000| 3.925.029] 87:157'784] 1001 383 |3a5°” | Eirst National Bank | 1,500,000) 1,694,369) 38,932,299) 100} - - |----- 
California Bank | 3.000.000! 1,645,969] 71.334.734| 100 ae On) Globe National Bank 200 000 50.529 l 809,215 -|-- 
Merchants’ Nat Bk_| 1.500.000) 1.564.525] 45.246.915) 100) 254 i Italian-Amer B or 100.000 Al? O42 99% | C lolsed 
Nat © ity BkofLA 1.900.000 216.930] 11,255.786 134 be Va is Nat B ban nee nn Aa Sane ane ---| tah 
‘alifornia Trust Co_| |500/000| | 154 345\b14'73 4.219 1) ® National Bank. seen! » She hasl oh ’aun'annl ton eee 
Pa Tr & Sav Bl 8.250.000) 6.642 .829/)209,73' 4 100 ( . ti nT ¢ Co vidya bo ee oO oe ae as panes 
ore | er ¢ ¢ nu n rust a 4 Ww) ) is QT? 27° 
Hellman Com T & 8_| 2,500,000) | 847,560] 77,189,403) 100) 240 [250 Steomntional ie €} Pde RL EY oly aa 
Cc itizs ns Tr & Sav Bk| 21000000) 1.773.584] 49.961.851! 100\___ ra marnaGonel S TO0.000) 3.200.690) 16.370,208) 100)-- ae 
Pacific N itional BI O00 00 260.725 5 7 g 35 14 ill 
ifi c | ) 2 25|° 5,327.53 135 ) adville | r is 
Pac ific-S'W T&SB 6.900.000! 6.678.9241177 325.998! 100 4 : Pn ining « sean 10n.nen ie aes gant oni Pe share. 
USN tional Bank 750.000 251.901 1.916.285 100 174 Carbo t x t | on LOG 000 22 27 O17 1 2 100] Pies 
Union Bank & Trust_} 1,500,000] 451,090) 13,753,186 Iss 1190 shai os sae —— air Henle 
' \¢ | 
Oakland — | Per \si I Lah = hes ! Ban 500.0 1.067.623 § S10). 286 
Central S Rank gon OOF 1.598.137 § 999 899) 1H OO) ) ¢ > arnt Ape yy 1 fy ss 1 > + 13.) { ry 100 phen 
New Fit t Bank ' 2'591.483| 100|__- sie ie : —— a Se al 
Farm \ler Sav y O00 143.35 1 ie) 9 F 
Oakland LB il sees 000 «>t ba 54,706, 7 tj 2 ) 0) 
Pasadena | CONNECTICUT l hanks June 30 ( ns June 30. 
Central Nat Bank 100.9000 51.015 1.7! 538 ha — r 
Citizer : ws Dk 100.000 5S 96 3 5 716 a ‘ Bric ne a , 1f ( 7 ] 4 1% f sae 
ee ed teas 3 ROS 396 396 | | O00 1 ih y ) 712.! 1 Aa) =:-- 
First National Banl 11) 000 1U5.0 1.780. At 0 : ? ) n'3 + 1) 198 th 
Pasadena Nat Ban! 17-982) 11372.6° Brid rust ¢ " 1.758.014) | 185 1190 
i . > ix ay) O00) Zé > 812.0 4 ] ( yw) ‘; f if ~ * 
Security Nat Bank 1,00 O00 111,006 071 ii 100 ( Ir ¢ } ve 10 ‘ 1 10 30 co 
First ‘Trust & Sav Bk SOO O00 942 Do 10.157 .94 - ] i) af) ) wm ] ‘ 125 7 
| \ ts Ian 10 ) 1O4 ") > f Oo 10 149 142 
Sacramento— ? , . t > , 1 
Californs vat Bank + 000 On 95.015) 13 > NR ii Per are Hartford mm ‘ Per |\share. 
i } 4 ) OO 0L6 t l ) i jf N) bal 7? 7.4 oe] | 57 
Capital Nat Bank nO) 369 S62 9.978.619 ioe ; , : ( l tv 7f ’ < "30 ye 
California Tr S Bk 150.000 156 25 ] 165.07 n : a3 } ‘ ; } ") ‘ 
k irm & Mech Bank . MM) 361.4 5 i) SU ri mes , , - ‘ od 
Merchants N Ban ry CO $6.5 541. : » | 85 1 : 
BDO Mills & Co ) Wm) I 19.4 &.74 5 a] H r ~— ¥ ore #4 mares ine “ bed 
oS ! i } } ; 
People’s Bani 00 336 7,816,409) 19 i tr 1) i125 
SanBernaidino | p B 1. ) 1 1.54 " i toe BIO foancce 
Sf ' yf i] ~ ] 1 
American Nat Bank 100.000 79.647| 1,737.61 ; < Sec Trial .000 000 att ee 6616941 10 85 a 
meng vie gl reyes 337.4011 1867514 Hartford fr Co} 2,000,000) 2,971,775) 18.053.106) 100) 525 |_ll.. 
Si , na ino Bi » 000 3°37 | 87 SS] Park Street Trust Ce 100.001 131.074 » 729 Few ] ) 410 
San Bern Co Sav Bk 150,000 309, 40 2,976,240 Rij ersidi rrust ¢ ) a150.000 380 4350 2 S70 .49F 100) 390 SeRcon 
; : Stier : 
: | Ir | TrCo 100,000 341,450 4.990 20 LOO 
San Diego | 2 ae 
me =~ ' ’ ~- - - | 2 ‘ ° , 
First National — 1,000 000 754.524) 15,161,937) 106 hath) 7 = _ New Haven — 100.000 158.916 > TIQ IK 100 an pecan 
Mirst Trust & Sav Bk 1) Of 1] 797) 4 1: 4 - 7 ' aman) 9'244 207 ' K% 
Sen Dieeo Tr & 3 Bk] 300:000| 966.243] 91008-1961 1001 dna (208 | Bay BMS r'co-| T3000 raloat| "A88°4331 fool see |h08 
Si 2 & oF 3 406 445 i ) y z00 210) Citizens Bk & r©o 50 O00 r9 931 555,435, 100 105 
“ omm ¢ sk rf) ; | 7 & ,e ; 7 55 oe 
Tee eitinnal Bank| 300.00 77.907|  2,365.541| 100] 160 |175 First National Bank_| 1,000,000] 1,418,827] 16,216.553| 100) 225 |_.... 
hited States Nat Bk| 100/00 33'929| 1 oan aay] 100) 150 |175 Mechanics’ Bank 300,000) 1.025.000) 15.467.626| 60) 225 a 
. ites N $k ] 000 22 922 3.376 F erchants Nat Bank 5 ( 521.948 r« | Ff 1 
University Ave Bank 125.000 29 85 1.443 on 100) + Mercha pank a , 21 t- Ae 4 101 a + 82 
ave ee ee n - 2 ol 1.443.200) 100!) 180 200 New Ha on rt 1,200,000) 2,147,121 7.635.595) 100) 210 — 
) s o | ‘ 5 ‘ : 75 7 
2 f eae enal p | | Jat Tradesm Bk r 500 OOO 664 461 3.708.713) 100) 175 178 
Commerce Bank 1,000,000 386.504! 21,195,824 100) 200 915 Second Nat Bank 750,000) 1,313,528 8.014.223) 100) 210 es 
Un & N Haven TrCo| 650,000) 1,173,892) 11,193,784} 100) 295 icicinas 








* Sale price. z Ex-dividend. hA Includes trust funds : a ‘ederal Trust Co. stock il 6 1925 3 2 4 Be 
sane. thie bs tena} Tench consi ids. c Includes First Federal Trust Co. stock. d April 6 1925. o June 30 1924. e Dec. 31 


a*Note.—U. 8. Security Tr. Co. rights, 160 bid, 170 asked. Riverside Tr. Co. rights, 140 bid, 160 asked. 





Moercha 

Thame Nat B 
Uncas ti l 
Bat rs Tr t ¢ 





DELAWARE 


DISTRICT OF COL 


Washington 
Citiz “av ib 


Columbia Nat B 


Commer 


( 
sank of Comm & 


Departmental B 


| 
District Nat B 
Farm & Mech 
Fed'| Amer Nat 
Franklin Nat B 
Liberty Nat 
Lincoln Nat 
Merch Bk & 
Mt Vernon Sa 





Nat | j ofr Vi 


Nat Ca il i 
Nat letropol | 
Peon ‘ t 

! I 

Riges National 


Second Nat B 


Secur Sa © Clom 


Washington 


Amer Secur & Tr ¢ 


Clontinent 
Nat'l Sav & Tr 


Munsey Trust ¢ 


Union Trust Co 
United States 


Wash Loan & Tr ¢ 


FLORIDA— National 


Jacksonville 
Atlantic Nat Bank 
jarnett N B of Jack 


Citizens Bank 


Florida Nat Bank 


People's Bank 


Tampa 


Citizens Bank & Tr 
Bank of Commer 
Exchange Nat Ba 
First National 


> 


First Sav & Tr 
Nat City Bk, 7 


Atlanta 
Ame rik n 
AtlI& La 
Citizens & 
Fourth Nat } 
Fulton >} 

Ga Sav Bk & ‘I 
Atlan | t 
Trust Co of Gi 


Augusta 
Georgia RR DB 
Citizens & S 
Nat Excha 
Union Savin 


Columbus 


Cols Vv ith 


Fourth Nat Da 


Home Savin 


Merch & M ‘ 


First Nat Ik 
Third Natio 


Macon 
Bibb Nati val 
Citizens & Sor 
Fourth Nat 


Macon Nat Ba: 


Savannah 


Citizens’ & Sou 
Exchange Banl 


Liberty Bk & 


I 
Savannah Bk & 
Citizens’ Trust 


GEORGIA—Nuati 





IDAHO— National | 





Boise City— 
Boise City Nat Bank) 
First Nat of Idaho__| 
Pacific Nat Bank__- 


CONNECTICUT 


(wn) 


HOO 
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| | 
Surplus Gross | Surplus | 
Capital Profits.| Deposits. | Par Bid Ask. Capital. |\& Profits.| Deposits. | Par. Bid. |. Ask. 
— EL OT Pek am Kees telinlin tematic! Wiens Dy 2 os okt ete) beer eee ee nia Meh ar ceesmui immed 
Peoria— $ | Per \share Des Moines— | | | No|minal jortens 
Central Nat Bank_- 300,000 100} 325 {350 Bankers Trust C 1,000, 000) 339,300} 4,282.839| 100)/..---- om 
Commercial Nat Bk 750,000) 100| 345 {350 Cap City State i: pales 150,000} 126,899] epee (Cie 
Dime Sav & Tr Co_- 250.000 100} 375 {400 Central State 250.000 301,965) 8.190.899) 100/..-.-- Scared 
First National Bank 550.000 7 100) 350 360 Des Moines N: it mi k 000,000 107,194] 15 ‘870, 499! 100). ----- Pion 
Home Sav & State 250,000 175.42 | 100! 195 {200 Des Moines 8 B & Tr 100.000 259,832 BES ee 
State Tr & Sav Bk 100.000 180.06 100} 130 |132% | Home Savings Bank 100,000 103,625 se Lemiane 
Merchants & Ill N B 500,000 747 ASS 100} 285 300 Iowa Trust & Say 100,000 51,308 100} -..---- --- 
First Tr & Sav Bk_.- 200,000 430,512 100) 35 360 Iowa National Bank »200 000 859.425} 100} - - 
Mechanics’ Sav Bank 100,000 v38 423) 100} Glosled 
QOuincy— | Per \share People’s Sav 100,000 307 .038 . lo ocete 
llinois State Bank 300 OOF 169.674 130.03 100 _.1160 University State 50,000 13,268 . = _ 
Quincy-R N B & Tr 500 000 > STE 5.202.971 LOf 130 140 \ illey Nat Bank 500 O00 276 461 100 . | - 
State St Bk & Tr C 500.000 3 Q R98 7191 100) 130 150 Valley Sav Bank 150,000 199,831 100 ‘i 
Mercantile Tr& SB 200,00 35.17 9.359.172! 100) 167 175 Central Tr ist 500,000 140,396 | - 
State Sav L & Tr Co! 1,000,000 674.5 7,690,747; 100) 190 00 Iowa Loan & 500.000 612,296 100}. - | o 
Rock cford - Dubuque | Per| share 
Commerci Nat Bk 200,000 73.966 874.974| 100 , 11113 Consol Nat 500,000 111,643 100 _ 1150 
Forest City Nat Bk 3 O00 279.788 3.173.798! 100 _. 11225 First Nati ynal B: 200,000 281,358 100| 250 |260 
Manuf'rs N: 0 510.736 3. 658.868! 100 ‘ 00 Pioneer Tr & Sav 150.000 104,486 100 _U175 
Peoples Bk & 000 229,284 2.703 419) 100 _ 1200 Union Tr & Say 150,000 289,489 100; 200 |225 
Rockford N 00 SSS. 187 & 801.237) 10 [275 lowa Trust & Sav 300,000 234,671 100} 175 |200 
Becurity ‘ N00 75.455 2.379.464) 100 1135 | | 
Swedish-An k 125.000 241.6 2 795.66 100 1250 Sioux City— | Per | share 
Third N, itional Bank 500.000 365,75 4.204 .7 LO 165 First National Bank 1,000,000 155,268!) 11,005,336) 100; 195 |195 
Live Stock Nat 200,000 117.118 4.500.377) 100/..--- PEA 
netinetioté. - Pe ware Toy Nat Bank 200.000 106.779 4.492.266] 100) Ee — 
rst Nat 500 .000 217.839 5841.0 100 Sioux Nat Ba 100,000 109,033 +.753.757) 100) -- ee 
Illinois N t Bank 300.000 130,293] 4.131.419] 100 Security Nat 250,000) 310,751! 5,197,978} 100}---- ata 
Ridgely-Farm's S B 600.000 994.047 8741.7 on Woodbury C 100 000 LOL SO6 } 8.306 100) — sake 
Sp efield Marine Bk 500 O00 530.298 & 45S on = Farmers’ L & 150,000 163.752 YP 108,075 = sce 
irst State Tr & Sa 500,000 320,389] 4,977 0 ; ‘irst Trust & S Bk 100,000 30,598! 1,037,495} 100} on 
' 
INDIANA— Natio } J S 21. KANSAS banks June 30; Sta institutions June 2 
Kans: | per | shar 
Evansville Per |share. | Comm rolal oNy 300,000 281,703) 7,918,418 100! 180 |200 
itizens it Bank- 900 OOF Si, 9,61 i) 100) 240 - | Exchance State 200 000 93.651 2.453.120) 100} 190 {200 
Lamasco B nk 00,000 58.908 1,454,770; 100) 170 175 Commerc’! St 100.000 100 875 1,356,626) 100 _— 
Nation I< ity Bank 500 ,0 900 6 7.173,451 LOO; 200 225 Peopl Nat 200 000 71,492 2? 732,189] 100 160 175 
eporcmnsilo ¢ om'| B) 200 000 08.5 903,457) 100) 115 ) Riverview 8 100,000 125,006 2,100,000) 100) 210 _ 
North Side Bank 100,00 kis | 3) 100) 100 100 State Bank | Aug}. 20 19/25 
Old Nat Bank ") ") 4 )99 17} 100) 200 —_ Topeka | 
West de Bank 250.000 G4 65 | 13! 1¢ ISO on ante : 500.000 149,449 5.785 176] 100 a 
Am Tr x S Bat 250.0 s1.f 10 M) 25 Farmer N 100,000 5,633 1,241,439) 100) Keak . 
Citizens ‘J r SB 10.00 81.7 ms) If {) ail Fidelity Say 200.000 16.186 1.610.484 | 4 RN 
Farmers ‘I u 4 1,009 6.02% id 100 Yo 100 Kaw Vall 100.000 29 994 610,892) . a 
Merchant 200,000 129,201 3,794,908) 100 . awe 
Fort Wayne Per are Nat Bank of 500,000 266,747) 7,522,924 ae J 
First National Bank 1,000,009 17 9 7.098) 100) 210 215 Shawnee Stat 60.000 24,989 1.064.503) 100 7 
Lincoln Nat B 00,000 102,50 6,250,353 100) 270 SO State Savin 100,000 50.000 100) ome 
Old National Bar O00 OO 591,714 8.798.704 100) 290 1) Topeka Sta 50,000) §2,.350 = . 
Citizens’ Trust Co 00,00 228,939) 4,756,683) 100) 190) |195 Central Trust 400,000} 158,076 ne = 
Dime Savs & Tr Co 225.00 51.095 1,746,663} 100) 120 20 | | 
Farmers Trust Co 10 000 69,08 1,768,649) 100) 135 140) Wichita } | | 
Lincoln rust Co HO OF 251,32 1.875.515) 100) 165 175 Central State 100,000 i, 765) 810,86 100} 100 125 
People's 'Tr & Sav Ce 00.000 137.060 5,001,413!) 100) 300 310 First National Bank 1,000,000 1,023,000! 18,851,702) 100) 275 1300 
Tri-Stat L& TrCo 500.008 768.01] 14.663.291 100 00 s10 First Tr st ¢ 100.000 124.000 1,100,000} 100 TTT 
Indi +p irth Nat 1.000.000 371.098!) 13.075.530) 100) 150 328 
os nd ianapolis ; <t- ; ' Merch Res 200,000 22 O00 1,250,000) 100) 100 125 
vontinent vat B 1) OOF | 4 1.282 413) 100) 105 State R ' 00.000 2 OOO} £500,000) 100 OD j115 
Fletcher-Am Nat Bk] 3,000.00 649,45 2,247,634) 100) 152 {.- Southwest } 200,000 45.907| 1.723.478] 100] 100 |125 
Indiana it Bantl 2 OOO ) 194.77 24,155,004 LOO} 254 204 Unio Nat | 200 O00 30.63% 1.038 321 100} 125 1150 
Live st <« Ba 200.000 19.89 942.732) 100) 160 Un Q | 100.000 7.618 606.418) 100 1110 
Merch * Nat B 1,250,000 829,497) 11,449,482) 100) 303 Wichita State 100,090 33.599) 2,192,296] 100] 225 |---- 
Meyer-} r Ban 000) 000 542,734 5,384,387} 100}_-- Cas aha ' 
National Cit 3 1.000.000 79.5 1.399 422 100 as; 6 - = - _ TE 
People’s State B 125,000 124,750 2,506,377) 100) 184 KENTUCKY al hanks June 30: State institutions June 30. 
Aetna Tr - C% 250 000 15.3 1 of 763) 100) 110 e = SE 
Bankers Tru Co 250,000 134.07 947 3771 100) 125 , 
City Trust Co 150,000 121.33 1.926.705) 100) 125 a Covington } | Per share 
Farmers ‘Trust Co F000 000 916.805 1.701 S31 100 10) Citizer Nat 200 000 265.27 2,345,424] 100} 190 250 
Fidelity Trust Ce 100 110 1.931.070) 100) 154 First Nation 1,000 449,54 5,317,330! 100) 185 1210 
Fletcher 8 | 1. 500.00 926.7 17.¢ 1.8] 100) 222 Li rt . 150.000 175.000 5,954,868 100) 126 130 
Indi Trust Co 1,000.0 155 Sa Se + 069.02 100, 220 23S Covington S 100.000 141.818 1.556.442 100) 175 180 
State S & Tr ¢ 750.000 81.504 2 , 194) 100 S Peopl SB 100,000 135,93 1,620,529) 100) 115 120 
Security Trust 00 000 51.5 1,088 100) 200 
Union Tr Co 600 000 714.8 31,984,981} 100) 345 |400 Lexingt on Per | share 
Wash Bank & Tr Ce 00 000 G5 9'151.6 100) 150 B ( 300,000 000) 2,834,839} 100)..-- y160 
Wild & Co State I 00.000 RE; 5 935 8 100 I tte 309,00 95 2,800,511) 100 y196 
. First & ( SOO O00 O00 > 654.5 100 7_.| v1l96 
Terre Haute No|mina rics Guaranty B 400,000 64,315 $043,342) 100 y135 
Fir tional Ban 700.000 448.37 729.724) 100) 170 5 P t it 1,000,000 502,046 $,406,363!) 100 --| yl50 
Mek en at Banl 00,000 55 7 $150.25 10) 0 15 Second t 150,000 46H SH! 1,219,120) 100) -.| y225 
rerre Haute > 1s $00,000 320 G18 22 100) 210 25 Union Bant 100,000 66,257 1,536,319) 100). y265 
(jtizens Trust Co 100) ) 157.154 9 117 if 145 150 Se ity Tr 500,000 150,000 2,130 039) i on y400 
Terre Haute Trust 0.000 7S 6 i 250 sf) 
United Stats rr ) 000 55 6 0 Q 160 Louisvill |. Pe share 
= Citiz { 1,000,000 27 645,486) 100) 358 | 
Fir 900,000 l 843,215 100) 455 
| ? Ir S00 OOO 16,564.56 100 1s) [500 
S 1? 200 OOO 9 556 2 O73%3.6067) 100) 260 
J I s 250 O00 194,09 1.755.872) /100 — 
IOWA—National ! J ; @ 100.000 100 Tt) 
L 750,00 251,747 6§,.708,25 100) 152 160 
rl orn I 500 000 550.084 7.622.117 lOO} 200 
aes ae tt Go 300.000 628.2 1811.93! 100) 300 R15 N Sng | 2,500,000) 4 ap 16 13.541 9035) 100) 359 342 
Burlington 8 Bk 100,0 k72..589 ] 100) 200 10 aig * 100) O00 (9.040 B94 64 4 100) 182 = |200 
First lowa State Ir “ = = hoa | 2) ") rath 420.459 ‘ 11s ; ~ 
Sav Bk HOO Of 6 by 8 f9O0 07: 100 on 10) 7 . - : +-4a #. 4 $35,5 ’ 100 > peeled 
Cedar Be ids 
Ced ki 7 3 100.000 364,472) 11,049 100} 235 ) , ve EC va , , eet as 
Ced RB DP SBkA Tr ¢ 2K).A 299 bf) 2°S75 7701 100! 190 yf bed ,at) +10 ma as 
lowa ta? = BI 200) 008 7 p22 oy 104 | ) ‘ port i pI MIU ae I - 
Moet t BB (00 000 657 44 OO} S00 a 
* l ! 100, 9.7 } 6 100) J ’ 
- | ; Tan +4 reget s. Pax ; 4 LO! ANA ; f f y) 
4 i ‘ i> 00 ,.OOf 186.2 3.3 10; 267 75 ” 
Yew Orl 4 share 
Coun cil Bluffs Per \ t 6 ,O% rf ‘75 1S5 
(°j vat | , k 120.6 Wf) ] f\% F 100 Ca “7 
co r 1 \ 3 (yp tp) | .44 4 ae 2 17 nf 7 , 7 <4 167 100 25 G0) 
Coun 3 ! Sav BK 0 000 255 PH 1 | 4 100 Int t 7 (yt) 1.18% 19 04081) LOO|y3 11 
Pir Natior | Ban) 200,000 152.908 1,122,824 " Or L000 000 265,51 7.012.633 135 140 
tate Savings Bank 50,000 183.04 § 452 100 M i BB 1.500 000 906.704) 23,592,424 100) 200 200 
W hitney-C« 2 800,000 2.504.875) 33,.244.000) 100) 335 1350 
Davenport Per \share Hibernia Bk ¢ 2,000,000) 2,685,230) 50,245,066) 100} 340 |----- 
Amer Com > Bk 1.000,000 (6 5 11) 485.342 100 W hitnev-Ce | 
First Na 1 Ba 200,000 he 100 Savings B 1,000 .000' r3,803,10 58,768,997] 320 oY 
Home Savings Bank 0.000) 5 100 | 
Iowa National Bank 150,000 100 Shreveport Per | share 
Scott Co Sav Bank. - 9 tb-+-4-4 100 American Bh 150,000 61,928} 1,024,104) 100) 155 |160 
American Trust Co. 100 GOO =< ai ids American N 150,.000\d 2 2,555,619) 100) 150 160 
Union Dav T & S__. 800,000 100°. ‘ ( Sav Bk & 500.000 927 ATS 8.048.140) 100) 320 {325 
Citizens’ Tr & S Bk 150,000 100 -e-- | Commercial 1,000,000 516,772) 14,944,187) 100) 230 1235 
Exchance Nat 200 000 13,532 2.153.792) 100) 90 100 
First Nation 1,000,000 514.046 9,948,853) 100! 320 325 
Contin’! B & Tr Co 300,000) t 250,146 £826,400 100} 225 235 
; * Sale price. _a Includes one-half share of Kent Title S. B. & Tr. com. stock r Ex-dividend r Consolidated statement vy Last sale. g Preferred. 
b New stock. c Unified includes Citizens-Union Fid. & Col. Tr it Includes trust deposits 31 1924. % Private banks, stocks closely held. 
m In process of liquidation. d April 61925. i April 3 1925 
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Baltimore 
Balt Cor i t 
Calvert Banl 

nto! ti 
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West Baltimore I ni 
Western Nat Bank 
Baltimore Trust Co 
Century Trust Co 
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MASSACHUSETTS 


Boston 
Atlantic Nat Bank 
Boston Nat Banh 
Brotherhood of Loco 

Engin Nat Bank 
Citizens’ Nat Bank 
Comm Sec Nat Bank 
Federal Nat Bank 
First National Bank 
Merchants’ Nat Bk 
Nat Rock Bk of Rox 
Nat Shawmut Bank 
Nat Union Bank 
Second Nat Ban! 
Web & Atlas N Bk 
American Trust Co 
Bk of Comm & Tr Co 
seacon Trust Co 
Boston S Dep & Tr_-| 
Charlestown Tr Co | 
Columbia Trust Co 
Exchange Trust Co 
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Massachusetts % r Co 
New Eng Trust Co 
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Beverly ‘Trust Co-. 
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Brockton Nat Bank 
Home Nat Bank 
Plymouth Co Tr Co 


Cambridge 
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Central Trust Co 
Harvard Trust Co 


East Cambridge 
Lechmere Nat Bank 


Fall River— 
Fall River Nat Bank 
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National Bank 
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Durfee Trust Co 
Fall River Trust. 


Fitchburg— 
Fitchburg Bk&Tr Co 
Safety Fund Nat Bk 


Gloucester— 
Cape Ann Nat Bank 
Gloucester Nat Bank 
Glouces S D TrCo_. 
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June 30: State institutions 
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7 #0 7 055.9% 
en 2.637 454 
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Per |share 
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125 130 
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) +0 
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) $50 
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Per share 


State insts. June 30 


192'5 Per \share 


225 232 

100 110 

4h 125 

17¢ 175 

100 105 

324 ou 

60 1350 

480) . 
226 «12258 

214 a 
380 ™ 
210 


4380 390 
265 265 


275 1278 
160 | = 
165 lizs 
175 |185 
195 |....- 
] 7) |----- 
7 tseosee 
| 
JOH ,00 
s LO5 
275 oce 
Se leteae 
| 
- 
155 1160 
125 [135 
' 
Per \share 
Ch 
165% oe 


Per \share 
150 | adieeaal 


150 |155 
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Sa (ldo 
SGD fcecea 


Per \share 
160 (165 
170 |175 





( COMP ANTES 


[ VoL. 





121. 








MASSACHUSETTS —(Concluded) 





Capital. 


_, Haverhill $ 
Essex | Bank 100.9000 
Fir. ®, onal Bank 200 .000 
Haverhil vat Bank 200 OOO 
Merrimack Nat Bank 240,000 
Haverhill Trust Co 200,000 


City > ther ] Ban 500.000 
Holyoke Nat Bank 400) Of 
Park Natior Bank 100 

Hadl } TrCo 580 O00 


BB t Bank 600.200 
Ar ts Prust €' 200). 
Lawrence Tr aor a(t) 
Merchants’ ‘Trust Co 300 ,000 
] 
Lowell 
\ppleton Nat Bank 300 .O0f 
Old Low Jat Bank 200 OOO 
{ on National Bank 350.000 
Wamesit Nat Bank 250.000 
Lowell Trust Cs 240,000 
Middlesex Nat Bank 200,000 
Lynn 
Central Nat Bank . 200 000 
Manufac’r Nat Bke 200 O00 
National City Bank 300 
State National Bank 200.000 
Essex Trust Co “0 000 
Lynn S Dep & Tr Co 100.000 
§ ore Trust Co 125 
Security Trust Co 200, 000) 
New Bedford 
First Natior Bank 500 000 
Merc ts’ Nat Bl ] 
Safe Deposit Nat Bk 500,000 
voanedy. 
Warr Bank 200,000) 
} 
Salen 
or rit Nat Bank 200 O00 
r rust Co 250 
q ’ frust Co 200.000 
Springfield 
Chapin Nat Bank 500.000 
Chicey r t Bank 500 000 
Springfield Nat Bank 500.000 
Third National Bank! 1.000.000 
Commer 1 Tr Co 350.000 
Springfield SD & Tr 500 000 
Union Trust (« 500 000 
West Springfield Tr 150,000 
| 
Taunton 
Machinist Nat Bk. 200.009 
Briston County Tr. 300,000 
Worcester 
Mechanics vat Bk 100 000 
Merchants’ Nat Bk 1.500.000 
lancroft Trust Co 300.000 


Worcester Bk Tr Co 1.500.000 


MICHIGAN — Natio ional banks . 


Bay City Bank 350 
Bay County Sav Bk 400 
Farmers’ St Sav Bk 100 
First National Bank_| 400, 
People’s Commercial 

& Savings Bank | 400, 

Detroit 
American State Bank! 1,500 
Bank of Detroit 2 OOO 4 
Central Saves Bank 1.000 
Commercial St 8S Bk 1,000 
Com'wealth F ot ral 

Savings Bank 750 


Detroit Savings Bank! 1,500 
Dime Savings Bank_| 1,500 
First National Bank 5,000 
First State Bank 2,500 
Highland Pk StateBk! 1,000 
Merchants’ Nat Bk 2,000 
ene aoe ene | 250 


Nat Bk « ommerce| 2.000 
Penin Ff State Bk 2.500, 
People's State Bank 5.000. 
United Savings Bank 750. 


Waym Co Ho SavBk 4.000 


American Trust Co 1 000 
Bankers Trust Co__-! 500 
Detroit Trust Co._..| 2,000, 
Fidelity Trust Co anf 500 
Guaranty Trust Co_- 300 
Security Trust Co 1,000 
Union Trust Co__..-| 2,000 
Grand Rapids— | 
Fourth Nat ty oa 300 
Grand Rap t Bank! 1,000 
Grand Rap Bank 500 
Home State Bk for 8 - 250 
Kent Stat . _ . 1,000 
Old Nation bank - ROO 
Grant Rontds Tr Ce 300 
Michigan Trust Co. | 1,000, 
Saginaw— 
Bank of Saginaw- .| 1,000, 
American State Bank} 200, 
People's Sav Bank-.- 100 


Second Nat Bank--- 1,250,000) 














000 OOD 


Par Bid. 


100) 150 
100 
100 


100| 150 — 
iplaseans 
} 
100} 140 
100) 148 
100) 132 
100, 165 
Per 
100, 190 
100: 145 
100) 145 
100) 190 
Per 


Ask. 
share 
150 














] 
i 
2 
J 
’ 





to 











MINNESOTA—National banks June 30; 


State institutions 





~ Duluth— 


| 
Amer Exch Nat Bank} 2,000,000 
Bank of Comm & Sav 200,000 


City National Bank- 500,000 
Duluth Nat Bank- -- 200,000) 


First National Bank_| 2,000,000 


Minnesota Nat Bank 


of Duluth_----- -| , Oe OOD 
J ), 


Northern Nat Bank 


Porto 


100| 225 


100; 135 
100, 200 


1Oo 2) 
1OO; 112 
100; 110 
SU» isaerts 
Per | 
100] 255 j-- - 
100) 155 
1900! 160 | hi 
100 95 } = 
Ooo 195 7 
100} 370 ' : 
100 95 | —— 
100} 227 4}-- 2 
| | 
Per \share 
100} 280) $00 
[a ae Resaws 
100; 2380 = 
Per \share. 
100 20 120 
Per re. 
to) K7 N7 
100) 175 75 
LOO a ("> 
| 
100) 160 m 
100; 240 
100) 265 
100) 320 
ty 30) | 
100' 400 | — 
100 185 - « 
oe 
| | 
| Per \share. 
100 
100; 100 100 
Per |share. 
100) 250 
100) 190 200 
1O0 : oi 25 
100' 240 245 
June 30. 
Per \share 
100; 170 200 
100 i 
100) 150 175 
0 i 
100' 225 |300 
j 
Per |share. 
Le a 
100) 168 | — 
100} 300) (305 
100) 115 on 
100) 138 140 
en roe lcasee 
100} 348 — 
100| 335 {345 
100!) 145 | 
100} 280 {300 
100} 210 j_.--- 
100 : . 
100) 320 1330 
100) 235 
100) 460 —™ 
[a ee lacenn 
OD 420° leaccc- 
an 200 sewten 
ae 
100) 410 ai 
100 2 Z we 
100) 200 
100) 350 100 
100) 320 |----- 
| 
| Per \share. 
100} 235 | 
100) 150 160 
100) 270 aoe 
100 155 --—<--< 
100) 210 ne 
100} 235 —T 
100) 220 er 
100; 200 _ 
Per share. 
100| 215 225 
100) 235 250 
100) 225 235 
100} 240 \250 
June 30. 
| Per \share. 
[nn Set lease 
100) 105 110 
100, 310 |..... 
an See faccun 





* Sale ee. z Ex-dividend. k Last sale. 
¢ June 30 1925. n Nominal. 


3 Defalcation $70,000. 


@ Includes trust deposits. 


o Dec. 311924. c Includes savings deposits. 
i Stock practically all held by Union Safe Deposit & Trust ¢ 


1925. t Ex-rights. 

















mart, 1925. | 





BANKS 


AND TRUST C OMP. ANTES 
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MINNESOTA Concl.)—WNational! banks June 30; State institutions June 30. 


| MONTANA.—National banks June 30 


State institutions June 30. 






































































































































| } 
| Surplus & Gross | Surplus & Gross 
| Capital. | Profits. Deposits. |Par.| Bid. | Ask. | Capital. Profits. Deposits. |Par.| Bid. | Ask. 
Minneapolis— | $ 3 $ | Per |share.| Butte— s $ $ Per |share. 
sankers Nat Bank 50.000 174.03 1,784,304] 100)_._.--].---- | First National Bank | 300.000 641.664) 10,907,141)----|------ wean 
First National Bank 5,500,000) 5.378.216) 89.054.026} 100) 245 |250 | Miners 8S Bk & Tr Co 200.000} 91,918] 1,353,736] -- asad owe 
Hennepin Co Sav Bk 500.000 226.406) 10,439,920] 100}... ---|.---- Metals Bank & Tr Co} 400,000 34) 4231 32. 1906.0011 Bibl wocasccleocews 
Marquette Nat Bank 200 000 27 (Wn 1.490.000) 100)__- 1950 | 
Mercantile State Bk_} 250,000 63,174 1.764.187; 100) 95 |105 Helena— 
Merch & Mfrs St Bk 100.000 25,00 1.350.000) 100 oathee | American Nat Bank 200.000 938.246) 3.768.750) 100) .....<)-e<n< 
Metropol Nat Bank FO OO 943.8% 9.254.004} 100] 135 142 Nat Bk of Montana 250.000 151,857 2,944,988] 100]---- sees 
Midland Nat Sank 1.000.000 609.488! 18.399,975! 100) 165 {180 Montana Tr & S Bk 150.000) 124.060] 2.014.151} 100}.--- ie 
Minneapolis Trust Co} 1.000.000 951.644) 14.971.802! 100 : } —— Union Bank & Tr Co 250,000) SES SIG 3.710.920 lOGlsancceclesvas 
Northwest Nat Ba } 4,000.00 2 505.7 = 4 8.44 100) 230 240 ' ' ' ’ 
Jnion St ite Bank 100.000 510Ww 2.000 0001 100). —-- 100 
Marquette Tr st Co 200 000 62.884 ! 6 BE 100 _|200 NEBRASKA— National banks June 30; State institutions Mar. 31. 
dies Laan & rr Co 1,000,000) 1,675,000) 15,117.45 iui csanectibwess , 
} Lincoln } | | Per \share. 
St. Paul - | Per \share. | Central Nat Bank | 200.000) 132.060) 3.738.916} 100}_- 1170 
American Nat Bank 100 00 216.449) 10,089,242) 100) 150 {160 City National Bank_|} 500.000} 113,908 3267 SO Me vinwelnnnee 
Commercial State Bk 50.000 110,247 2,541,428) 100) 400 | --.-- | First National Bank 525,000} 574,658) 10,497,575) 100)----- — 
First National Bank 3.000.000 357. SO41 5 71,577 100 - | Nat Bk of Commerce 300.000) 256.520 5.382.462 >| | pe . 
Merchants’ Nat Bk 2,000,000) 2.251 2 412,550.18 100) 225 {230 | Lincoln State Nat Bk 200,000) 33,89 ' 2,595,606] 100)_-----]135 
Nat Exchange Bank 300.000 115.34 1.447.787) 100) 90 100 | 
St Paul State Bank 109.000 11 48 1.596.881] 100} 90 {120 Omaha 
Pay Ave State Bk 120,000 19 S&S 1.053.737) 100 85 |110 First National Bank_| 1,250,000} 1,035 702| 24,220,541] 100] 195 210 
Stock Yards Nat Bl 350 000 71.889 4.277.958) 100) 100 115 | Live Stock Nat Bank! 650.000} 16,41 ul 1,716,475) 100 75 95 
win Cities Nat Bl 200 000 41,17 896.634] 100} 100 |110 | Merchants’ Nat Bk_| 1,000,000] 651,896] 13.942.002] 100] 140 7 
Merch Tr & Sav Bk 500.000 111.03 7.242.714] 100 Omaha Nat Bank | 1,000,000} 1,156,782] 28.929,725) 100) 250 {300 
Central Trust Co 200,000 e44 45 2,081,188} 100) 75 | 90 Packers Nat Bank_.| 200,000) 160,996] 5.027.064] 100] 175 200 
Northwest rp Trust 1.000.000 349 817 1.874.783' 100'.- ae - Peters Nat ink 200,000 102.763] 2837.30 100} 130 150 
= oe eeeReatS ee Stock Yards Nat Bk_| 750 000} 793, 302] 8.125.486} 100) 150 175 
MISSISSIPPI National banks June 30: State institutions June 30. State Bank | 300.000) 153.30: 5} 6.576.181} 100) 180 195 
A — U S National Bank__| 1.100.000) 740,284] 20,492,789) 100) 185 200 
~ Jackson— Per \share. | Union State Bank | 200,000 50.621 1.940.483) 100} 90 105 
Capital Nat Bank 200.000 BS 358 3.575.683} 100)---- — | | 
Citizens Sav Bk & Tr 50 000 64.4158 1.204.310 - STE 
“ire p At tm { (" (5 Y,eu ) 
; - ms er er r9 . Bk 5 +4 ale "89 468] 2 O51 7 _ “--- | NEW HAMPSHIRE—National banks June 30: State institutions June 30. 
Merch Bank & Tr Co 250.000 533.765) 6,564,131 - |----- | Manchester— | Per |share. 
: Se! _ | Amoskeag Nat Bank| 200.000) 699,049] 4.532 159] 100) 300 — 
Vicksburg — r i = _| {Per |share. | First National Bank 150.000} 266.130] 1.555 9 35] 100! 200 ae 
Amer Bank & Tr Co 150,000 31.514 983.777) 25) 25 20 Manchester Nat Bk.| 150.000 365,155] 2,218,841] 100) 250 : 
Citizens’ Nat Bank 100.000 oS .213 275,000) 100) 105 | | Merchants Nat Bank} 150,000} 65,161} 2,017,813] 100} 150 ee 
First National Bank. 8300 000 239 S04 > 496.23! 100) 165 165 | | | 
Merchants’ Nat Bk 250,000 303.458 1.612.799 100) 225 225 ' Nashua | } | 
Nat City SB & Tr Co 100.000 $2,044) 2.764.743) 100) 210 {210 | Oity Guar Sev Dank | §200,000) 110.427} 3.364.517) 100) 100 {120 
Nat Peop 8 Bk & Tr 100.000 128.8971 2.273.095! 100] 215 1225 Indian He Nat Bk} 100,000} 98.869) 3.630.968) 100) 250 55 
- a — = Nashua Tens Co | 200 O00} S98 490] 1,556.06 100) 170 190 
MISSOURBI— National banks June 30: State institutions June 30 Second Nat of Nashu,| 150,000 236.77 3,659,396) 100) 200 {210 
Rata . a } 
Cees CO aan 9 9: 9? | aie’ penere | Portsmouth | | 
it 3 kK ork ¢ 100 ,O000 I.L0 7.806.928) 100) 450° | - Fir No ti in | 150.000 107.18 1.839.148 
Columbia Nat B } F OOO 68.42 ; 62 24 100} 05 1100 l 3 ,a + ; pATLK » i. ‘| " . on — 
Lib j t : 1.000 } 14 6 y 166 100) 135 Nat ‘le Trad Bk 100,000 14644 ‘] AG Say -=-|-- ase 
Drovers’ Nat Bank. .| 1,000,000| 192.789] 10:455.519| 100] 125 |7"277 New Hamp Nat Bk | 100.000] 137,82 922 ,722).---|.-----|----- 
First National B k 1.000.000 3.378) 50.517.959 100, 650 700 $$ 
‘ oy Pe Bias ) ( ) row) 1) } {3 if oo ) ry | . ‘ 
ar . ~ N ¢ Ba 1k 5 0 1 10 i l ) 396 S42 +e ) , + pial NEW JERSEY -National banks June 30: State institutions June 30 
Linwood State Bank 100 wa) V7a ] t.04 LOO 100 1105 ee ” | | 
Main St State Bank 100 .0OU 52,955 L.950,¢2 ian 2aD lnsewe Asbury Park | | | Per \share. 
Merchants’ Bank 200 000 Y1 Oat 5,031.53 100); 200 | - Asb Pk & Oc'’n Gr Bk 100.000 638,375 6.186915) --- 
Metropolitan Bank 100.000 108.9 5,24 100} 170 180 Merchants Nat Bank 100,000 65.2 1.837.456} 
Missouri Sav Asso Bk 100,000 150,000 1.2 642) 100/1000 Asbury Park Tr Co_.| 150.000 IST .80 3,156,726) 
Mutual Bank 100,000 14.0% 2,019.70 100) 123 131 Seacoast Trust Co. .| 175.000) 342.877 4,772,431 S 
New Eng Bk Tr) 1.000.000 B20 .54 15 37.514!) 100) 160 a . 
Produce Exch Bank 100.000 ) 2,174,059) 100) 300) 1325 Atlantic City | 
Traders’ N B F 200,000 9.10% 5 0.618) 100) 200 225 Atlant ity Nat Bk 200,000) 982 ,07¢ 945,019) 100 ais 
Stock Yards Nat Lk 300 OOO 1,S.6 1,1o6.89 Bae: leanes ne a ed Nat Bank} 100,000 750,165 2,114 7.9] 100 
Union State Bank 150,000 ais PAE be 1.618.705 100) 154 Shelse i Nat Bank | 200.000 561,16 5 666 757 100) 500 
Western Exch Bank 200 000 55.477 3,051,887} 100} 200 210 ‘cond Nat Bank 250 000) 108,40 5.051.610) = 
Westport Ave Bank 100.000 71,388) (1,577,956) 100) 190 |200 t nion National Bank] 100,000} 231,431] 2,146 858] 100).-----].- 
Commerce Trust Co 6.000.000) 2,412,755, 99,918,450) LOO) 198 202 Atlantic ¢ ‘o Trust ( 0} 200 000 594.840) 2,781,703] 100 #350 
Federal Trust Co 200,000 15.84 2,010.38 100} 100 115 Atlantic S D & Tr Co 300.000 942.370) 6.121.729) 100 
Fidelity Nat Bk & Tr} 2,000.00 810.50 26,505,235) 100) 168 173 fankers Tr mane Ce 100,000 150,048] 2,726.6) 9] 
Home Trust Co 500 OOO 127 .OSf 6.034.627) 100) 170 |..--- | Chelsea Safe D & Tr_| 100,000 101,057] 1,779,199 2 
Mercantile Trust Co 200 O00 122.55; 2,320,410) 100) 350 | Guarantec Tru tCo.| 600,000 707,15 §.217,6¢0) 100) 263 . 
Peoples Trust Co 500.000 51.525 6.321,725| 100) 150 | Equitable Trust Co 200.000} 322,547) 4,075 S41} " 
Pioneer Trust Co 267 500 15 S08 3,661,930) 100) 260 270 Marine Trust Co 200,000) 156,985! 4,923,968] 100)-- 7 
Fidelity Savs Tr Co 250.000 237 53 5.263.026!) 100 a a ae | 
Walton Trust Co_-__-_|} 250 ,UU0U 256,364 1,461,180) 100) 200 |200 Bayonne raed | men | e 
Bayonne Trust Co 300,000 160,584) 7,740,006) 100 915 twee 
St. Joseph— Per \share. | Mechanics’ Trust Col} 500,000 532,258} 9,595,0 26) 50} 125 — 
American Nat Bank 200 000 315.289 9,099,529) 100) 350 
Burnes Nat Bank 200 OU 176,461 1.663.363) 100 .-| 200 Bridgeton - 
First National Bank 900,000 17S,24° 6,222,461; 100) 175 {200 Bridgeton Nat Bank 100,000 294 839] 2,192,840) 100)*415 . 
St Jos Stock Yds Bk 390.000) 9176.66 +,.830,376) LOO) ..----).-.-- | Cumberland Nat Bk_| 150,000) 557 73:2 2.699 OF 100) 550 it) 
Tootle-Lacy Nat Bk_| 200,000 235.91 7 665,667! 100 | -- | Farm & Mer Nat Bk 150.000) 171.613 1.422.708) 100) 235 |235 
sartiett Trust Co | 100 .QOU 203.809) 3,325,209) 100) 200 1350 Cumberland Tr Co__| 150.000) 222,326) 1,646.85 100} 310 {310 
Buchanan Co Tr Co 100 .O0OO 6.557 1 G09 050 100) 110 1115 | | 
Empire Trust Co_. 200 .000 161.211 2.740.899} 100) 150 1160 amden Per \share 
First Trust Co | 100.000 164.87 2,774,823) 100} 175 1200 Camden Nat Bank 190,000} 557.591] 5.786 .12' | 100) *400 e 
Missouri Vall Tr Co 100,000 149,04! 1 655,05 100) 175 200 First Nat State Bank! 1,000,000] 1,347,745 18.580.600) 100) *315 
| CamdenS D&TrCo| 500,000] 1,366,844] 12,361,566] 25/*122%|____- 
St. Louis— | Broadway Trust Co 250.000) 396, 10 4,902,195! 100) *252 i oe 
Baden Bank a | 200 000 140.45 2 998.190) 100) 175 - e Central Trust Co 100.000 5O8 5341 3.538. 68S] 25) *106 _ 
Boatmen’s Bank 1 2,000,000) 1,140,061) 25,318,293) 100) 14244|145 East End Trust Co 100,000] 114,442 2.100.904) 100) *200 haved 
Bremen Bank . | 200,000 m0 33 5,949,655) 100} 420 | > Merchants’ Trust Col 200 000} 209 464 4.042073} 100) *250 - e 
Cass Avenue Bank 200.000 265,258 4,618,370) 100) 260 |275 Parkside Trust Co-_-| 200 000} $14,026) 2,684,622) 100) *250 ‘ 
Cherokee Nat Bank 186.640 % 492 193.610) LOO) 125 1130 Security Trust Co 100.000 457.763) 4.434.288] 100) *500 = 
First National Bank _}10.000,000) 6,613 ,492/129,085 533) 100) 216 1229 West Jersey Trust Co 200,000 596.3381 4,040,195} 100)*425 ad 
Franklin Bank 1.200.000 118.376 12.253 ,45! 100} 145 1155 = | 
Grand Ave it'| Bk 200.000) €104,376 2,940.41 LOO; 150) | East Orange— 
Internat B unk St L 1,000,000) = 264,412) 8,138,007) 100) 135 1145 Ampere Bank 100,000 32.978) 1,027,110) 100). -- “ce 
Jefferson Ban 200,000 233.928) 4,514,203) 100) 247 | East Orange Bank 250,000) e165 245| 3,568,763) 100) 195 wants 
Jeff-Gravois Bank 200.000 160,079 4.146.010; 100) 180 11909 Sav Inv & Trust Co 750,000) 575 41:5] 14,903,762) 100) 2 0 oF 
Lafayette So Side Bk! 1.000.000) 1.155.312] 22,604,442) 100) 325 5 Essex County Tr Co 500 ,OO0!| 27,413 9,004,597} 100) 300 — 
Lowell Bank 200.000 146.575 $715,165) 100) 160 1170 : 
Manchester Bank 200 000 232,248 5,414,489) 100) 187 i Elizabeth Per \share 
Merch Laclede Nat 1.700.000) 1.877.621) 21,.937.214) 100) 266 | . Elizabethport Bk Co 250,000) 362,78 5,763, 100) 225 eae 
Nat Bank of Comm_/|10,000.000) 3,964,873) 72,.508.956| 100) 14¢ [145 National State Banl 700.000 1,002,239) 1 10706015] 5O}| 125 ae a 
National City Bank 1,000,000 345,203) 13,249,295 -| 125 {130 Peoples Nat Bank 2000.00} 148.341] 3,176,174] 100) 160 conta 
Scruggs, Vandervoort Central Home Tr Co 200 0001 80.817) 2.119.049) 10Q) 150 i a 
Barney Bank 200.000 75.843| 2.007.461} 100) 114 .--- | Elizabeth Trust Co 500,000) 317,243) 4,943,786) 100) 175 a 
Sec N BS Trust Co 250 000 157 47 5 605.9 100} 155 I sion Cou t Cr Co 100.000 693.4541 11,.625.016| 100) 400 ib teal 
Soutb'n Com & 200 .OUO 133.612 $625,394) 100) 175 185 | | 
St Le ; Nat Ba 200.000 16.33~ 2,241.97 LOU 110 115 Hoboken a : ~ F Per \share 
State N j 13 2.00 100) 1.036.397) 17,888.92 100) 1724/17 First National Bank 500,000) 1,139,276) 12,450 a] 29} 954i. 
Tower Grove Bank 100.000 144.705 7.167.616) 100) 210 | v Second Nat Bank 700,000 170,239 6.786.814) 100) 150 200) 
Twelfth St Nat B $00 000 37 .343 ] .44,315) -- 1 125 1135 Columbia Trust Co 100,000 G5 394) 1,774,518} 100) 170 - 
United States Bank 1,000,000 560.12¢ 8,019.96 100) 125 1135 Hoboken Trust Co 200.000 278,636) 5,010,748) 100) 250 1300 
Water Tower Bank 200.000 21,522 1.381.553) 100) 140 |150 Hudson Trust Co 1,000,000) 1,891,156) 32,071,368) 100) 410 ‘ 
American Trust Co 1,000 000 591,625) 13,482,75 100) 160 | . | Jefferson Trust Co 400,000 272,204 7,050,854] 100) 200 
Broadway Sav Tr Co 200,000 €89 552 1.947.963} 100) 125 135 Steneck Trust Co 600 ,OOO 637,200] 11,011,940) 100) 225 {250 
Choute:z Tri st Co 200 .000 104.090 1,901,000) 100) 145 |155 | 
City Trust Co 200 .000 sO 794 ] 675,64 100} 100 1110 Jersey City Per \share. 
Easton-Taylor Tr Co 200 000 45.617 1.696.740) 100) 135 )155 Bergen Nat Bank ai 900) 60.210 1,992,955} 100) 165 |. _- 7 
Farm & Merch Tr Co 4100 ,.OOO 222.691 5.630.264} 100 190 . | Claremont Bank 0,000 $02,727 9,085,902} 100) 250 = 
Laclede Trust Co | 200 ,O00) 111,936 1.846.544| 100) 140 150 First National Bank 1.000 000) 1,686,194) 18,257,118) 100) 210 {220 
Liberty Cent Tr Co_| 3,000,000 667.102) 32.758,929| 100) 100 1105 Franklin Nat Bank 200.000} 82,205 1,668,754) 100) 135 - 
Mercantile Trust Co_| 3,000,000! 7,716,304!) 59,972,272 2} 100] 396 400 Merchants’ Nat Bk 250,000 202.704 4.987.724) 100) 245 ‘ 
Miss Vall Trust Co 3,000,000) 4,380,025! 31,.025.573| 100) 260 |265 Commercial Tr N J 2.000.000] 2.463.802] 53,597,454) 100) 350 |____- 
Mound City Tr Co 200 ,000 5*,000 2,500,000) 100) 135 140 Greeny Bk & Tr Co 200.000 363 896 6.954.055) 100) 390 
North St Louis Tr Co| 200.000 80.934) 2,911,182] 100) 149 _... | Lincoln Trust Co_..| 600,000) 604,805) 5,962,028) 100) 210 |230 
Northwest'n Tr Co | 500,000 824.764 8.633.571} 100) 180 190 Mercantile Trust Co 200 .000 275.000 9.490.949) 100) 400 Sa a a 
Savings Trust Co -| 200 ,000 112,108 3,212,016} 100) 150 .-- | NJ T Guar & Tr Co 1,300,000) 1,268 aoe 23.710.932| 100) 380 |. 
South Side Trust Co 200 .000 101,009 2.701.295) 100) 180 190. arene Co of N J. 2.500.000) 2.592.621) 56,347,000) 100) 365 —- 
Webster Groves Tr 100 ,000) 82.438) 1,317,420)-- 160 j175 n Tr & Hud CoNB 750,000) 1,250, 671 21 642,336) 100} 370 = |390 
West St Louis Tr Co 200 ,000 125,004) 3,017,031} 100} 150 ‘160 Weer Bergen Tr Co_. 200 ,000 72,482 1,386,901) 100} ae. tnecun 
| | 
* Sale price. c Nominal quotations. k New stock. zEx-dividend. y Capital to be increased. n Including Fidelity Sav. & Tr.jstock. | Last 
sale. r Mar. 20 1925. s Guaranty Fund. a Includes Minn. L. & Tr. stock. 6 Includes Minneapolis Trust Co. ft Includes Merch. Tr. & Sav. Bank. 


z Do no commercial banking. d Mar. 


31 1924. 





e April 6 1925. 


g Dec. 31 1924. 
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Long Branch 
(‘jtizens’ Nat B 
Long Branch Bkz 


Morristown 


Fj 


Natior I Bank 


American Trust Ce 
Morristown Tr 


Mt Holly Nat B 
Union Nat 


Farmer TY t ¢ 


Mt Holly SD & Tr 


Broad 4 lar 
Cit Bi) I'r ¢ 
Lines t Han] 
Mer ifr | 
Mut I of he 
Nat r} l 
| r C% 
National State B 
orth W d Nat 
‘ rust Co 
te t« Trust ¢ 


Ss deN B& T ¢ 
Springfield Av Tr 
\ ishure Trust ( 
Washington Tru 


Weequshic Trust 


West Side Trust C 


Cits N tkof N Br 250 000 
Nat Bank of N J HO 000 
Peop!l Nat Ban! | 09 OOO} 
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‘ 


New Brunsw T'r Co 
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NEW JERSEY—(Concluded 
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| 


300,000 


North & Weert Hu dson 


First t Bk lo 
of Union 

First N Bk, West N 

Commonw' Ith Tr ¢ 

Guttenberg Lb & T ¢ 


Weehawken Tr Co 


Highland Trust Co 


Passaic 
Merchant sank 
Pass 


ic N Bk&Tr ¢ 


City Trust Co 
Hobart Trust Co 


People's Bk & Tr Co 


Service Trust Co 


Paterson 


First National Bar 
Paterson Nat Banl 





Citizens’ Trust Co 
Franklin Trust Co 
Hamilteor Trust Co 
U 8 Trust Co 


Plainfield 


150.000! 
Y 100,000] 
‘ HOO O00 
oO} 100,000 
600 000} 
400,000 





100.000 
Oo} 1.500.000 
200 000) 
| 400 000 
| 100,000) 
| 400,000 


c 600.000) 
200 000 
750.000 
500 O00 
00 000 
5O0 O00 
150,000} 
600 000 
350,000) 


— 





City Nation B 159.9000! 
First National Bank 200 O00) 
Plainfield Trust Cx 609 300 
State Trust Co 10.000} 

Trenton | 
Bro:d St Nat Ban 250.000) 
Capital City Tr Co 150.000 
First National Bank 500 000} 
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OHIO—National banks June 30; State institutio lune 30 Fidelity Nat B ae ale Spiel 50,896) 3,717,470) 100) 175 
-— . . —_ a Fir t Ni. Par yee i] R = | l on nit Bl. t: 4.425 257 100 20) ) i 

Aeron | | | > —— | Feral) 1 pen | igs "z-tse-340) 100] 300 

cnemer 1 Sav & Tr 1,000,000 696.712) 15.263.192) 106 ot tt share. Oklahor uit Nat Bank 250 000) 340) 2'O18 182 1001 5 0) 200 

Dopaattors & S& A | °250,000| 304.839] 5.234.801] 100 "ase |77777 Security Nat Bank 500.000! 606.296] 10.442-080] 100) _- 
epositors Sav & Tr 50 OO 624.5 ‘eon taal sion ~ irades n's Nat Bk 500.000 02.035 FEO Te2 ri - > 

Dime Savings Bank 200 on $55 tsa 8 523.162) 100 250 290 i ) ) 102,0 1,559,763] 100] 225 250 

| . Le a hd rn f & se aw , iw ) , S$: j 
od —e & Ir 500.000 668.521| 8.529.099] 100] 160 1720 ; Tul +" ; | firs 

F . = jay Bank 100,000 29, O18 558.6071 100) on Ok entra! it Bank Y 1,900,000 361,198) 9,561,197] 100 

A hee goa Tr& SB} 200.000] _ 173/867] 4.146.532] 100 160 | oe Exchange Nat Bank.| 2,000,000) 741,894) 38,441,921 100) — - a. 
irst Trust & S Bk 1,500,000) 2,069,420] 28.796.311] 1 40) 175 Fit t National Bank 1.000, 000 975.297 18.879.025 100) ais 

4 “ ‘ oi ) «4% 1250 Nat Uk of Com erce 200 000 112.688 45) | » 

_ Canton as | | Producers Nat Bank 250,000 57 484) | ot es | ee 

Cent Sav B & T Co 200.000 99 626 2 902 RIF 10 1h Security Nat Bank 500,000 184,26 5.095.378 a saee 

ne ene Bank 500.000 240,458 5 336 R08 100 00 - ) Sav areres ¥ ag 
irst National Bank 500,000| 1,172,884] 11,036,980] 100) 325 |__- OREGON—WNat Al nail J af ; 

4 Cagaaes - p , . , b National banks June 30; State institutions Jun 20. 

Atlas Nat Bank | 400.000) 1.163.867) 8 | ’er \share. ortianc | y 
‘ Tr. oO , , ? v4 ( : , . | | P m 

Brighton Bk & Tr Go| 500,000] 415.383] 14.266 $43 ioe coe | G W Bates & Co...-| 100,000) 23,349) 1,260,255 Pe ieee 

Brotherhood of Ry| SER, x: ead elena Can Bk of Com'ce...| 300,000] 115.768] 2.987.089] 100) 200° |210 ~ 

Co Clerks Nat Bk.--| 200,000 58,149] 2.909.318 *, a s Bank 200-000) 69.855| 3.455.341] 100] 170 |185 
inn Bk & Tr Co 150.000) 256 454 3 G08 aro "i001 330 ges First Nation: | Bank | 2,500,000] 1,219.777| 35.580.154| 100] 205 otk 
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de pe Bank - - -| 100.000) 244.730| 2°357 547 oo) 720 200 hy est « oast Nat Bk- 300,000 113,471 3'365 4041 1001 170 ; iS 
earl Market Bank. 400,000 452.027 8. 1788641 100) 155 170 ote ¥ 7 yo pee rel Solel 457.688 4 689 182 "RS oe 

| f i sbrmen's Tr Co 500,000 57.980 2 527.356!) 100) 125 ere 
-_ 
| | 




















* Sale price. a Includes City Tr & Savi 
Bank. c Includes Oneida Cour Y ust i avings Bank. h New stock fe Capital increased Ex-« ic P - . . 
. Z ) ty Trust ¢ . - ‘ : apital increa z x-dividend 1 Last sale. 13 -” = 
9 April 61925. ¢ Mar. 31 oun y TrustCo.  ¢ Includes trust deposits. t Includes Union Savings Bank & Trust ¢ Dec. 31 ann tee on aon 
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k 1) : f 107 27 5O 150) 165 Ps ( Ps I agi 150,00 24944 2.3 59° 100 mf) 
Si 4 - 675.162} 100) 710 70) Lives & Grant Anr 
A ; ‘ “ | 30 90 94 Dep ¢ 1.000 OOO 17 770.134 §1 404.636 100 
frust < 2,79 25| 135 {150 Pe \ sD 1,000.00 169.85 768 50) 

100 «1405 Pp 1; Tr Co 1,000 6 ‘ ye 190F's nN 
i ( 4 - ) 5 v: U0 PI | t C'o ; j ; 7 4 - 100 2 

ie t >) OO mf ) ese ; ' 
p Ailtoor . ; Per | share Real | 1.319.600 G05| 6 259 8351) 1¢ 
697) 1 W) do lo 4 1.890. 10F a Tf 
~T al | " -- ; 10 
Ba | 100 ) Re rie Tr!) 2,000, 1,199,048} 9,237,158) 100 > 
‘ > 200 u ¢ { 9] 5 
d ' ( 100 it ( 2 wv) RO ie 
p ( r ¢ LOZ be f y 40) ; > ) ¢ by & ele + 
Er Per ; , i bev ; 10 
B I l (on Lis 1.4 f; 100 175 : - 100 27 
8787.127) 100|*400 Lié 1,00 7| 6 463.8521 100 112 
3 ne O68 ie4) 10 15” | West nd Trust, Co-| 2.000.000) 2 §'420.061] 100 
r : } ) " t } " ( ) j ) yk - - - - 
Cent 1 tle Ge ; ! , $2645) 100)” 250 psa ati 242) 7,861,117| 50)--222 1/23) 
i , ‘ , ia ; J ” 4 
Er | ( ’ 100 a Pitts! rel 
a & TP 2000 654 ( ¢ o 25 he ittsburgh— : 
) ) i334 i Val B 100,000 95 66.704 34 
Harrisbur p t Dep B 75,000 { 9 2414 = 
I j i‘ Co 900.00 78 ‘ ne - er Pitt 200.000 7 w 1204 02 
Harri if with bb } j ) ty qr +f; ) 4 ™ Banh 2390) .000 ‘3S j 1 0 .OUU H) ) 
Cents Trust Co » 000 ane eo 4 ~ | 100.00 , 1494 878 =) 
( ' Tr Co 125.000 ,- OQ 4 ne +4 « ly , NA 3,000,000) 4,829 S| 59'7 97 50) 135 
Commonwealth Tr¢ , 2K 17 Ti - Al? RR 101 S24 r ds . lz 000 2 py 2.642.674 50 te 
Dauphin Dep Tr Co 500 000 5, G42 1659.09 10 ; . pleads parton” oes 150) ++ fd! 12.44 Sif 355 
Harri yur rust Cr 100.000 BIT ROE , f; ; 100 & On ‘ 3 A ee Sho 9.2 st) 
Security Trust Co 286 010 64.92 , 5 137 10) ‘ a ; BT ; Bi . ++ to +94 665 1 15.79 p21 50 = 

nion Trust C y 4 nt ror ti Pe +r . > rh 4 WW) 1,456,171 10,074,736 Of 

Union Trust Co 29) O00 20,950 2,04 100 155 I ad it Bar 600,000) 2.157.512 1S iat af io Hi) ' 
Lancaster | Per DD r § rs Bank % 9°92 89] 28 '475 66 sane 
Conestoga Nat Bl 200.000 716.544 1.161.60 10 ‘ . oa " fee ~ En 123.714 $334,045) 100 240) 
Fulton Nat | nk 200.000 4 AR? 7 php. Tit ; +s ; ‘ ‘ > nk 7 10 OOO 1.067 860 & O47 1158 50 . ee fa 
Lancaster Co Nat Bk 400 OOO 6s 4% } 1027 re 7 : “ ; Deposit Nat 6.000.000 4.240.644) 49,021,529) ~~ | 150 
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Union Trust Co 300 ,000 00 689 ) ny ’ A 5 oU 2 2 2.874.89 
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| Me har ++ ; » — +44 : a4 ‘a 8521.69 100) 220 
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Centennial Nat Bk_-} 300 ,UOO} 918.924 6.479 10) Ov < me 1 , t Bk) 1 +44 +44 2.320 UU 15,374,260) 100) 275 
Gentral Mat Bank 1,250,000] 5.342.244) 34475 000 10 + on aril rf \merica ton tows 552 14) 6.342.682) 100 
Corn Exch Nat Bank 2.200.000! 6.261,.99 FS A14 OO 10 7 2 Pe , y le Rank - OO UU 176 251) 2.315.039) 100) 150 
Drovers& Mer Nat Bk 1 00.000 A39 27Q) 92720027 10 6) ‘ Pe “ t -_ it Bk 4 Ab 4 +. 1.662.611 100) 
East Falls Bk & Tr 125.0001 129'610| 101504 s 100 mreatecetl ay Herta ie ies 200,844) 2.220.513) 50 : 
Eighth Nat Bank 275.000] 1.654.08% 6304 00 16 nO itt ure L Sti e Bk 100.000 33.947 1.171.608]. -| 
First National Bank 1.500.000!) 3.655.584! 41.065.000! 10 1245 TY rd ae: t B ane. =. 200,000) 1,178.86 6.374.969 | 
Fourth St Nat Bank 4,000,000! 9 292.72: 67.382 06 10) + : - ( vat nal Bank , 200.000 ‘ 396 oul {400.421 100) 110 
Franklin Nat Bank 2.000.000) 5.919.648] 60.457. 10 61 " te Se wees | Bank +000 000 692.020) 23,961,637) 100) 37 a0 
Girard Nat Bank 2,000,000] 8,868,414] 72,109,000 10 645 I sa Pav ' +B: n 100 .000 2,570 175) 29.786.724! 100 
Kensineton Nat Bk 350 OOO 796,106 6 807 O01 At ] 164 All } : & D Bank Ab 444 929.04 3.504 349 50) 
Man: ink Nat Bk 200,000 048.9271 06 e4s| 10 4 . Ile leny Tr ist Co £00 000 &S5. 488 6.545.834| 100!) 218 
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Olne y Bank & Trust 20) ,OOU 6 141.8 ( 5 / ] 3 tone Fitle & Pr Co ait t) yt 4a | 5 100 - 
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Penn National Bank 1,000,000] 3 | 13°103 00 10 Sy 2 wood S & r ¢ ri 165,400 130 
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Tradesmen : 1,000,000! 2'809'535 16.677 10 S13 a lrust Co 125,000 015,424 1.018.095 
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Excelsior Trust 300 000 483 685) Yas 4 > ‘ ; 45 Workingman s Savgs . 
Federal Trust Go 200000 Bye te | 2 O09 r<+4 100 150 Bank & Trust Co 100,000} 1,650,357] 12,177,15¢ iy 900 
Fidelity ‘Trust Co___| 5.200.000|18,032:227| 49'993'741| 100 - 4175 ; 

Finance Co, 1st pref_}a1,470.000| 4,037,486] 1 150 L5e 100 - Hood . Reading : | Per \share 
2d preferred a1 530,000] »150,156 10 --/}150'4 Farmers’ Nat Bank 400,020) 1,384,185) 7,549.95 30) 150 155 
Frankford Trust Co_| 250.000 782.199 8 209 ORT “$4 -.l 106 Keystone Nat Bank 100,000 {59.055 1.494.620! 100! 445 +) 
Franklin Trust Co 1.500.000] 2.282.478! 25 045 60E 100 - eee National Union Bk- - 200.000) 1,011,934 2.355 0AE 25| 150 155 
Germantown Tr Co 1,000,000] 1.761.754) 15 1S7 Of =| 100\.._~ ‘ ret 2 Penn Nat Bank__. 300,000 816.031} 6.073.492! 100! 400 105 
Girard Av T & T Co 200.000 347,188] : 943.703 0) oof aed Reading Nat Bank 200,000) 1,578.23 9,663,858) 100) 445 150 
Girard Trust Co 2500000111 .138 326 3 thy 10 ‘ -- 1222 Second Nat Bank 300,000) 1,026,939) 2,277,395) 100) 395 100 
Guar Tr & 8 D Go__| 1.000'000 875°819 ¥ ve BO} ) ioD -/ 1113 Berks ¢ © Trust Co_. 750,000 859.128 7.038.535 10 29 35 

Haddington T & T Co 125.000) 185:405| 3'263'987| 100 -- Hits Colonial Trust Co 900,000) — 279,85 ,. 405.49 10} 20 24 
Hamilton Trust Co 200,000 313.105] 4 069081) 10% =7 aa ¢ | Pennsylvania Tr Co 1.000.000) 2,283,852] 12.615.345| 100] 440 55 
Holmesburg Tr Co 125.000 138 134 1¢ + “4 54 . l 200 4 Reading Trust Co 500,000) 1,150,936 2.174 100) : 00 10 
Indus’! Tr, T & Sav 500.000) 1.850.869 10893 On) ra) las> 4 ene 
Integrity Trust Co 750.0001 3°714°29 thete G rt: o 1337 Scranton » betes 
Jefferson T & Tr Co_| 200.000 ‘ 5 059 “y RQ Re - ~ ig 0 is sak State Bank 500.000 658,421 , { _s 
Kensington Trust Co| 500.000) 1,141,553] 1 3 ane 420] Ff) ‘lone . tered Mog Bank 500 000 634 30K 7,764.6 nt 
Land Title & Tr Co_| 3,000.000/12'»32 438) 93°77, 3 Ti adsat Electric ¢ ity Bank SU OU 111,77 1.5 x a 
Liberty Title & Tr Co 500000 “8190 RD $4 teas First National Bank 2,000,000) 3.217.975 } G8 s 
Market St ' & Tr Co 500.000) 1 1 ; Non 58 ' “4 Hiss Green Ridge Bank 9) OOF 75. S3E "R18 ) ye 
Manayunk Trust Co} 250.000 ; 2 ann’ Ree + 0900 \eystone Bank 125,000 163 .07¢ 1.374.07 Z 
Metropolitan ‘ir Co 500.000 >a ORR ~ i} SS North Scranton Bk 200 O00 190.335 » O45 eto oe 
Mutual Trust Co__-| 541.050) 3] §'086.426| _ 50 | 814 | Providence Bank 75,000] 179.433| 1,582.7 
Ninth Bank & Tr Co 750 0001 1 S56 601 15 eater } 10 - 125% Pe oples Ss iv & Dime ate Sue 
Northern Cent Trust 100.000 "157 Pa 4 2" DT 8 2. - . -! 145 Bank Tr Co ; 1,000,000! 1.405.427!) 15.251.48 
Northern Trust Co 500 '000| 3.097 RaS wate 4 y 50 --/| 9034 | South Side Bank-. 200.000 2980'121| 2921 5141 5Ol 200 |..... 
Northeast-Tacony | | 302i ,002) 11,667.592 100 -- 4691 Third Nat Bank~-_-_| 100.000] 1.354.736 0'44 a : 

é Bank & Trust Co 250.000! 128 721) 1.322.689 en rraders’ Nat Bank_-| 500,000) 1,090,443 9.004 251 1np| BOO |. 
Northeastern T & Tr| 200,000 74°08) 1 "922 79 , --- l SO Union Nat Bank 500.000 339 47Q| 3 G77 712 err 
Nor Phila Trust Co 500000! R89 'RR6| 9'n4a0 ot eA) sece ; aoe West Side Bank 120.000 319.832 2 R00 BT ) ui 
Northwestern Tr Go| 150,000] 1,034:785| 11,012:783| 0/.22.21/430 | Lincoln Trust Go7, 400,000} 391-880) 4.323°545 (potas 

| 012,783 Piinewen 50 Lincoln Trust Co _-_ 500.000 220.206; 3.341.542 208 
| ' | 
* Sale price. a Capital paid in; authorized amo is large ‘api i 
; ‘ nount is larger. 6 Capital to be increased. g Merged with People's Trust Company. I Last sale 
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a year ago 
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Bank. 
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Nominal. 
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meee |i... apital. & Pr os ts _Deposits. Par. Bid. Ask. ote Capital. |& Profits.| Deposits. |Par.| Bid. | Ask 
p Wilkes-Barre — $ | $ $s | _ Per | share Nashville— | i a Bier See Ge Per | phare 
Jime Bk i & TrCo 200.000 268 805 3 404,701 a 2 lnewe American Nat Bank_}| 1,500,000) 1.270 al 19,124.405] 100| 308 315 
First National Bank 375.000 O68 949 5 24% | 28 300 , | . ") a tek r4 : ty 
7 24 7.735.243) 100) 280 3 Americ: a Trust 00 000 411049 Q\ : : 9215 
Hanover Bk & Tr 195 000 TAG ADM --4 401 - RB a 110,420} 100; 308 315 
; 125 146.434 1.554.49] 50} 105 110 Broadw Nat Bank 200 000 2 251 5240] 100] 290 200 
— a hy ik r W-B_. 2 000 .000 4.948.642! 17.442.131 5O 165 170 Centr: eS at Bank | 200 000) y4 17 4 100 150 1155 
enn Bk & Tr Co = 100 O00 an ana 9 461.674!) 190) 225 50 Commerce-lI 7 | * . , oo oi lane 
: 2 2 2.4 4 oe ) imerce-Union Bk 500 000 } ~ 800] 1 905 
Second Nat Bank_--} 1,000.000) 2.717.637! 10,583.14 100 315 320 Fourth & Ist BA TCo =n 000 1 ol 2 105 $4: piel 200 205 
Ro Side Bu & Te Go 125000 128 740] 1807 05 o| 108 {108 Bre & tt BS EU 50M ) 111.689] 7,380,245] 100] 31 1316 
, x 2 2 12 ) 5 ) I irth & |} st N B 1.500 .000 .49 4 | 29.994 372! 100] 312 316 
aren Sav Bk & Tr 250,000 116.909 1.649 Sif 100) 145 150 Tennessee Hermitag: | a ere | = 316 
-B Dep & Sav BI 3001000 613.894 5 296.6821 5Ol 3 325 lation lame mys - 
Wyomias Nat Rank| $0; 5001 ofa abel Bere ees| Bol 143 | ee | Moshe ee 300.000} 66.723] 1,292,347] 100} 100 [105 
f , 3 5.6 26 of tZ a ashvill rust Co a= 0) r 7 ) a § 1 | & 95 
Wyoming Val Tr Co + : 13 83) ie 268 en O18 294 ish e Trust Co. 350,000) 168.59 1.218.779] 100 15 1250 
— ° | | 
7 Willi amsport . Per \share | 
irst National Bank me 137 77 7! 100 75 ; 
Ly hones ® Rn ‘ ‘ , 7; 4 } ) — —— : 
4 1 | ( —— ——————————— 
We | iN Ri 500 ) 9 1 65 5 j ] 525 430 
Williamsport N B 250.000 281 1 .024'918| 100) 235 1235 TEXAS—\N il banks n» 30; Sta titu lune 30. 
North rn ‘ r ii i es i = ———s = ——— ee — ee 
Co 500.000 133.539 R89 .314| 100) 225 25 Al | 
. = } ee <2) ustin . ' :: 
Susq Trust Co 900,00 679.838 § 319.6 ) 112%)115 American Nat Bank aN ON 741 enn ae saat sine” gt years 
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York Per |share. | Citicans State peal Soong] ae 207) = 6.694.385) 100) 250 |..... 
. > . ' a = | iZens T Bank = OOD 1 B20 2 0°90 04) 
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TR = . rs aes OXas Da x rust 200 000 61 290 » Or 
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iis Gave & ort 500 000 129 36 > FQR 190 ) 29 First N ti. : > 09,44 : 0). 11S 100! 129 |----- 
cs + h ip #4 ps Lc Me 2.955 z ~ em st National Banl 100 000 100 (OF 6.574.526!) 100) 225 
Guar Tr Co of York Fae). ND tO }.994.9 43) 52 | Texas National Banl 50.000 f QI San Oro! 7 Ton a, 
York ie tebe 200 ON) ‘ ++ 397.93 Ol 100 ad ational Banl 250, gO 160) 2,880,259) 100} 120 125 
| | | }  Dallas— : | Per |share 
Se ee ee, I ell ed | Am Exch Nat Bank 1,000 000) 2.661 .00 11,914,499) 100} 305 310 
Central Nat'l Bank 00 000) 19R O04 f 7421 100] } 5 
: : ) 1 38.7 100 10! 
RHODE ISLAND—WNational banks Jun’ 30: State institutions June 30. City National Bank 3.000.000!) 1.558.338] 27.589.918| 100} 00) 00 
, - -= —_—___—— | ¥ pooper Nat Ban} 750 000 | 103,618] 7.662.152) 100] 105 110 
: | " ercantile Tr & S Bk P50 O00 11.629) 2 278.08 
Newport — Per |share J a en] 6 S°nes earl taal’ soe°s 8°" 
= r | 3) : ) is lank ) =P 200 265! 
sald tne Whe. 200 000 ¢osnan 501 eas Dalle Nat Bank 100 000 175,696] 3,999,362) 100} 140 1145 
( : 2 2 355,66 Ue == = public Nat Bank_| 2,000 000 924.938] 18.797.482!| 100 7¢ 75 
Nat Exchange Bank 100 000 O88 07 50 wf) Nat Bk of Comm'ce 120 Of b+ . 2 4 4 179 Lv: 
Newport Nat Bank 120000 5 107| 60) 91 | 93 North Texas N Blk PD Ono] Sen ORO 4.190.820) 100) 270 I n-- 
Newport Trust ( 00.000 » 400 00| 125 ah vorth Texas N Bk 1 000 000 236,982] 8.364,885]_--. .--|12¢ 
: po! 1s SU 199,980} 10 135 | 0 Central Tr & Sav Bk 200 000 69 187| 1,167 151) i160 105 
| Dallas Tr & Sav BI 000.000} ( | 4°532'02 5 
Providence Per |share. | Republic Teesay Bil Sho'gon| 400-646) 4.532.024) 100) 140° 1145 
Blackstone Can +t =) 000 88.967 2 999 OR > 60 fi St io B al & Tru > ) ) B54 j 3,665 O48 ses ll: 12E 
Colum Exch Bk 200 000 156.58 » 708 29°F 50 ‘ges oe eS rust 100,000) 15,603 1,051,356) .---|------ ncaa 
Hich Street Bank 120 000 197.0701 21183 4801 50| 95 |_--_- . 
Mect cs’ Nat Bk 00 000 405.040 916.787| 50) 60 |. Fin ia 1 Ban 1.000.000) 300.44° 214.251] 10 5 7 
sons, oe 1.600001 1.4en cs 5.916.757) Ol 107 First National Bank 200 00% 00.44) 11,314,351) 100) 150 1170 
Nat Rank of (Cs m ROO 0 1.305 551 > S70 eo) 9] Amer 1. . 3 : my : Of " +4 A+ ¥ 445 My 1 2) 305 
Nat Ex hange Bank 1,250 000) 1.237.108! 17.638.455!| 100) 156 ae a 3.90 ,000 |r DY Sad 3,008 ,399| 100; 50 fv 
Phe x Nat RB il 150 000 1.174 15 545 65 “) 109 rth 
Pre ! Nat Bl 00 O00 ] gy n f ) “6 +3 100) 30 ( rare Wort Nat Bl 770 N00 4 me ‘ ~ | Per hare 
Ir dust 1 Trust Ce 1.000000) 8082 112.728 47 100] 345 Cong og + gy. > et. o 204 Ze 8.060.474] 100 100 110 
— Bug & on ‘ith *¥st ety + Anke ne A : ' Lf 0. 0 211) 469] 12.808 $42) 00) 140 150 
| ’ , ; ) & eeloe r NATIOT | tank Wi) ON 72 2 WE 5 
R hode 1 Hos Tr Cc 3.900 000) 6.537.227) 80,.964.156)|1000\)4250 | i Ft Worth a te Res I, 00 O00 ‘ca ri + typed 100) 250 300 
; pa dey (| 5! ; J i ban ] } ) Th) a fi 
Union Trust Co 1 000 ,000 S608] 19,9258 ,44 100; 150 ies 4. be haan Bank 1.900 000) 1,242,440) 15 763.704} 100| 300 325 
| Stockyards t Bh 100 000 15.85 2 5 92 ] re () 
Woonsocket — | Per \share. | ‘Texas Nat'l Bank. 400 000 OF { 704 4 bOF 190) 100 sie + 
Cit zens Nat Bar ik inn N00 0) 919 1 Nos R7 >| 100} 110 - i ® wt. 1, deed 19 | 1 0 210 
National Globe Rk 100 000) O68 877 75.941} 25 15 | 47 G: 
c 77 i 2 alveston Pe 
onthe: 1 ae bi wo Deel 6 ae < > | < ; r |snare 
Producers’ Nat Bk 200 ,000 323,737 2,618,015 Bi SO. [socen City National Bank 1) 000 230 167} 6.211.716} 100| 175 1185 
| | First National Bank 200 O00 251,985] 4,221 392] 100] 195 05 
pb +4 é ~* ‘ > ae em « , } ere i é ‘ 
South Texas Yat Bk 190 O00 184 p25) 5,649,051} 100}_- <<] : 
oa a 5 J ss LU 8 National Bank u1 000 ,000 92,726] 10,725,184} 100| 100 110 
| 
SOUTH CAROLINA National banks June 30: State inst tutions June 30. ; Houston Pi Tae prices 
= sictiiieiieiate aii : Hizen State - nl 100.000 as 229 110.042} 100) 8&5 95 
| | | | ; irst National , kk 2 F500 000 864.486) 32,790,294) 100) 235 250 
Paariemen | ees eee Per ‘share. | Guara N Bank 200 000 | 118.3908 1.628.697) 100!) 170 180 
Atlant Jat Bank 200 000 124.268 3,085,682) 100) 157 _. | Gulf State ' 100 000 »m 1QF 1.072.080 100| 00 100 
Atlantic S > Bank : oo ea 417 8 1.764 136 100 276 = {300 Houston Nat Banl 600 000 815.744] 9.880 Ont 100! 175 {200 
sk of Charl'n VB 1; 1 » HO 698 } 9.172.140] 100) 175 180 Second Nat Banl 1.000 000 ROO OOF 13.633.40¢ 100} 9235 240 
Carolina Sav Bank 200 000 182 67> 2 876.274) 100) 225 250 Nat Bank of Comn "00 000 6417 ( "g 14.56 Iino!) O97" > ( 
First National Bank 200 000 317.772) 2,596,000) 100! 300 325 Public Nat B 00 000 OL 205 4741 100 “bo 110 
Miners Merch Bl 99 O00 11.437 $30.333) 100) 125 130 Stat N t Bank 500 000 5000 6 366-7111 1 70 ton 
People’s Nat Bank 1,000 000 INT IF 6.7 ‘ 100} 102 110 Tri +. sage papier +4 DM) AK 6.366.711) 100) 170 190 
yple’s Na pan J 287,175 494.4 l 1O5 l Union Nat Banl 1,000 ,.000!) 1,014,981) 16,669,599) 100} 220 230 
Security Sav Bank 0 00 34.867 1,923,943; 100) 290 210 South Ty Comm’! om a 
So Car L'n & Tr Co 100 ,000 19,092! 917,784) 100) 100/125 Nat Bani 1.000.000] 1,458,876] 21,051,893] 100] 325 [350 
| | | Guardiar Tru: tC'o 400 O00 137.190) > 670.753) 100) 285 305 
Grosaville : | - | ‘ oy St tle ba\nks Ap| i’ 6. | Houston Land & Tr_| 1,000,000 5 65 O46) 4 127 5353 100 130 a6 
Amer Bk & irCo 225.000 32 th 1.511.76 ”~ 105 110 Marine Bank & Trust 00 N00 81.3690 9 (194 288 100} | Va) ieee 
( ‘ T a oe AB, ny I i > 4 ) 112 115 j Tr 4 175 ah | ; =“) 
eas oe & Me re Rt | "OF 000 M ) 204\ a? 6, 0 en = =) wan Jacinto Trust, on ae etait 2,533,981) 100) 160 170 
ari s \ IK d y ‘Ae | A ) j 
First National Bank 200 O00 263.610) 1.540.513] 100] 239 San Antonio < 
Norwood Nat Bk 250,.000\n 538.392) 5,612,405] 100) 300 | | Alamo Nat Bank 1.000.000 246.8401 7.201.514} 100 rer pnare 
Peonles Nat Bk 200 000 417.705 3.036.413) 100) 305 City National Bank 1,000 000 242 52 12 006 234 4" Wertetce merece 
P iedme nt Sav & rr ih on) ‘3 90% | ] 636 897} e | . Commercial Nat Bk 200 000 | 33 O78| 1.589.779] 100]_ es. Fi Saclay 
Woodside Nat Bk 259 ,000 83,177) 3,260,108) 100; 119 12] | Frost National Bank! 1,000,000 639 _ 2RS 0.744.276) 1001..... |... _ 
| Groos Nat Bank 50 000) 143.022 Cae See ee 
} | rToOOoSs i i é i 1,747 154 ] (ee ee Se 
Spartanburg - | P es | Guar Bond State Bk 200.000} 190.868] 4,027.464] 100 
American Nat Bk 150.000 140,089 759,672| 100) 170 175 | Lock cwood Nat Bank 200 000} 470.338 2 Ti wa ts |” Piieieipagen car ieat 
tank of Commerce 100 000 55.143 851.957 100 150 160 at Bk of Comm ’'ce 600 ,000 259,436 5016 294 |S plaiaeeetes lneeston 
Carolina Nat Bank 200 000 67 S75 1,326,166) 100) 105 1110 | Sam Hi uston State | a eS 7 
Central Nat Bank 400 000 $233 2 2 619 147} 100) 168 1172 | Bank & Trust 100 000} 414.703) 100 
Dollar Sav Bank 100 O00 >. 261] 537.398! 100) 75 80 | San Antonio Nat Bk 500 .000| 2.031.869] 100|_____- wip odare 
First National Bank 500 000 20)1 26] , OSS. 896) 100) 150 155 | Central Trust Co 200 000 | S 46n aoe tee 
Mer & Farm Bank 100 000 127.000) 1,165,000) 100) 235 1240 Com'wealth B & TCo 300 000 | 2,663,549] 100|_-.2-|_2 28. 
Southern Trust Co 60 000 51.844 172,396 100) _ 155 | Texas State Bk & Tr 300 .000 3 496.0011 3001 ......1...... 
Southern Trust Co-_! ) OL 44) 4425 Wi io 1---. j 2 AS Blt BeVlcccuss paeae 
TENNESSEE— National banks June 30; State institutions June 30. Waco-- Per |share 
ee *Nat Bank 50 fe ald 201.738 2.953.360) 100) 200 210 
| ! | Firs il Bank 1. 000 000 335.577 7.258 71 100! 21 29) 
Chattanooga — | Per |share | First Bt te B& TC 300.000] 66.821] 1/798 607 100) 0 110 
Amer Tr & Bkg C« 500 ,000 0 OOF 3,300,000) 100 n. 4 ¢ fory- rf 4 105 {110 
— « a el . ) J ’ Je V1 , pPeresaipasess Libe TLy Nat Bank 7 300 000 | 158.495 2. RR2 ORS 100 170 190 
( noe S Bk & 1.000.000 , —_ 2 one nel 100 National City Bank 100 000} 35,742 157,625) 100) 90 100 
rus oO , 86.706 5,963 699 see oan , ident ank 300 .000 | 223 ,062 2.511.7 2 > 
First National Bank_| 1,000,000) 1,151,647) 15,523,801) 100 . ==> | Provident Hat Saas a) 55.008) 3.511.780) 0) 310 ie 
First Tr & Sav Bank 500 .000 105.404) 1,323,503) 100 E —_— Wome 
Hamilton Nat Bank 1.500 000 844 4314! 13 355.6! &! 6100 eae aa TS 
, nTr & S&S Bk 9s 0 7 { 3 515.2 i - , ; 
Hamilton Tr & 8 Bk 250 OO 178 74 015,285) 100 UTAH Vational ba lune 30; State institutions March 27. 
Knoxville Per \share _ sis os ) 
City National Bank 600 000) 1,170.08 11.093.13 100) 250 290 Ogder s $s $s Pe ; 
N Me 170.0 ] i 2 : ra } rT |share. 
Fast Tenn N ter 000 OOO Fr rh f 7 68 100) 240 250 Commer | t Rl 100 000'n 119.287) 1.296 176| 100} 175 200 
East Tenn Sav Banl 200 000\n 118.2 7% 100 Nat Bank of Cor ) 000 60,3791 2,043.44 100} 100 105 
Holston Nat Bank 500 O00 234.69 a 100) 186 00) First Utah Sav Ban 250 0OO\|b 196.49 +.445.91F 100} 255 bo 
Third Nat Bank (00 000 955.7 » O40) 00) 170 200 Ogden State B 100 .000\b 327,721 6.429.471} 100) 600 re 
Sorted Nat Bank .. 500 000 184.736 174,804| 100! 165 1175 Security State B 0) 000 1,48 1.224.573] 100] 90 O5 
, First Utah Nat B 500 000 151,291 1,256,236) 100) 150 55 
Memphis Per \share ti Ba — 
jank of Com & TrCo} 3,000,000) 2,354,772) 28,175,58 100!) 358 563 Salt Lake City Per \share 
Cent State Nat Banl 600 000) = 672,208) $,3545,32 00) 255 Continental Nat Bk 600 ,000 171,585) 10,759,586] 100] 120 [140 ~ 
Columbia Sav Bank 100 000 35 262 152.4 00) 161 D . 1s * 00 OOO 'n 667.124 1.684.316 100) 268 72 
Ex hange Bic « Tr 300 .000 _34 3:33 9 212,62: »e 05 110 Deseret Sav B : 500 000 271.620) 6.162 G45| 100 | 197 200 
First Nationa ank 5OO 000 ps Sp +s (296,96 100 2i2 National Copper Bk 200 .000\n 126.748 5 968.254!) 100) 130 150 
Amer SB & rn Nee 00 OOD 97 .9SS 2.093.493) 100) 250 275 Utah State Nat Pank 500 ,000\n 402,524) 9.776.884] 106 184 185 
Fidelity tk & Tr Co 1.000 000 135.0 ( 3 RI1O.000 100 on i G2 Utah Sav & Tr Co (00) OOO 164.214 1.804.820 100) 137 145 
Liberty S Bk x r.. 200 000 60 839 $ 936 BO) 100 205 210 Walker Bros, B’kers 1.000 000\n 567.602) 19,007,655) 100) 239 242 
Man Sav Bk & Tr_-- 150.000 198.562) 4,214,331) 100] 545 Zion Sav Bk & Tr Co} 1,000,000} 806,952) 11,149,541] 100} 270 |272 
Solvent S Bk & Tr_- 100 .000 100.000) 722,977 10 be 10 : es 
State Savings Bank_| 50 000 71,000 1,468,000} 100) 300 | 
Union & Planters’ j 
Bank & Trust Co_! 2.500.000 342.3329! 30 519,404! 100' 120 1140 | 
* Sale price. d Now Central Nat'l Bank. p Amount paidin. zEx-dividend. y Closely held 1 Last sale n April 6 1925. e Sold with First 
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t Ex-rights. { Includes American Trust Co. m Present stock represents anticipation in one- 
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J a 
PENNSYLVANIA Dank 
( ‘ 
Allentow ‘ 
Al Nat Bank! 1,000,0 
Maer t t 100) ) 
kK 1) J 
sé ’ c 4( 
A [ rer 2 
Coitize i ( ys ) 
La | t ¢ 
be r ( ) 
Altoor 
First ] 
> i 
{ 2 
4 t f ) - 
( — 
M ‘ Jr ¢ l62 é 
Er 
Bat j rr Co 125 
ir 500 
Peor Ir ¢ ys ) 
7 nd * t 500 000 
Cent Tr or Li 5( 
Ker 7 500 OOO 
Se I & Tr Co 20U , 06 
Harrisbur 
I t } d ‘Tr Co 200 .OOU 
Harri irg N | } 800 UUU 
Central Trust Co 100.000 
Commercial Tr Co 125,000 
Commonwe lth TrCo} 400,200 
Dauphin Dep Tr Co 300 OOO 
Harrisburg Trust Co 400 000 
Security Trust Co.--| 256.010 
Union Trust Co_..-.-| 250 ,0OU 
| 
| 
Lancaster 
Conestoga Nat Bk 200 .OO0} 
t Bank 200 .OUU 
Co Nat Bk 300 OOO 
Ag! \. Sa 264.125 
Farmers’ Trust Co 225.000 
Guaranty Trust Co | dUU OOD 
Lancaster Trust 0 250 OOO 
Northern Tr & S Co.| 200 QUO 
People Tru t Co | 400 (Hw) 
Union Trust Co | 300 ,OOO 
Philade!phia—Dr| posits of N 
| 9 
American Bk & Tr. .| 300,000 
Bk of No Amer & Tr | 30,000,000 
Bk & Tr Coof W Phil} 20V QUO 
Broad St Nat Bank | 500 OOO 
Centennial Nat Bk-~_} 300,000 
Central Nat Bank | 1,250,000 


Corn Exch Nat Bank} 
Drovers & Mer Nat Bk| 
East Falls Bk & Tr__| 
Fighth Nat Bank 





First National Bank 
Fourth St Nat Bank 
Franklin Nat Bank 
Girard Nat Bank 
Kensington Nat Bk 
Manay Nat Bk__| 
Mark Nat Bk 
Nat Bank of Comm 


Nat Bk of Germant'n!} 
Nat Bk of No Phila 
Nat Security Bank 
Northern Nat Bank 
Northwestern Nat Bk} 
Overbrook Nat Bk 


n 


Olney Bank & Trust 
Oxford Bank & Trust 
Penn National Bank 
Peoples Bk & Tr Co 


Philadelphia Nat [} 
Quaker City Nat Bk 
Second Nat Bank 
Sixth Nat Bank 
Southwark Nat B 


Southwestern Nat I 
Tenth Nat Bank 
Textile Nat Bank 


Third Nat Bank 
Tradesmen s Nat Bk 
Union Nat Bank 
Aldine Trust Co 


Belmont Trust Co 
Broad Street Trust 
Cent Tr & Sav Co 
Cheliten Trust Co 
Colonial Trust Co 
Columbia Av Tr Co 
Com'Ith T Ins & Tr 
Cont-Eq T & T Co__| 
Empire Tit & Tr Co_} 
Excelsior Trust 
| 
| 
| 


| 
| 
| 


Federal Trust Co__. 
Fidelity Trust Co 
Finance Co, Ist pref_|¢ 
2d preferred l¢ 
Frankford Trust Co_! 
Franklin Trust Co __| 
Germantown Tr Co 
Girard Av T & T Co 
Girard Trust Co__- 
Guar Tr & 8 D Co__| 
Haddington T & T Co} 
Hamilton Trust Co 
Holmesburge Tr Co 
Indus’! Tr, T & Sav 
Integrity Trust Co__| 
Jefferson T & Tr Co 
Kensington Trust Co 
Land Title & Tr Co 
Liberty Title & Tr Co 
Market St IT & Tr Co 
Manayunk Trust Co} 
Metropolitan ‘Ir Co_| 
Mutual Trust Co | 
Ninth Bank & Tr Co} 
Northern Cent Trust} 
Northern ‘Trust Co__| 
Northeast-Tacony 
Bank & Trust Co 
Northeastern T & Tr 
Nor Phila Trust Co 
Northwestern Tr Co 


200 UU 
VOU .UUUO 
125,000 
275.000 
500 000 
000 ,.OOU 
QOUO OU 
000 .0OU 
450,000 
200 ,0OU 
000 000 
500 .OOUO 
200 OOO 
500 000 
250,000 
100 000 
200 0UU 
300.000 
250,000 
200 OULU 
1.000.000 
1 OOO 000 
5 00 000 
9 OOD 
OOU 

tu 

1). OOU 

y OOU 
200 OOU} 
O00 COU! 
1.000 000 
1,000,000 
1,000,000 
1,000,000 
187,500) 
500,000} 
750,000 
300 OOO} 
1 ,OU0 000 
100 ,.0O0 
1.499 500 
1,000,000} 
227 670) 
300,000! 
200,000) 
5,200,000) 
170.000 
530,000) 
250,000 
1,500,000 
1,000,000 
200 000 
2,500 000 
1,000 .000 
125.000 
200 OOO 
125.000 
500.000 
750,000 
200 .O0O0 
500.000 
3.000.000 
500.000 
500.000 
250,000 
500,000) 
541.050| 
750,000) 
400 000 
500,000} 


2 
] 


Lk ek 


il, 
11, 


| 
250.000) 
200,000 
500,000 
150,000 


BANKS AND 











exrcent Phila ne 30: Statei 
. ( 
P t bD / 
< < 
117 Le R179 9 100 
a =) t 12.4 10% 
f ON s 724 0 
_ ‘ > 100 
2 i 72 30 
44 } ; v4 
~ ,,@ , 
7 697) 10 
10 
d it) 
(4s ~ 30 
{ r 65 100 
* — ~ 127 LO 
(66.54 7.2 7{ 100 
: O4 1 265 1, 100 
1.037 42 l 82.64 LOO 
72.329 4 LO 
1. 9 ~ 10 
654,145 5,918,554) 100 
78 f | 752,054 f 
63 5 , 425 ( 25 
693.4 1 Ot 25 
et ; 1.090. 86 5 
1,786,206 7 O17 BS 100 
582.94 4.659.091) 10 
S27 st) 1.262,5 100 
164,92 1 325,237 lf 
220,950 > 4 5 100 
716.544 4,161.60 100 
358 685 543,77 LU 
655 845 2 899,375 Hf 
118.609 1,704,175 ray) 
1.176.054 7.374 049 50 
177,266 1,112,715) 100 
1.674.28 & 76388 yf 
577.216 3.760 ABEL 7 
B41 545 4.940 325 A 
ot O05) 3.3d01.2 j Uf 
ational baniks date Aug.| 31 1 
24 636 4.330.089 5 
5.969 695) 46,154.12 10) 
171.22¢ 2,154.9 of 
543.218) 05.705.146 Hf 
918.924 6.479, 10 
§ 342.244) 34 475,000 100) 
6,261,990) 58,414,006 10 
$59.279) 02,720,027) 10 
129.610 1.015.04 5 
1 654.085 § 304.00 i* 
3.655.584 11 065 00K 10 
9.292.725) 67.382 06 10 
».419.648! 60.457 .00 10 
& S68.414! 72.109 00 10 
746.106 § SOT OOF Z| 
048.927 rh) 223.648! 10 
2 BBY 202 1) 846.00 lO 
520,599 rst ».07 10 
1.292.077) ©8.929.5 5 
258.74 vf 74 10) 
2 O81 64! a 77 ( 10 
650 30 7 OO 10 
L,J68.480| 7,101.00 1U 
133.595) 04,233,454) 10 
ot 830 6.1418 ¢€ ) 
148.870) 4.794.848) 5 
3,450,853) 13,193,000) 10 
12,016,545)118.735.000] 1 
M46) 1.799 00 LO 
1,122,513) 010.513,32 1) 
672,355 6.559.006! 10 
YS1.979) 11.0.9.00K 10 
230,971 2,024,000; If 
704.3591 6 OO 10 
163.208! 5 Hoo if 
1,492. S10) 4 Ooo, 1 
2.809.535) 16 000) 10 
1,305,208] 17 O00!) 10 
1,149,383 3 .994| 10 
210.518) 2 057 5 
282,906] 2 178 5 
1,312,533] 12 183 5 
301,213) 4 170} 10% 
1,152 1] 17! 50 
7 ; 7) 100 
52) 10 
f ‘ a 2 1; 50 
0133,079 1.558.576) 50 
483,685 4.839.224!) il 
$52,438) 5,213,968) 100 
18,032,227) 49,993,741) 100 
1,037 486 1,150,156) | 100 
L100 
782,192) 8,362,067 50 
2,252,475) 25,045.606| 100 
1.761.754) 15,487,065) 100 
347,158 }.943.70 50 
11,138,326) 57,192,301} 100 
75.819) 11.618.706) 100 
185,405 3.263.987) 100 
313,105 1.069.081 10u 
138,134 1 628.322 50 
1.850.869) 10.893.320 50 
3,744,298) 19,516,562 1) 
52,059 1.289 56 7 
1,141,553) 13.308.439 50 
12.>3 2.438] 23,576.350| 10 
733.651 6.129.820 50 
1.257.241) 13,090,580 5 
437 .927 302 56! 25 





128,781 1 
74,981| 1 2 ; 
SS9.886| 9,040,233 50 
1,034,785) 11,012,783) 50 
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YLVANIA Concluded). 
Surplu « Gros 
Capital. Profils Deposits. 

Phila Co s $ < 
Parkway Trust Co 125,000 82.79 1,55 
Pelham Tr t Co 150,001 249,73 2 at 5.5 
ie ft f I r or 

Live rant Ar 

Tr&&8s Dep ¢ 1 ,0CO 000) 17,770,134) 61,404,636 
Penn W &SD¢ 1,000.00 169.850 768.111 
Ph Ip Tl (on 1.000 a t). 25 TP. 
VP} Tru Co 5 } 4s 241 55 
p I t 2.000 ,00 8.661.202 5.272 ,67 
hie I j (lo, con 1,419,600 1.9 259,835 

do do pref| 1.89 
Re te TI & Tr| 2,000,000) 4,199,048) 9,237,158 
’ t ¢ ‘ ‘ 14 579 
jt ( ] 200 - ; x97 
J ‘ p64 ‘ ] 739 
~ | ‘ f ) } ; im ' ' 
| | ) 1),7 1.777,.9 
[ j ( ) y » 7 ; 
( lZ yOu boi {).3° 
I LI&7I 1,00 Z 47 6.4635 
We i I'r ( é 10 OU Z ‘ 4 » +e {) 
W P} T r ¢ 100 UI 953,242 7 .5861,117 
Pittsburgh 
\ h \ LB 100,000 2.5 ; 704 
t Dep Bh 75,00 i 2 2,414 
f Pitt 200.000 71.8 1.204 ,02 
h Bank 150,000 715,797 +. 900 000 
iB 100.000 42 ] 1.494.875 
{» NA 3.000 OOO 1.829 is 52 0 a7 
red Say 125,000) 209.92 2.642.674 
j \ it Bank KY ,OOU r 12.740,819 
‘ ‘ Bank 150.000 R45.24 G 979.980 
( Dey t Bank 200,000!) 1,652,474 5,790,420 
Co) Nat Bank 600,000) 1,456.17 174,736 
Diamond Nat Bank 600,000) 2,157,512! 18,441,350 
Dollar Savings Bank 4 230.389) 38,475.660 
Duque Nat Bank 500,000 923.717 8'334 045 
Exch e Nat Bank 750,000) 1,067,860) 8,637,118 
Marmers Deposit Nat) 6,000,000) 4,240,644) 49,021,329 
Farmers Deposit Sav 500.000) 1,100,055) 12,381,236 
Fifth Ave Bank 100.000 197 85] 2,334,142 
First N Bk of Birm 100,000 256.455, 2,282,000) 
First Nat i] Bank 5,000,000) 7.681.706 67 .605.235 
Fourteenth St Bank 200,000 208 HSE 5.004.636! 
Freel} ] 200.000) 1,106.175| 1.894.966 
H ] it Ban 200,000 224 502 2.474.589 
I ‘ 1 Peop B 100 ,QO0 152.575 $751.22 
Iron & G Dol Sa 172,400 189.914 3.934.985 
Keystone Nat Bank 600,000) 1,237.57 8521.69 
Marine Nat Ban 300.000 7 > 
Mellon Nat Bank 7,500,000 5 
Vietre politan Sav | 

feny ® Trust Co 200 000 

Mono ela Nat Bk} 1,000,000 
Nat Bank of America 200 ,OOU 
Ohio Valley Bank 190,000 
Pent inia Nat Bk 200,000 
Penn Savir 100,000 
Pittsburgh State 100.000 
Second Nat Bank 300 000 
Third National Bank HU VOU 
Union Nati i Bank} 2,000,000 
Union Savings Bank 1,000 000 
Western S & D Bank £90 .UUU 
Allegheny) rust Co_| 700,000 
Bloomfield Trust Co _| 125.000} 
Colonial Trust Co 2,600 000 
Com ' wealth Trust Co! 1,500.000 
Continental Tr tCo 150,000 
Dollar 8 . Tr Ce 1,000,000 
Dor tS & Tr Co 125,000 
Kast End Sav & Tr 250,000] 
Farmers De posit Tr 1,320,000 
Fidel Title & TrCo 2 000.000 
Franklin Sav & Trust 175,G00 
Hazlewood S & T Cre 165,400 
Hill Top S & T Co 150,000 
Manchester Savi S 

Bank & Trust Co 250,000 302.971 3,298 894 
Merch Sav & Tr Co 125,000 077 004 1.462.857 
Metropolitan Tr Co 200.000 e7 2.095 1 643.5 
Oakland Sav & Tr Ce 400,000 398,289| 5,670,77 
Peoples Sav & Trust 

Co of Pittsburgh 3,000,000) 8,654,849) 21,725,756 
People Trust Co 250,000) 279.256 1.212.075 
Pittsburgh Dep Title} 

& Trust (Co 125.000 015.424 1.018.095 
Pittsburgh Trust Co_| 2,000,000) 2,562.17 15.568,154 
Potter Title & irCo 500,000 527.018 6,322,807 
Provident Trust Co 150,000 223,013 1 349.223 
Real Est Sav & Tr Co 400 OOO 140,001 1.665.553 
South Hills Trust Co 125,000 205 .93¢ 1,750.5 
Penn Trust Co 400 ,0O0 509,159 6 
Terminal Trust Co 125,000 65 50K 5 ) 
Union Trust Co 1,500,000) 45,601 ,224/129,221 143 
Washington Tr Co__| 390,000) 1,373,923] 7,805,983 
West End SB& Tr__! 125.000 593.776| 4.465.353 
William Penn Tr Co 125,000) 143.000} 1,470,000 
Workingman’'s Savgs | 

Bank & Trust Co_| 100,000) 1,650,357) 12,177,15¢ 

| j 

Reading — 

Farmers’ Nat Bank $00,020) 1,384,185| 7,549.95 
Keystone Nat Bank 100,000 359,055 1 494 62 
National Union Bk 200.000) 1,011,934] 2,355,046 
Penn Nat Bank____| 300,000 816.031] 6.073.492 
Reading Nat Bank__| 500,000) 1,578,233) 9.663.858 
Second Nat Bank | 300,000) 1,026,939] 2.277.395 
Berks Co Trust Co 750,000 859.128) 7.038.5 

Colonial Trust Co 500.000 279 852 3.405.404 
Pennsylvania Tr Co 1.000.000} 2,283,852) 12.615.345 
Reading Trust Co 500,000) 1,150,936 2.1744 

Scranton 
Bosak State Bank 900 ,000 §58 42 5.652.435 
County Sav Bank 500.000 634.301 7 764.64 
Electric City Bank SU .000 111,77 1,512.8 
First National Bank 2,000,000) 3,217,975!) 32.016.8 
Green Ridge Bank 50 00K 75 B35 RLS (ar 
Keystone Bank 125,001 163 .07¢ 1.374.072 
North Scranton Bk 200 OOO 190.335 2 945.585 
Providence tank 75,000 179.43 1 582,77 
Peoples Sav & Dim«e 

Bank Tr Co 1,000,000) 1,405,427) 15,251.48 
South Side Bank 200 ,0OO 280,12] 2,921,514 
Third Nat Bank___ 400.000) 1,354.73 9.440 5b 
Traders’ Nat Bank 500,000) 1,090,443) 9.004.323: 
Union Nat Bank 500,000 332,479 3,677,113 
West Side Bank 120.000 319,832 2.890 572 
Anthracite Tr Co__. 400.000 391.880 1.323.543 
Lincoln Trust Co__. 500, 220 .206| 3.341.542 


000 








5O 
50 





50 


ov 


100 
5O 
100 
100 
100 
50 
50 
100 


100 


1000 


520 





* Sale price. 
a your ago. 
e Sept. 19 1924. 


)1924. zkE 


oril 9 1925. 


ox-div. 


a Capital paid in; authorized amount is larger. 
ec June 3( 
o Ay 


b Capital to be increased. 


8s Includes Ninth T.& T.Co h New stock. 


r Sold with 


Ninth 


Nat. 


Bank. 


g Merged with People’s Trust Company. 
n Nominal. 


i Last sale 


t April 6 1925. 








Sept., om) 
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PENNSYLVANIA (Concluded) .— TENNESSEE—(Conciuded) 
| | 
| Surplus Gross | | Surplus Gross 
Capital. |& Profits.| Deposits. | Par. Bid. Ask. Capital. |\& Profits.| Deposits. |Par.| Bid. | Ask. 
~ Wilkes- Barre— $ Per ‘share Nashville— ~ $ a $ Per | share 
Dime Bk Tit & Tr Co 200.000 175 |.---- | American Nat Bank_| 1,500,000) 1.270 349] 19.124.405| 100] 308 1315 
First National Bank 375.000 280 = |300 American Trust 500 000 66.2751 4,110.42 100}; 308 {315 
Hanover Bk & Tr 125.000 105 |110 Broadway Nat Bank 300 .000 312.975} 3.851.589| 100] 290 300 
Miners’ Bk of W-B__!| 2.009.000 165 170 Central Nat Bank 300 .000 110 426) 2.178 582] 1001 150 [155 
Penn Bk & Tr Co 200 000 225 250 } Commerce-Union Bk 500 000 554.701) 6.105.399) 100] 200 1205 
Second wat Bank___| 1,000,000 l x15 520 Fourth & Ist B&TC: 50) 000 O68! 7,380,245] 100] 312 316 
So Side Bk & Tr Co 125.000 ] 105 j108 | Fourth & First N B_| 1,500,000] 1.542.955] 22/294'3731 100| 312 1316 
Union sav Bk & Tr- 250.000 l 1, } 145 150 | Tennessee Hermitag | 
W-B Dep & Say Bk 300.000 613.894 5 296.682 50} 310 s20 National Bank 100 000 66.723] 1.292.247] 100; 100 105 
W yomi: > ie Bank- 509.000 973 839| 5,676 268! 50) 142 -- | Nashville Trust Co 350 ,000 168,590} 4.218,779] 100) 245 [250 
Wyoming Va Tr Co 18) ] OOO 6.: ),000 50} 215 224 | | | 
| j 
Willi: ams} port - Per \share 
First Nationa nk 1.00 F 7| 3.773.027!) 100 6) ver 
Lycoming Nat Bk 1 1,470.8 100 0 ) ——____——— ———— SN ee 
West RB *h N Bk 500,000! 2.021.653 5 1 I ‘) 525 5 D TEXAS \ mal banks i Rin nstitutic iver SD. 
W sport N Bk 250.000 542 328 1,024,915) 100) 245 “09 : ciao we Pi OO ly Fes 
Northern Central Tr : 
Co 500.000 133 539 889 100) 225 |225 Austin Per |share 
Susg Trust Co 500.00 679.838 5319.6 0} 112/115 American Nat Bank 200 0M 741.9881 6.904.45 100| 265 |__... 
Austin Nat Ban! 200 000 728 OF 6.694.238 100! 250 |_.... 
York Per \share. | Citizens State Bank 125.000 16 3 029,004 E REE 65) 
Central Nat Bank 200.000 164.712 1.296.315} 100) 130 — Texas B & Trust 200 000! 61.29 » 957 777 ee eat 
Drov & Mech N Bl 100,00 82.686 l 7.293) 100) 250 - | State National Bank 100.000 55.500 1,769.41 WO) Zig: leanne 
First National Bank 375.00 968.249 7735.24 100) 180 - | | 
Western Nat Bank 225,00 21,766 2.532.170) 100) 177 Beaumont | Per |share 
York Co Nat Bank 690.00 $14.965| 2.847.285) 20) 60 American Nat Bank 250,000) 477,21 5.048.256] 100] 300 |__..- 
York Nat'l Bank HOO O00 500 447 3.299.141 25 19 City Nat'l Bank 50 000 69.740 » 251). 118 100 | ee 
Citiz Savs & Tr Co 500.000 120.362 2.588.19 25 32 - First National Bank 100 COO 109 OF 6,574,536) 100) 225 -=<= 
Guar Tr Co of York $25.000 451.715 5.094 99 25) 52% - | Texas National Banl 250 ,000 89.96 > 880,259] 100} 120 1125 
York Trust Co 300,000 132 ,99¢ 3,497.93 50) 100 ss | 
| } Dallas | Per |share 
; © ad Am Exch Nat Bank t,000 000) 29 661.00 141.914.4959] 100} 305 310 
: ne ae aa eT ee ay ee oe Central Nat'l Bank 00 000 19x 004 } 638.7431 1001 100 1105 
RHODE ISLAND National banks Jun’ 30: State institution June 30 City National Bank 3,000 000) 1,558 ts] f O18) 100} 200 00 
eunsunecananiias ie Mercantile Nat Ban} 750 000 103,618] 7.662.152} 100] 105 1110 
' ; perenne leTr&SB k| 250.000) 1.629) 2 o seco 
Newport Per |share. | Dallas Nat Bank 500.000] 175.606 3 190! 140 1145 
Aquidneck Nat Bk 200 .000 168.463] 2.355.66¢ 50| *93 -- | Repu lie Nat Bank_| 2,000 000) 924.9 3S 18 100; 170) =|175 
Nat Exchange Bank 100 000 127.008 O88 O75 50 ISO Nat Bk of Comm 'ce_| 150.000 360.600) 1 'O01 Sve f...cs 
Newport Nat Bank 120 000 S3.946 796.107 60) 91 93 North Texas N Bk 1.000.000) 226 QR2 8.364.885 au an cae 
Newport Trust Co 3200 000 325.744 2 499,981 100} 135 0 Central Tr & Sav Bk 200 000 69.187 1.167.451 i60 105 
| Dallas Tr & Sav Bk 1,000 .000 100 646 1.532.024] 100} 140 145 
Providence | Per |share. | Republic Tr&Sav Bk 500 .000 85.42 3,663.0431___-1 115 1125 
Rlackstone Can Nat 500 000 806 .967 3,299 282 26 60 -- | State Bank & Trust 100,000 18,603} 1,051,356)...-]...... soon 
Columbus Exch B OO O00 156.580 9? 708.325 50 Pape | | 
Hivh Street Bank 0 000 197.070 2 183 480 mf 95 . M4 El Paso— 
Mect cs’ Nat Bk 00 000 105,040) 5.916.787] 50) 60 ---- | First National Bank_| 1,000,000] 300.449] 11,314.251| 100] 150 1170 
Merchants’ Nat Bk_| 1,000,000) 1.638.435! 8.834.411] 50) 107 State Nat Bank 300 000 2009,755| 9.448.447] 100] 250 1305 
Nat Bank of Comm 850 000) 1,305.55 6.896.870 pO; QI Amer Tr & Sav Bk 350 .000'\n sO.8 3,558.399| 100} 50 75 
Nat Exchange B 1,250,000) 1,.2937.10% 17.638 .455 00) 156 | | 
Phenix Nat Bani 450.000) 1.174 &I5 » 545.658 50) 109° | Fort Worth | Per \share 
Provid Nat Bl 0 000) 1.395 020 > DAE (GF 11ND) 220 | Continental Nat Bl 750 000 2()4 9OF 8 060 174] 100! 100 110 
pect 1 Trust Co 4,000 000) 8,983 .2221112.728,47 100) 345 Farm & Mech N BI 1,000 000 310.469] 12,808,842] 100] 140 150 
neoln Trust Co 125.000 30.089 1,061,552] _ 2 avlae First National Bant 1,000 000 733,000) 18,113,721] 100} 250 {300 
+ hode I Hos Tr G 3,000 (00) 6.537.227) 80.964.156)1000\4250 Ft Worth State Bank 00 000 6.101 1,117,000) 100]}__ aleenee 
Union Trust Co 1 000 ,000 860.811) 19,928.34 wv) Loe. leesss Ft Worth Nat Bank 1.000 000) 1,242,440) 15.763.704| 100 300 1325 
| Stockyards Bk 200 200 115.85 3.185.920] 100] 250 300 
Woonsocket — | Per |share. | Texas Nat'l Banl | 400,000) 254,704| 4,627,190] 100] 200 |210 
Citizens’ Nat Bank 190 000 50.919] 1,095,872] 100) 110 ; 
Natior ul GI obe Bk 100 000 96 877) 775,94) 25 15 47 Galveston . Per \snare 
Producers’ Nat Bk 200 ,000 323,737), 2,648,01' aL ee lseses City National Bank_| 200 000 230.467 | 211,716} 100) 175 1185 
First National Bank_| 00) 000 251,985! 3.221.392] 100] 195 1205 
| | | | South Texas Nat BI 109 000 184.52 649.051 100) __ “ae 
) ) x ) U 8 National Bank 41.000 000 92,726] 10,725,184 ee 100 110 
ae ga | 
nal be ‘ State inst tutions Jun: 30. Houston | No|minal |prices 
SOUTH CAROLINA— Natio ut banks vune eather rwtchoinetinanvitenr drt a Cttizens State Ban! 100.000 ah 229) 11 o42| 100) 8&5 "OS 
a | at Ay First National Bank_| 2,500,000] 864.486! 32.790.294| 100] 235 1250 
Charleston . | Per ‘share. | Guaranty Nat Ban! 200 000 118.398] 1,628.697| 100] 170 1180 
Atlantic Nat Bank 200 000 124.268] 3,085,682] 100) 157 -. | Gulf State Ba 100.000 25,19: 1,072,030) 100} 90 1100 
Atlantic Sav Bank 200,000) 417,285) 4.764.136] 100) 276 1300 Houston Nat Banl 600.000! 815.744] 9.880.501] 100] 175 1200 
Bk of Charl'n TBA! 1.000 000) 698 614 9.172.140!) 100) 175 iSO Second Nat Banl 1,000 000 ROO) OOK 13.633.40¢ 100| 925 40 
Carolina Sav Bank 200 000 182 67% 2 876.274 100 eas 250 Nat B of ¢ ! S00 000 647 if & 914.597 100) 270 280) 
First National Bant 200 0100 317.772 > 596.000) 100!) 300 325 Public N | 00) O00 1.01 2305.47 100; 100 110 
Miners & Merch Bk 99 000 11.437 140,333) 100) 125 130 Stat Nat Banl S00 000 50.000 6.366.711 100) 170 190 
People’s Nat Bank 1,000,000} 287.175) 6.754.390} 100] 105 {110 Union Nat Banl 1,000,000) 1,014,981] 16,669,599] 100) 220 [230 
Security Sav Bank 50.000 34 867 1.923.943] 100) 200 1210 South T' Comm’] 
So Car L'n & Tr Co 100 ,OCO 19 092 917,784) 100) 100) j|125 Nat Bani 1,000 000! 1,458,876 21,051,893! 100) 325 1350 
| Guardia Trus t Co 300.000 137,190] 2.670.753] 100] 285 |305 
Greenville St tie ba\jnks Ap| i’ 6. | Houston Land & Tr_| 1,000,000 506.046) 4,427,533) 100) 150) |_22 ee 
Amer Bk & Tr Co 225,000 32.376 1,511,761} 100) 105 110 Marine Bank Trust (00 000 S136 2,094 288) 100) 130 > 
Bank of Commerce 390 000 151.512 1,063,198) 100) 112 115 San Jas » Trust 300 ,000 175,191 2,533,981} 100} 160 1170 
Farmers & Me r Bk 25,000 2.204 366,616 90) m | 50 
First National Bank 200 O00 263 611 1.540.513} 100} 230 San Antonio Per \share 
Norwood Nat Bk 250.000\n 538.392) 5.612.405) 100] 300 | Alamo Nat Bank 1.000 .000 346.840) 7.301.514] 100]_._...]_22 
Peoples Nat Bk 200 000 417.705 3,036,413) 100) 305 | City National Bank 1,000 000} 242,526) 12,006,334] (| epee steoqep 
Piedmont 8 Ne & Tr 50 000 73.909) 1.636 SO7) e | ‘ ~~ Commercial Nat Bk 200 OOO $4,078 1.589 779) 100} »eascelsbesoe 
Woodside Nat Bk 250 ,000 83,177} 3,260,108; 100) 119/12] | Frost National Bank] 1,000,000 639.288) 9,744,376] 100)_..22.].22 2. 
} | |} Groos Nat Bank 250 000 | 143,022) A! ' =e qrtex 
Spartanburg— | | Guar Bond State Bk 200,000) 190.868) 4,027,464) 100]_..22 2]... 
American Nat Bk 150.200 140,089 759,672) 100) 170 175 | Lockwood Nat Bank 200.000) = 370,338) 2,830,715) 100}... }_- 
Bank of Commerce 100 000 55.143 51,957) 100) 150 |160 Nat Bk of Comm 'ce §00 ,000 | 289,436) 5,016,294] 100]..... 1-2 Le 
Carolina Nat Bank 200 000 67 S75 1.326.166) 100) 105 i! 10 | Sar Houston State | 
Central Nat Bank 4100 000 323.208 2.619.147) 100) 168 172 gjank & Trust 100 000} 17.471} 414,703) 100]_...2- er 
Dollar Sav Bank 100 O00 9.261 937,398) JOO) 75 SO) | San Antonio Nat Bk 50) 000 194 258 2,031,869] 100}_____. sanan 
First National Bank 500 000 201.261 3,088 896) 100) 150 55 | Central Trust Co 200) OT) | 57,212) 3,443,463) 100]......]..... 
Mer & Farm Bank 100 .000 127.000 1.165.000} 100) 235 240 Com'wealth B & TCo 300 000 | 134,135 2;663 549] 100). .cccclescce 
Southern Trust Co 69.000 51.844 172,396) 100 5 | - | Texas State Bk & Tr 300 ,000 | 59,581 BC CURL DPPicasésitbanccw 
TENNESSEE—National banks June 30; State institutions June 30 Waco—- | * a i aa Per \share 
_ Citizens’ Nat Bank__| 250,000) 201,738] 2,953,360] 100} 200 /210 
| | First National Bank_| 1,000,000) 335.577] 7,858.447| 100] 210 |220 
Chattanooga — | Per |share | Virst State B & T’ Ce 200 000 | 66.82) 1.798.697) 100) 105 110 
Amer Tr & Bkg Co 500 ,000 550,000) 3,300,000) 100/...... j----- Liberty Nat B ink e 300 000 | 158.495} 2,882,985) 100| 170 190 
Chattanooga S Bk & | Nation il Citv Bank 100 000 35.742 157.625| 100 on 100 
Trust Co 1.000.000 686.706 5,963,699) 100 ‘ -- | Provident Nat B: wmnk.}| 300,000} 224,062) 2,511,786] 100} 210 {220 
First National Bank 1,000 000) 1,151,647) 15,523,801) 100 see ee | | _ | "y 
First Tr & Sav Bank 500 000 105,404 1,323,503! 100 eat, m o~ = 
Hamilton Nat Bank 1.500 200 844 314) 13.355.608) 100/1___-— a 
Hamilton Tr & S Bk 250 ,000 178 734 3,915,285) 100 UTAH —National banks June 30; State institutions March 27. 
y e Per share 
Cc oe 1 Bank 690 .000| 1.170.089) 11.0° 37; 100) 250 [300 Og jen $ $ $ Per |share. 
East Tenn Nat Ban! 000 000\n 795.78 7.015,68 100} 240 1250 Com | Nat Bl 10) OOO in = 119,287 1,296,476} 100) 175 {1200 
East Tenn Sav Bank 200 000 in 1158.2 (1.44 100 Vat Sen f Com 250 000 HO.379 043.441) 100 100 105 
Holston Nat Bank 500 OOO 1.34 69 145 100) 180 100) Fir Utah & Is 250 000 |b 196 49 1.445 916 100; 255 1255 
Third Nat Bank 200 000 55.76 » O00 70 00) 170 ”) Oud St [bar 100 OOO 1b $27 721 6,429 471} 100} 600 : 
Union Nat Bank 900 ,000 1.736 74,504) 100) 165 75 Security State 1) OOO 16,48 1.224.573} 100) 90 95 
First Utah Nat Ban 500 ,000 151,291 1,286,236] 100) 150 1155 
i Per hare 
eee & TrCo! 3,000,000) 2.354.772 $.175,585) 100! 358 563 Salt oo City Se te Per \share 
Cent State Nat sank 600,000) 672.208! 8,353,321) 100) 255 _ | Continer at Bk 600 ,000 171,585) 10,759,586 100} 120 1140 
Columbia Sav Bank 190 000 38,262 752.4 100) 161 Deseret Nat Bat 500 ,000'n 667.124) 4,684,316) 100) 268 \272 
Exchange Bk & Tr 300 ,000 34.33 12,62 105 10 Deseret Sav Banl 100 WK)! 271.620) = 6.162,94 100) 197 {200 
First N somal Bank 500 000 755.561 7.256.969) 100) 272 . | National Copper Bk 300 000\n 126.748) 5 968 254) 100) 130 150 
Amer 8 B & Trust __. 100 000 97 OSS 2.093.493) 100) 250 275 Utah State Nat Bank O00 OOO\in 402,524 9,776,884) 1008 124 185 
Fidelity Bk & Tr Co_| 1,000,000 135.000) 3,510,000) 100! 99 | 92 Utah Sav & Tr Co 300 O00 164,214 1,804,820) 100) 137 14! 
Liberty S Bk & Tr 200 000 160.839 3,936,806) 100) 205 210 Walker Bros, B'ker L wo 000 n 567 602) 19,007 655 100) 239 242 
Man Sav Bk & Tr_- 150 000 198 562 4,214,331) 100) 545 . | Zion Sav Bk & Tr Co 1 ,000 ,001 $06,952 149.5 100; 270 [272 
Solvent S Bk & Tr_.- 100 .000 100 O00) 722,977 10 &§ | 10 
State Savings Bank_| 50 ,000 71,000) 1,465,000) 100) a See 
Tri > *lanters’ 
: Monk & ‘Trust Co! 2.500 ,000 242.3239! 3N 519,404! 100' 120 1140 
* Sale price. d Now Central Nat'l Bank. p Amount paidin. z Ex-dividend. y Closely held. J Last sale. n April 6 1925. e Sold with First 
National Bank. wu Succeeding Texas Bank & Trust Co. f Ex-rights. { Includes American Trust Co. m Present stock represents anticipation in one- 


half original capital. g Dec. 31°1924. 0 June 30 1925. 
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BANKS 





VERMONT—Nat 





Barre 
Granite 8 B & Tr C« 
Bee sy Nat Be 
Juarry 58 DK & ir Cs 
Burtington 
Chittends ‘ irust 
Howard Nat } 


Merchants Nat I 
Burlington Trust C« 


Montpelier 
Capital 5 LB © Tr ¢ 


First National] 
Montpelier Nat Har 
MontprS 8 & Tr ¢ 
Rutland 

taxter Nat Banl 
Clement Nat B } 
Killington Nat Lar 
Rutland Co Nat Bl 
Rutland Trust Co 


Nationa 


VIRGINIA 


Lynchburg— 
First National Bank 
Lynchburg Nat Bank 
People’s Nat Bank 
Mutual Sav Bk & Tr 
Lynchburg Tr&SB 

Norfolk 


Citizens Bank 

Nat Bk of Commerce 

Trust Co of Norfolk 

Merch & Planters B k 

peasens Nat Bank 
eaboard Nat Bs 

Virginia Nat Beak. 


he tersburg Sav & Tr 
Nat Bank of Petersb 


Petersburg—- | 
| 
Bank. | 


Virginia Nat 


Portsmouth— | 
American Nat Bank | 
Jank of Tidewater 
Citizens Trust Co 
First National Bank 
Merch & Farmers Bk 


] 

Richmond 
American Nat Bank 
Bank of Comm & Tr_| 
prcenway Nat Bank| 
Central Nat Bank 
First National Bank 
Mech & Merch Bank 
Merchants Nat Bank 
State & City Bank &| 

Trust Co 





Planters Nat Bank. | 
Sav Bank of Richm'd 
Union Bk of Richm.- 
West End Bank 
Federal Trust Co 
Richmond Trust Co 
Virginia ‘Trust Co_- 


Roanoke 
American Nat Bank 
Colonial Nat Bank__| 
Day & Night Bank of| 

Roanoke. - 

First National Bank 
Nat Exchange Bank_| 


Mountain Trust Bk 








WASHINGTON 





Bank for Savings 
Canadian Bk of Com 
Dexter-Horton N Bk! 
First National Bank 
Japanese Com! Bank 
Marine Nat Bank 
Metropolitan Nat Bk 
Nat Bk of Commerce 
Nat City Bk of S« 
People's Sav 
Seattle Nat I 
Am Sav B} 


Seattle— 





att 
Bank. 
sank 

& Tr Co 


University Nat Bank| 


Spokane— | 


American Bank 

Brotherhood Nat 
Exchange Nat I 
Fidelity Nat 


Bk 
tank 
Bank 


S pok & East Tr Co 
Washington Trust Co 


_ Tacoma— 
Nat Bank of Tacoma 


Old National Bank 


Puget Sound Nat Bk 





* Sale price. JI 


a April 6 1925. 





AND 


TRUST 


COMPANIES 





(Vor. 121. 





























ional banks June 30. WEST VIRGINIA Nation banks Jur 30): State in tution Jug f) 
Gros Surplus & Gross 
( t Profit M Par.| B Ash Ce l rofit Deposits. |Par.| Bid. | Ask. 
F " < Pe hare Wheeling $ x Per share. 
oy ( 70 OOF ) 7.942 on Cent NV 1f Of 103,71¢ 2.038.263] 100] 225 |.-...- 
nn oO } ‘ OO Cit 
(mn) os Y - ) ‘J ‘ 5 A 7 924.7 2 100 175 
H 1 i) 4 i I r 100. 27k OSs 2.6 2 OSs 100, 245 
Per } , r i of W V 500 00 7 oF 1. 407)4.1] 1¢ 165 
- ny 74.04 1.075.809) 186 Inf t | e Rank 500 000 f 4% 5.163 S55 10 915 
f ( } E f, 408 00; 135 ‘ tI Tr ) 193 .466 2 15 1.940,.7¢ 190) 130 4 
{ mi w) 1f ef “ rrcCo ] OD 205.428 1 690 , 1 Af 100) 225 
» OOF , 1 \ ) 150 1) Tr ¢ 75 00) 2.001.385) 15 72 100) 325 
. rust Cr On. d315.08 $426,071) 100) 210 
Pe Wr . ge = ; s 
m y j “UT uf 65 "I ( 00.0 HO 26 6.66 i 10 24a 
} ’ ‘ 5 
: an b 
{ ‘ | ~ » . 1 4 ) 
Per \s} WISCONSIN ks J ‘ n° 30 
Wy Cf ‘ ( my OOM ow) 185 — - - —— = 
Cw) (0 f ri f)* 2 7 : lo) pe ’ 7 < 
HO Ot j +4 2s (") 1: La Cro ‘ein P az ; Per re 
100 OOF 1 14 1 5 FA 00 $Y sat 3 100 Of 99 é 3,606,449 { +ha 
tat 5955 on 00) 200 Nat Bk of La ¢ 500) 00 485.911} 5.072.704) 100) 225 
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J. G. WHITE & COMPANY 


INCORPORATED 


37 WALL STREET - - - - NEW YORK 


Distributors of municipal, railroad, industria! 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 























Bonds for Investment 


We own and offer a comprehensive list of carefully seleoteé 
Government, Muniofpal, Ralflroad and Public Utility 
Bonds which we reoommend for investment. We shall be 
pleased to send desoriptive osiroulars to Investors er 
request 


HARRIS, FORBES & Co 


Pine Street, Corner Willlam 
NEW YORK 
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Its Obsolescence is Negligible 





THE CAST IRON PIPE PUBLICITY BUREAU, 566 Peoples Gas Bldg., Chicago 








The distributing system of a waterworks, 
if it is of Cast Iron Pipe, does not ordi- 
narily become obsolete when its capacity 
is outgrown. 


The population that 
creates the need for larger pipe in the center 


same increase of 
of the community usually creates a need 
for extension of the service into outlying 
sections where the old pipe, re-laid, will 
give ample supply until its capacity is again 
outgrown. 


The perpetual usefulness of Cast Iron Pipe 
is due to its imperishable material and to the 
fact that it can be removed and re-laid 
without damage because of the Bell-and- 
Spigot joint, which is easily disconnected. 


If you are interested in municipal bonds, 
waterworks bonds, or bonds of industries 
like the gas industry, write us for a copy of 
“Pipe and the Public Welfare’ (25 cents 
postpaid) or ‘Planning a Waterworks Sys- 
tem’’ (free) which treats of the problem of 
the small town. 


AST TRON PIPE 









































J. P. MORGAN & CO. 


WALL STREET CORNER OF BROAD 


NEW YORK. _ 


an 
™ 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN GRENFELL & CO., LONDON 


NO, 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 











